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3267ERDUG 3&,�6(�������3&�'LDJQRVH�I�U�3URILV�	�3RZHU�8VHU�
����(LQI�KUXQJ�² ZRI�U�YHUZHQGH�LFK�GDV�3267ERDUG�3&,�6("
+HU]OLFKHQ� *O�FNZXQVFK� ]XP� .DXI� HLQHU� 3&�'LDJQRVHNDUWH� GHU� QHXHVWHQ�*HQHUDWLRQ�� +LQWHU� GHU� HLQIDFKHQ�� KDQGOLFKHQ� $XVI�KUXQJ� VWHFNW� HLQ� TXDOLWDWLY�KRFKZHUWLJHV�XQG� LQQRYDWLY�]X�EHGLHQHQGHV�3URGXNW��GDV� LP�/DXIH�YRQ�YLHOHQ�-DKUHQ� NRQVHTXHQW� ZHLWHUHQWZLFNHOW� ZXUGH� XQG� QXQPHKU� LQ� GHU� GULWWHQ*HQHUDWLRQ�I�U�GDV�PLW�$EVWDQG�PHLVWYHUZHQGHWH�3&�%XVV\VWHP��GHQ�3&,�%XV��YRUOLHJW��
6LFKHU�KDEHQ�6LH�VFKRQ�HLQH�9RUVWHOOXQJ�GDYRQ��ZDV�6LH�PLW�GHP�3267ERDUG�DQIDQJHQ�ZROOHQ��DOV�('9�7HFKQLNHU�ZROOHQ�6LH�EHL�GHU�5HSDUDