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9RQ�0DUWLQ�/LHEHWUXWK��'LJLWDOLVLHUXQJV]HQWUXP��68%�*|WWLQJHQ(�0DLO��OLHEHWUX#PDLO�VXE�XQL�JRHWWLQJHQ�GH

,Q�GLHVHU�(LQI�KUXQJ�VROO�GHU�:HJ�HLQHV�%LOGHV�LQV�,QWHUQHW�YRQ�GHU�'LJLWDOLVLHUXQJ��EHU�GLH�:DKOGHV� ULFKWLJHQ�'DWHLIRUPDWHV� ELV� KLQ� ]XU�2SWLPLHUXQJ� XQG� VFKOLH�OLFK� GHU� %HUHLWVWHOOXQJ� LP�:HEEHOHXFKWHW�ZHUGHQ�
���6FDQQHQ
%HUHLWV� YRU� GHP� 6FDQQHQ� VROOWH� DQKDQG� GHU� 9RUODJH� HQWVFKLHGHQ� ZHUGHQ�� LQ� ZHOFKHP� 0RGXVHLQJHVFDQQW�ZLUG�)�U�UHLQH�7H[WVHLWHQ�KDW�VLFK�GDV� ELWRQDOH��VFKZDU]ZHL�H��6FDQQHQ LQ�GHU�3UD[LV�EHZlKUW��0DQFKH6FDQ�3URJUDPPH�YHUZHQGHQ�GDI�U�DXFK�GHQ�%HJULII�GHU� 6WULFK]HLFKQXQJ �'HU�ELWRQDOH�6FDQPRGXV�NDQQ�DXFK�YHUZHQGHW�ZHUGHQ��ZHQQ�VLFK�DXI�HLQHU�9RUODJH�QLFKW�QXU�7H[W�VRQGHUQ� ]XVlW]OLFKH� ,OOXVWUDWLRQHQ� RGHU� =HLFKQXQJHQ� EHILQGHQ�� GLH� NHLQH� +DOEW|QH� �*UDXVWXIHQ�EHLQKDOWHQ��+LHU�LVW�EHVRQGHUV�DQ�'LDJUDPPH�]X�GHQNHQ��DXFK�]�%��+RO]VFKQLWWH�ZHUGHQ�LQ�GLHVHP0RGXV�JXW�ZLHGHUJHJHEHQ�%HILQGHQ�VLFK�DXI�HLQHU�9RUODJH�DOOHUGLQJV��VFKZDU]ZHL�H��)RWRJUDILHQ�RGHU�DQGHUH�$EELOGXQJHQ�GLH�$EVWXIXQJHQ�LQ�GHU�3DOHWWH�YRQ�ZHL��QDFK�VFKZDU]�KLQ�DXI]HLJHQ��VR�LVW�GHU� *UDXVWXIHQPRGXVEHLP�6FDQQHQ� ]X�ZlKOHQ��'LH� 6FDQQHU� HUIDVVHQ�G DEHL� GLH�9RUODJH� LQ�PD[LPDO� ���� 6WXIHQ��'LHVJHQ�JW�� XP� ]�%�� HLQH� V�Z�)RWRJUDILH� KLQUHLFKHQG� DXI� GHP� %LOGVFKLUP� DOV� *UDXVWXIHQELOGZLHGHU]XJHEHQ�6ROOHQ� MHGRFK� DXFK�G DV�V FKZDU]ZHL�H� )RWR� DXI� HLQHP� YHUEOLFKHQHQ� 3DSLHU�� HLQH� NRORULHUWH,OOXVWUDWLRQ� RGHU��EHUKDXSW� HLQH�9RUODJH�� GLH� LQ� LUJHQGHLQHU�:HLVH� IDUELJH� ,QIRUPDWLRQHQ� HQWKlOW�GLJLWDO�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��VR�ZLUG�GDV�6FDQQHQ�LP� )DUEPRGXV GXUFKJHI�KUW�(LQ�%OLFN�DXI�GLH�9RUODJH�VROOWH�DOVR�UDVFK�GLH�)UDJH�NOlUHQ��LQ�ZHOFKHP�0RGXV�HLQJHVFDQQW�ZLUG�=X�7H[WVHLWHQ�LVW�QRFK�]X�EHPHUNHQ��GDVV�GHU�UHLQH�6WULFK]HLFKQXQJVPRGXV�1DFKWHLOH�KDW��ZHQQ�GHU7H[W�PLW�HLQHP�2&5�3URJUDPP�LQ�HLQHQ�HGLWLHUEDUHQ�=XVWDQG�NRQYHUWLHUW�ZHUGHQ�VROO��)�U�GLHVHQ$QZHQGXQJV]ZHFN� HLJQHW� VLFK� HLQ� *UDXVWXIHQELOG� EHVVHU�� ZHLO� GDULQ�G DV� 2&5�3URJUDPP�P HKU,QIRUPDWLRQHQ� ]X� HLQHP� EHVWLPPWHQ� =HLFKHQ� HUKlOW�� GLHVH� ,QIRUPDWLRQHQ� EHVVHU� PLW� GHQ� EHUHLWVJHOHUQWHQ� %LWPDS�=HLFKHQ� LQ� hEHUHLQVWLPPXQJ�E ULQJHQ�X QG� GDPLW� VFKOLH�OLFK� HLQH� EHVVHUH7H[WHUNHQQXQJVUDWH�HUUHLFKW�ZHUGHQ�NDQQ�
GSL��SSL��OSL���3L[HO�XQG�LKUH�(LJHQVFKDIWHQ'LH� $EN�U]XQJHQ� GSL�� SSL� XQG� OSL� ZHUGHQ� LP� =XVDPPHQKDQJ� PLW� GLJLWDOHQ� %LOGHUQ�� GHUHQ(UVWHOOXQJ�XQG�:HLWHUYHUDUEHLWXQJ�]�7��PLVVYHUVWlQGOLFK�YHUZHQGHW��6LH�EHGHXWHQ�LP�(LQ]HOQHQ�
GSL��GRWV�SHU�LQFK� ��EH]HLFKQHW�GLH�$XIO|VXQJ�YRQ�+DUGZDUHSSL��SL[HO�SHU�LQFK� ��EH]HLFKQHW�GLH�$XIO|VXQJ�YRQ�GLJLWDOHQ�%LOGHUQOSL��OLQHV�SHU�LQFK� ��EH]HLFKQHW�GLH�5DVWHUZHLWH�EHL�GLJLWDOHU�$XVJDEH��'UXFN�
3L[HO(LQ� 3L[HO� �.�U]HO� DXV� 3LFWXUH� XQG� (OHPHQW�� LVW� GLH� NOHLQVWH� (LQKHLW� HLQHV� GLJLWDOHQ� %LOGHV�� 'DVJHVDPWH�%LOG�VHW]W�VLFK�DXV�3L[HOQ�]XVDPPHQ��GLH�JDQ]�EHVWLPPWH� (LJHQVFKDIWHQ EHVLW]HQ�6R�KDEHQ�DOOH�3L[HO�LQQHUKDOE�HLQHV�GLJLWDOHQ�%LOGHV�HLQH�HLQKHLWOLFKH�*U|�H��GLH�*U|�H�VHOEVW�ZLUGYRQ�GHU�$XIO|VXQJ GHV�%LOGHV��%LOGHOHPHQWH�SUR�/lQJHQHLQKHLW��EHVWLPPW�(LQ� %LOG� PLW� ���� SSL� HQWKlOW� DOVR� ���� 3L[HO� LQ� MHGHP� ,QFK�� ZlKUHQG� HLQ� %LOG� PLW� ���� SSL� HLQHZHVHQWOLFK�J U|�HUH� 0HQJH�� QlPOLFK� ���� 3L[HO� SUR� ,QFK� EHLQKDOWHW�� GLHVH� 3L[HO� VLQG� IROJOLFKHQWVSUHFKHQG�NOHLQHU�(V�ZLUG�GHXWOLFK��GDVV�PLW�GHU�K|KHUHQ�$XIO|VXQJ�HLQ�JU|�HUHU�,QIRUPDWLRQVJHKDOW�HLQKHUJHKW���:HUHLQ���� SSL�%LOG�DXV� GHP�,QWHUQHW�DXI� VHLQHP����� GSL�'UXFNHU� DXVJLEW�� EHNRPPW� HLQH�ZHVHQWOLFK
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VFKOHFKWHUH�4XDOLWlW�DOV�ZHQQ�GDV�JOHLFKH�%LOG�DXI�HLQH�$XIO|VXQJ�YRQ�����SSL�KRFKJHUHFKQHW�XQGGDQQ�DXVJHGUXFNW�ZLUG�(LQHP� 3L[HO� ZLUG� DOV� ZHLWHUH� (LJHQVFKDIW� YRP� 6FDQ�3URJUDPP� HLQ� EHVWLPPWHU� )DUE�� RGHU*UDXZHUW ]XJHZLHVHQ��QXU�GLHVHQ�HLQHQ�:HUW�NDQQ�GDV�3L[HO�UHSUlVHQWLHUHQ�0LW�GHU�:DKO�GHU� )DUE��RGHU�%LWWLHIH HLQHV�%LOGHV��GLH�HQWVSUHFKHQGHQ�.ULWHULHQ�VLQG�]X�%HJLQQGDUJHVWHOOW�ZRUGHQ��ZLUG�IHVWJHOHJW��ZLHYLHO�)DUEHQ�SRWHQ]LHOO�LQ�HLQHP�%LOG�]XU�9HUI�JXQJ�VWHKHQ�'D�EHL�HLQHU�K|KHUHQ�)DUEWLHIH�HLQH�K|KHUH�$Q]DKO�DQ�,QIRUPDWLRQHQ�LQ�GHU�'DWHL�EHVFKUHLEHQ�ZLUG�ZLUG� DOV� 5HVXOWDW� DXFK�G LH� %LOGGDWHL� HQWVSUHFKHQG�J U|�HU�� 'LHV� EULQJW� XQV� ]X� GHQ� LP� ,QWHUQHWJHEUlXFKOLFKHQ�%LOGIRUPDWHQ��EHL�GHQHQ�PLWWHOV�YHUVFKLHGHQHU�0HWKRGHQ�GHU�.RPSUHVVLRQ�NOHLQHUH'DWHLHQ�HU]HXJW�ZHUGHQ�N|QQHQ

)DUEWLHIH�LQ�%LW $Q]DKO�GHU�)DUEHQ��%LW ��)DUEHQ��%LW ��)DUEHQ��%LW ��)DUEHQ��%LW ���)DUEHQ��%LW ���)DUEHQ��%LW ���)DUEHQ��%LW ����)DUEHQ��%LW ����)DUEHQ���%LW �������)DUEHQ���%LW �������)DUEHQ���%LW �����������)DUEHQ
���'DWHLIRUPDWH
7,))7,))��7DJJHG�,PDJH�)LOH�)RUPDW��'DWHLHQ�ILQGHQ�VWHWV�GRUW�LKUHQ�(LQVDW]��ZR�%LOGGDWHQ�DUFKLYLHUWZHUGHQ�VROOHQ��RKQH�GDVV�,QIRUPDWLRQHQ�YHUORUHQ�JHKHQ�'DV�7,))�)RUPDW�ELHWHW�YHUVFKLHGHQH�9RUWHLOH��(V�NRPSULPLHUW�%LOGGDWHQ��WXW�GLHV�DEHU�YHUOXVWIUHL�GDEHL�L VW� HV� SODWWIRUP�EHUJUHLIHQG� HLQVHW]EDU�� 7,))� LVW� VR� HWZDV� ZLH� GDV� 8QLYHUVDOIRUPDW I�U%LOGGDWHLHQ��HJDO�RE�GLH�,QKDOWH�ELWRQDO��LQ�*UDXVWXIHQ�RGHU�LQ����RGHU�PHKU�%LW�)DUEWLHIH�YRUOLHJHQ�$OO�GLHVH�6XEIRUPDWH�VLQG�PLW�7,))�DEVSHLFKHUEDU�7,))�%LOGHU�VLQG�DEHU�QLFKW�LQ�GHQ�6WDQGDUG�:HEEURZVHUQ�GDUVWHOOEDU��HV�VHL�GHQQ��EHU�HLQ�3OXJLQ�$XV� GLHVHP�*UXQGH�ZHUGHQ� 7,))�%LOGHU� DOV� 5HVXOWDW� HLQHV� 6FDQYRUJDQJHV� YHUOXVWIUHL� DUFKLYLHUW�XQG�YRQ�GLHVHP�GLJLWDOHQ�0DVWHU�ZHUGHQ�'HULYDWH�HUVWHOOW��GLH�NOHLQH�'DWHLJU|�HQ�HUP|JOLFKHQ�XQGLP�,QWHUQHW�DQJH]HLJW�ZHUGHQ�N|QQHQ��:HOFKH�)RUPDWH�JHODQJHQ�]XP�(LQVDW]"
*,)'DV�*UDSKLF� ,QWHUFKDQJH� )RUPDW� �*,)�� ZXUGH� YRP�2QOLQH�$QELHWHU� &RPSXVHUYH� HQWZLFNHOW�� HVVROOWH�NOHLQH�'DWHLHQ�HU]HXJHQ��GLH�VFKQHOO��EHUWUDJEDU�ZDUHQ��7DWVlFKOLFK�KDW�HV�VLFK�ELV�KHXWH�LQGHU�2QOLQH�:HOW�JHKDOWHQ��REZRKO�HV�DXFK�HLQGHXWLJH�1DFKWHLOH�DXIZHLVW�6R�KDEHQ�*,)�%LOGHU�HLQHQ�PD[LPDOHQ�)DUEXPIDQJ�YRQ�����)DUEHQ����%LW���ZDV�LKUHQ�(LQVDW]�I�UIDUEUHLFKHUH�$EELOGXQJHQ�IDVW�Y|OOLJ�HLQVFKUlQNW��HV�VHL�GHQQ��PDQ�QLPPW�HLQH�VWDUNH�5HGXNWLRQ�DXI��%LW�)DUEWLHIH�LQ�.DXI��9RUODJHQ�PLW�)DUEYHUOlXIHQ�RGHU�EHLVSLHOVZHLVH�)RWRJUDILHQ�VLQG�LP�*,)�)RUPDW� QXU� XQWHU� VWDUNHP� ,QIRUPDWLRQVYHUOXVW� GDUVWHOOEDU�� 'DV� PDJ� I�U� GHNRUDWLYH� RGHU
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JHVWDOWHULVFKH�$QZHQGXQJHQ�LQWHUHVVDQW�XQG�QXW]EDU�HUVFKHLQHQ��YHUIHKOW�DEHU�VHLQHQ�=ZHFN��ZHQQHV�WDWVlFKOLFK�XP�GLH�ZLUNOLFKH�'DUVWHOOXQJ�YRQ�,QKDOWHQ�JHKW�,GHDO�GDJHJHQ�HLJQHW�VLFK�*,)�I�U�GLH�:LHGHUJDEH�YRQ�$EELOGXQJHQ��GLH�ZHQLJH�)DUEHQ�EHLQKDOWHQ�ZLH� ]�%�� .DUWHQ�� 6FUHHQVKRWV�� 'LDJUDPPH� XQG� 1DYLJDWLRQVV\PEROH�H LQHU� :HEVHLWH�� 'HQQ� *,)NRPSULPLHUW� YHUOXVWIUHL�� XQG�G LH� =DKO� GHU� PD[LPDO� DQ]X]HLJHQGHQ� )DUEHQ�N DQQ� GLHVHP� )RUPDWPLWJHJHEHQ�ZHUGHQ��$XFK�KLHU�JLOW�ZLHGHU��GDVV�ZHQLJHU�)DUEHQ�NOHLQHUH�'DWHLHQ�HUJHEHQ�=XGHP�ELHWHW�*,)�GLH�2SWLRQ��HLQH�)DUEH�LP�%LOG�WUDQVSDUHQW�GDU]XVWHOOHQ��'LHVH�0|JOLFKNHLW�ZLUGKlXILJ� LP�:HEGHVLJQ� HLQJHVHW]W�� ]�%�� XP� UXQGH� %XWWRQV� YRU� HLQHP� DQGHUVIDUELJHQ� +LQWHUJUXQGQLFKW�HFNLJ��GDV�%LOG�LVW�QDW�UOLFK�HFNLJ���VRQGHUQ�HEHQ�DXFK�UXQG�HUVFKHLQHQ�]X�ODVVHQ�'DV� ,QWHUODFLQJ�9HUIDKUHQ�J LEW� GLH�0|JOLFKNHLW�� HLQ�*,)� VWXIHQZHLVH� DXI]XEDXHQ�� 'LH� %HVXFKHUHLQHU�, QWHUQHW�6HLWH� P�VVHQ�G DEHL� QLFKW�ZDUWHQ�� ELV� GLH� JHVDPWHQ�'DWHLLQIRUPDWLRQHQ� �EHUWUDJHQVLQG�� VFKRQ� ZlKUHQG�G HU� hEHUWUDJXQJ� ZLUG�G LH� MHZHLOV� DFKWH� =HLOH� GHV� %LOGHV� GDUJHVWHOOW�6XN]HVVLYH�HUVFKHLQW�GDV�JDQ]H�%LOG�6FKOLH�OLFK�ODVVHQ�VLFK�*,)�%LOGHU�DQLPLHUHQ��1DFK�GHP�3ULQ]LS�GHV�'DXPHQNLQRV�ZHUGHQ�PHKUHUH(LQ]HOELOGHU��MHZHLOV�DXFK�*,)�%LOGHU��]X�HLQHP�NOHLQHQ�)LOP�]XVDPPHQJHI�JW�XQG�EHL�$Q]HLJH�LP:HEEURZVHU�DEJHVSLHOW�
-3(*'LH� -RLQW� 3KRWRJUDSKLF� ([SHUW� *URXS� �-3(*�� KDW� GDV� QDFK�G LHVHU� *UXSSH� EHQDQQWH� )RUPDWHLQJHI�KUW��GDV�GLH�%HVFKUlQNXQJHQ�YRQ�*,)�DXIKHEHQ�VROOWH��%HUHLWV�GHU�1DPH�PDFKW�GHXWOLFK��I�UZHOFKHQ�=ZHFN�HV�LQ�HUVWHU�/LQLH�JHGDFKW�ZDU��)RWRJUDILHQ�VROOWHQ�KLHUPLW�LQ�NRPSULPLHUWHU�)RUPGDUJHVWHOOW� XQG� JHVSHLFKHUW�ZHUGHQ��'LHVH� )XQNWLRQ� HUI�OOW� -3(*�DXFK� VHKU� ]XIULHGHQVWHOOHQG��6RZLUG�HV�]�%��KlXILJ�EHL�%LOGDJHQWXUHQ�XQG�DXI�%LOG�&'V�HLQJHVHW]W��XP�KRFKDXIO|VHQGH�%LOGHU� LQHLQHU�HUWUlJOLFKHQ�'DWHLJU|�H�ZHLWHU]XJHEHQ��*HJHQ�EHU�GHP�7,))�$XVJDQJVELOG�VLQG�EHL�JOHLFKHURGHU�DQQlKHUQG�JOHLFKHU�%LOGTXDOLWlW�'DWHLJU|�HQ�YRQ������HUUHLFKEDU�-3(*�NDQQ�PD[LPDO������0LOOLRQHQ�GDUVWHOOHQ��DUEHLWHW�EHL�GHU�.RPSUHVVLRQ�DEHU�QLFKW�YHUOXVWIUHL�(LQ�-3(*�%LOG��GDV�PDQ�LPPHU�ZLHGHU�|IIQHW��EHDUEHLWHW�XQG�GDQQ�MHZHLOV�ZLHGHU�LP�-3(*�)RUPDWDEVSHLFKHUW��YHUOLHUW�EHL�MHGHP�GLHVHU�9RUJlQJH�%LOGLQIRUPDWLRQHQ��%HL� VWDUNHU�.RPSUHVVLRQ�VLQGGLH�W\SLVFKHQ�WUHSSHQVWXIHQDUWLJHQ�%LOGEO|FNH�]X�HUNHQQHQ�'HU� EHVRQGHUH� .RPSULPLHUXQJVDOJRULWKPXV� YRQ� -3(*� KDW� DXFK� ]XU� )ROJH�� GDVV� HLQ� VWlUNHUNRPSULPLHUWHV� %LOG� XQVFKlUIHU� HUVFKHLQW�� -3(*� KDW� GHXWOLFKH� 3UREOHPH�� ZHQQ� HV� JLOW�� VFKDUIH.DQWHQ�GDU]XVWHOOHQ�'LH� (QWVFKHLGXQJ�� RE� HLQ� %LOG� HLQHQ�J U|�HUHQ� 'HWDLOUHLFKWXP� EHVLW]HQ� RGHU� HLQH� NOHLQHUH'DWHLJU|�H�KDEHQ�VROO��LVW�QLFKW�DOOJHPHLQ�]X�EHDQWZRUWHQ��+LHU�JLEW�GLH�9RUODJH�XQG�GHU�=ZHFN�GHU'DUVWHOOXQJ� GLH�.ULWHULHQ� YRU��(LQH�*DOHULH� YRQ�3KRWRV� RGHU� KRFKZHUWLJHQ� 6FDQV� YRQ�ZHUWYROOHQIDUE��XQG�GHWDLOUHLFKHQ�%XFKLOOXVWUDWLRQHQ�]�%��UHFKWIHUWLJW�GLH�OlQJHUH�:DUWH]HLW�EHLP�hEHUWUDJHQJU|�HUHU� 'DWHLHQ� GXUFK�G LH� EHVVHUH� 4XDOLWlW� GHU� %LOGHU�� :HU� GHQ� %HVXFKHUQ� VHLQHU� 6HLWH�H LQHQ*HIDOOHQ� WXQ�ZLOO�� ]HLJW�]XQlFKVW�HLQH�9RUVFKDX� GHV�]X� HUZDUWHQGHQ�%LOGHV� LQ�N OHLQHU�� VFKOHFKWHU4XDOLWlW� �7KXPEQDLO�� XQG� ELHWHW� JOHLFK]HLWLJ�G LH�0|JOLFKNHLW�� VLFK�G DV� %LOG� LQ� EHVVHUHU� 4XDOLWlWDXFK�QRFK�LQ�GHQ�%URZVHU�]X�ODGHQ�(LQH�ZHLWHUH�2SWLRQ�GHV�-3(*�)RUPDWHV�EHVWHKW�GDULQ��GDV�%LOG�DOV�§SURJUHVVLYH�-3(*��DQ]XELHWHQ�'LHVHV�9HUIDKUHQ�LVW�GHP�,QWHUODFLQJ�EHLP�*,)�%LOG�]X�YHUJOHLFKHQ��(LQ�]XQlFKVW�XQVFKDUIHV�%LOGZLUG� �� MH� PHKU�, QIRUPDWLRQHQ� GHU� %URZVHU� EHNRPPW� �� LPPHU� GHWDLOUHLFKHU� GDUJHVWHOOW�� ELVVFKOLH�OLFK�DOOH�%LOGLQIRUPDWLRQHQ�KHUXQWHUJHODGHQ�VLQG�$QGHUV�DOV�GDV�*,)�)RUPDW�ELHWHW�-3(*�NHLQH�0|JOLFKNHLW��)DUEHQ�WUDQVSDUHQW� GDU]XVWHOOHQ��DXFK$QLPDWLRQHQ�VLQG�PLW�-3(*�QLFKW�PDFKEDU�
31*$OV�ZHLWHUHV�*UDILNIRUPDW� LP� ,QWHUQHW� ZXUGH� 31* �3KRWRJUDSKLF�1HWZRUN�*URXS��� JHVSURFKHQ��3LQJ���HQWZLFNHOW��=LHO�GHU�(QWZLFNOHU�ZDU�HV��GLH�9RUWHLOH�GHU�EHUHLWV�YRUKDQGHQHQ�)RUPDWH�*,)XQG�-3(*�]X�YHUHLQHQ�XQG�LQ�HLQHP�OL]HQ]IUHLHQ�)RUPDW�]X�E�QGHOQ��'LH�)LUPD�8QLV\V�KDW�5HFKWHDQ�7HLOHQ�YRQ�*,)�XQG�YHUODQJW�/L]HQ]HQ�YRQ�GHQ�3URJUDPPKHUVWHOOHUQ��GLH�*,)�LPSOHPHQWLHUHQ��7DWVlFKOLFK� ELHWHW� 31*� ��ZLH�*,)� �� GLH�0|JOLFKNHLW� GHU� VWDUNHQ� YHUOXVWIUHLHQ�.RPSUHVVLRQ� XQGNDQQ�GDEHL���EHVVHU�DOV�-3(*���HLQH�)DUEWLHIH�ELV����%LW�YHUDUEHLWHQ�
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=XGHP�LVW�HV�PLW�31*�P|JOLFK��HLQHU�'DWHL�HLQHQ�$OSKDNDQDO�PLW]XJHEHQ��'DPLW�L VW� HV�P|JOLFK�ELV�]X�����)DUEDEVWXIXQJHQ�DOV�WUDQVSDUHQW�]X�GHILQLHUHQ��'DV�KDW�GHQ�JUR�HQ�9RUWHLO��GDVV�VLFK�I�U%LOGDQWHLOH�� GLH� QLFKW� DQJH]HLJW� ZHUGHQ� VROOHQ�� HLQ�Q DKH]X� VWXIHQORVHV� 9HUVFKPHO]HQ� PLW� GHP+LQWHUJUXQG� HUJLEW�� 'LH� KlXILJ� EHL� *,)�%LOGHUQ� DQ]XWUHIIHQGHQ� ZHL�HQ� 5lQGHU� XP� HLQH� *UDILNN|QQHQ�GDPLW�YHUPLHGHQ�ZHUGHQ�%HL�DOOHQ�9RUWHLOHQ��GLH�GDV�31*�)RUPDW�DXIZHLVW��EOHLEW�HV�]XQlFKVW��EHUUDVFKHQG��GDVV�HV�QLFKWKlXILJHU� LP� :HE� DQ]XWUHIIHQ� LVW�� (LQH� DNWXHOOH� 6XFKDQIUDJH� EHL� $OWDYLVWD� HUJDE� IROJHQGH7UHIIHUUDWHQ�

%LOGIRUPDW 7UHIIHU 3UR]HQW*,) ����������� �����-3* ���������� �����31* ������ �����4XHOOH��$OWDYLVWD��0DL�����
:LH�H UNOlUW� VLFK�G LHVHV� IDVW� Y|OOLJH� ,JQRULHUHQ� YRQ� 31*�� GDV� GRFK� EHL� VHLQHP� $XIWDXFKHQ� KRFKJHOREW�XQG�DOV�'DWHLIRUPDW�JHSULHVHQ�ZXUGH"� ,PPHUKLQ�N|QQHQ�G LH�DNWXHOOHQ�3URJUDPPYHUVLRQHQ�DE�9HUVLRQ����GHU�DP�PHLVWHQ�YHUEUHLWHWHQ�%URZVHU�1HWVFDSH�1DYLJDWRU�XQG�06�,QWHUQHW�([SORUHUGDV�31*�)RUPDW�GRFK�LQ]ZLVFKHQ�RKQH�3OXJLQ�GDUVWHOOHQ"1XQ��GHU�HQWVFKHLGHQGH�1DFKWHLO�EHL�GHU�9HUEUHLWXQJ�GLHVHV�)RUPDWHV�G�UIWH�ZRKO�GLH�UHVXOWLHUHQGH'DWHLJU|�H�VHLQ��)DUEDXIQDKPHQ�� LP�31*�)RUPDW�JHVSHLFKHUW��VLQG� XP�HLQ�9LHOIDFKHV� JU|�HU�DOVYHUJOHLFKEDUH�-3*�'DWHLHQ��8QG�DXFK�EHL�9RUODJHQ��EHL� GHQHQ�*,)�]XP�(LQVDW]� NRPPW� �� 7H[WH�'LDJUDPPH���LVW�31*�XQWHUOHJHQ��'HU�9RUWHLO�GHU�YHUOXVWIUHLHQ�.RPSUHVVLRQ�]lKOW�LP�1HW]�ZHQLJ�ZHQQ�GLH�UHVXOWLHUHQGHQ�'DWHLHQ�VR�JUR��VLQG��GDVV�VLH�HUVW�QDFK� ODQJHP�:DUWHQ�DXI� GHP�6FKLUPHUVFKHLQHQ�$OV�4XLQWHVVHQ]�EOHLEW� VFKOLH�OLFK�GHU�+LQZHLV��GDVV�VLFK�GLH�)RUPDWH�*,)�XQG�-3(*�LP�,QWHUQHWDOV�SUDNWLNDEHO�GXUFKJHVHW]W�KDEHQ�XQG�HV�VLFK�YRQ�GDKHU�DXFK�HPSILHKOW��VLFK�LKUHU�]X�EHGLHQHQ�
���.RQYHUWLHUXQJ
1DFK�GHU�(QWVFKHLGXQJ��LQ�ZHOFKHP�0RGXV�HLQH�9RUODJH�GLJLWDOLVLHUW�ZHUGHQ�VROO�XQG�GHU�:DKO�GHVULFKWLJHQ�'DWHLIRUPDWHV�I�U�GLH�3UlVHQWDWLRQ�LP�:HE�NDQQ�HV�DQ�GLH�$UEHLW�GHU�.RQYHUWLHUXQJ�HLQHVDOV�7,))�JHVSHLFKHUWHQ�'LJLWDOHQ�0DVWHUV�JHKHQ��,P�LGHDOHQ�)DOOH�VROO�QDW�UOLFK�QLFKW�QXU�HLQ�,PDJHLP�:HE� SUlVHQWLHUW� ZHUGHQ�� VRQGHUQ� PHKUHUH� %LOGHU� RGHU� JOHLFK�G HU�, PDJH�6DW]� I�U� HLQ�J DQ]HV%XFK�ZHUGHQ�I�U�GLH�2QOLQH�'DUVWHOOXQJ�YRUEHUHLWHW�'D]X�LVW�HV�VLQQYROO��VLFK�G HU�HQWVSUHFKHQGHQ�DXI� GHP�0DUNW�EHILQGOLFKHQ�3URGXNWH�]X�EHGLHQHQ�GLH�HV�HUP|JOLFKHQ��PHKUHUH�,PDJHV�LP�6WDSHO��RGHU�%DWFKEHWULHE�]X�NRQYHUWLHUHQ�$OV�%HLVSLHOH�VHLHQ�JHQDQQW�7KXPEV3OXV��6KDUHZDUH��FD��'0�������ZZZ�FHULRXV�FRP8OHDG�6PDUW6DYHU3UR��FD���������ZZZ�XOHDG�FRP:HE*UDSKLFV�2SWLPL]HU��1�$�$GREH�,PDJHUHDG\��FD��'0������ZZZ�DGREH�GH0DFURPHGLD�)LUHZRUNV��FD��'0������ZZZ�PDFURPHGLD�FRP
1DW�UOLFK� YHUI�JHQ�G LHVH� 3URJUDPPH� ]�7�� �EHU� ZHLWDXV� PHKU� )XQNWLRQHQ� DOV� GLH� UHLQH%LOGRSWLPLHUXQJ��%HVRQGHUV�GLH�EHLGHQ�OHW]WJHQDQQWHQ�VLQG�KLOIUHLFKH�3DNHWH�UXQG�XP�DOOH�3XQNWHGHU�JUDILVFKHQ�,QWHUQHW�6HLWHQJHVWDOWXQJ�
=XU�%HXUWHLOXQJ��ZHOFKHV�)RUPDW�VLFK�EHL�ZHOFKHU�'DWHLJU|�H�DOV�GDV�]ZHFNPl�LJVWH�HUZHLVW��NDQQHV�]XQlFKVW�VLQQYROO�HUVFKHLQHQ��HLQ�3URJUDPP�]X�QXW]HQ��GDV��EHU�HLQH�9RUVFKDXIXQNWLRQ�YHUI�JW�YRQ�G HQ� JHQDQQWHQ� ]�� %�� 6PDUW6DYHU�� :HE*UDSKLFV� 2SWLPL]HU�� ,PDJHUHDG\�� )LUHZRUNV��� %HLGLHVHQ� 3URJUDPPHQ� OlVVW� VLFK� PLWWHOV� GHU� %LOGYRUVFKDX� VFKQHOO� EHXUWHLOHQ�� ZLH� VWDUN� ]�%�� GLH



�� %�FKHU��%\WHV�XQG�%LEOLRWKHNHQ�����,QHW%LE�7DJXQJ��������0lU]�����

.RPSUHVVLRQ� EHL� -3*�%LOGHUQ� VHLQ�G DUI�� XP� QRFK� HLQH� YHUWUHWEDUH� 4XDOLWlW� ]X� HU]HXJHQ�� 6HKUSUDNWLVFK� LVW� DXFK�G LH� 9RUDQ]HLJH� GHU�U HVXOWLHUHQGHQ� 'DWHLJU|�H� VRZLH� GHU� VLFK� HUJHEHQGHQ'RZQORDG]HLW��JHVWDIIHOW�QDFK�GHQ�YHUVFKLHGHQHQ�hEHUWUDJXQJVUDWHQ�GHU�0RGHPV��$EE�����$XI�HLQH*HJHQ�EHUVWHOOXQJ� GHU� GLYHUVHQ� 3URJUDPPH�D QKDQG� YRQ� 6FUHHQVKRWV� KDEH� LFK� DQ� GLHVHU� 6WHOOHEHZXVVW�YHU]LFKWHW��'LH�:LHGHUJDEH�LP�V�Z�'UXFN�NDQQ�OHLGHU�GLH�HQWVFKHLGHQGHQ�.ULWHULHQ�Q LFKWKLQUHLFKHQG�GDUVWHOOHQ���

/HLGHU�LVW�HV�VR��GDVV�GLH�(LQVWHOOXQJHQ�GHU�.RPSUHVVLRQVVWXIHQ� I�U� -3(*�'DWHLHQ�Q LFKW� QRUPLHUWRGHU� ]ZLVFKHQ�G HQ� 3URJUDPPHQ� YHUJOHLFKEDU� VLQG�� 6R� XQWHUVFKHLGHW� $GREH� 3KRWRVKRS� ]HKQYHUVFKLHGHQH� 4XDOLWlWVVWXIHQ�� ZlKUHQG� ,PDJHUHDG\� GHV� JOHLFKHQ� +HUVWHOOHUV� ���� $EVWXIXQJHQHUODXEW��$XFK�GDV�(UJHEQLV��GLH�*�WH�GHU�.RPSUHVVLRQ�IlOOW�EHL�GHQ�JHQDQQWHQ�3URJUDPPHQ�JDQ]YHUVFKLHGHQ�DXV��'D�PDFKW�HV� 6LQQ�� GLH� HQWVSUHFKHQGHQ� 3URJUDPPH�DXV]XWHVWHQ� �HV� JLEW� 7U\RXW�9HUVLRQHQ�� XQG� VFKOLH�OLFK� PLW� GHPMHQLJHQ� 3URJUDPP� ]X� DUEHLWHQ�� GDV� GLH� EHIULHGLJHQVWHQ(UJHEQLVVH�OLHIHUW�
���(LQELQGHQ�YRQ�*UDILNHQ�LQ�HLQH�:HEVHLWH
1DFK�GHP�(UVWHOOHQ� GHU�ZHEJHUHFKW�DXIEHUHLWHWHQ� ,PDJHV�VROO� QXQ� QRFK� HLQ� NXU]HU�%OLFN� DXI� GLH%HUHLWVWHOOXQJ�XQG�(LQELQGXQJ�GLHVHU�'DWHLHQ�LQ�HLQH�+70/�6HLWH�IROJHQ�'DV� *UXQGJHU�VW� GHV� +70/�&RGHV� I�U� GHQ� $XIUXI� XQG�G LH� :LHGHUJDEH�H LQHV� ,PDJHV� LVW� GDV,PDJH�7DJ�

�LPJ�VUF �LPDJH�JLI�!
+LHU�ZLUG�G HU�1DPH� GHV� %LOGHV� UHIHUHQ]LHUW��:LFKWLJ� LVW� HV�� DXFK�G DV� $WWULEXW� GHU� %LOGJU|�H� LQ3L[HOQ� �ZLGWK�� KHLJKW�� PLW� DQ]XJHEHQ�� 'LHV� HUOHLFKWHUW� GHQ� UDVFKHUHQ� 6HLWHQDXIEDX�� ZHLO� GHU%URZVHU�PLW�GLHVHQ�$QJDEHQ�GHQ�HQWVSUHFKHQGHQ�3ODW]�I�U�GDV�%LOG�DXI�GHU�:HEVHLWH� UHVHUYLHUHQNDQQ��ZlKUHQG�GDV�%LOG�QRFK�JHODGHQ�ZLUG��=XGHP�VROOWH�HLQH�VLQQYROOH�%H]HLFKQXQJ�I�U�GDV�,PDJHJHZlKOW�ZHUGHQ�

�LPJ�VUF �LPDJH�JLI��ZLGWK ����KHLJKW ���ERUGHU ��DOW �(LQH�VLQQYROOH�%H]HLFKQXQJ�!
'LH�%H]HLFKQXQJ�� GLH� LQ� �DOW �� HLQJHWUDJHQ�ZLUG�� VLHKW� GHU�%HVXFKHU� GHU� 6HLWH�� ZHQQ� HU� PLW� GHU0DXV�HLQLJH�=HLW��EHU�GHP�,PDJH�YHUZHLOW�RGHU�ZHQQ�GLH�%LOGDQ]HLJH�DEJHVFKDOWHW�VHLQ�VROOWH�

$EE���6FUHHQVKRW�GHV3URJUDPPV�6PDUW6DYHU$XVJDQJVELOG�XQGRSWLPLHUWHV�,PDJHVWHKHQ�VLFKJHJHQ�EHU�,QWHUDNWLY�NDQQ�GLH.RPSUHVVLRQEHVWLPPW�ZHUGHQ�XQG�GDV�5HVXOWDWZLUG�DXI�GHP%LOGVFKLUP�ZLH�GHUJHJHEHQ�0|JOLFKH�=LHO�IRUPDWH�VLQG��-3*�*,)��31*



/LHEHWUXWK��=XU�3UD[LV�GHV�ZLVVHQVFKDIWOLFKHQ�3XEOL]LHUHQV�,, ��
/HLGHU�LVW�EHL�GHU�$QJDEH�GHU�*U|�HQGLPHQVLRQ�QRFK�KlXILJ�HLQ�IDOVFKHU�*HEUDXFK�GLHVHU�$QJDEHQ]X�EHREDFKWHQ��'D�GLH�DQJHJHEHQHQ�:HUWH�GHP�%URZVHU�YRUJHEHQ��ZLH�HU�GDV�%LOG�GDUVWHOOHQ�VROO�OlVVW� VLFK�G LHVH� 2SWLRQ� DXFK� QXW]HQ�� XP� HLQ� %LOG� LQ� HLQHU� DQGHUHQ� DOV� GHU� ELOGHLJHQHQ� *U|�HDQ]X]HLJHQ�� 9LHOHURUWV� LVW� GDQQ� ]X� VHKHQ�� GDVV�V LFK� HLQH� NOHLQHV� 9RUVFKDXELOG� �7KXPEQDLO�� VHKUODQJVDP�DXIEDXW��REZRKO�HV�GRFK���GHU�%LOGVFKLUP�$Q]HLJHJU|�H�QDFK�]X�XUWHLOHQ���YLHO�VFKQHOOHUJHODGHQ�ZHUGHQ�P�VVWH��'HU�*UXQG��+LHU�ZXUGHQ�I�U�HLQH�NOHLQH�'DUVWHOOXQJ�HLQHV�JU|�HUHQ�%LOGHVGLH�ZLGWK��XQG�KHLJKW�:HUWH�QLHGULJ�DQJHJHEHQ��'DV�%LOG�VHOEVW�DEHU�ZLUG�YRP�%URZVHU�YROOVWlQGLJ�� DOV� JUR�H�'DWHL� �� YRP� 6HUYHU� JHODGHQ��'LH�:DUWH]HLW� I�U� GHQ�1XW]HU� LVW� DEHU� GLH�� GLH� I�U� GHQ'RZQORDG�GHV�JUR�HQ�%LOGHV�JHEUDXFKW�ZLUG�'DV� LVW� GHU� IDOVFKH�:HJ��:HU�9RUVFKDXELOGHU� DQELHWHQ� P|FKWH�� NRPPW� QLFKW� XP� GHQ� $XIZDQGKHUXP�� DOOH� ,PDJHV� DXI� NOHLQH� $XVPD�H� KHUXQWHU� ]X� UHFKQHQ�� GLHVH� DOV� NOHLQH� ,PDJHV� LQ� GHQ+70/�&RGH�HLQ]XELQGHQ�XQG�GHQ�1XW]HU��EHU�HLQH�9HUNQ�SIXQJ�DXI�GLH�'DUVWHOOXQJ�GHV�JUR�HQ%LOGHV�]X�OHQNHQ�
'LH� %HU�FNVLFKWLJXQJ�G HU� KLHU� DXIJHI�KUWHQ� .ULWHULHQ� EHL� GHU� 'LJLWDOLVLHUXQJ� HLQHU� 9RUODJH�� GLH:DKO� GHV� DQJHPHVVHQHQ�'DWHLIRUPDWHV� XQG�G LH� (LQELQGXQJ�G HU� HU]HXJWHQ�'DWHL� LQ� GHQ�+70/�&RGH�HLQHU�:HEVHLWH�N|QQHQ�VFKOLH�OLFK�]XU�%HUHLWVWHOOXQJ�YRQ�RSWLPLHUWHQ�$EELOGXQJHQ�LQQHUKDOEHLQHU�2QOLQH�3XEOLNDWLRQ�I�KUHQ�


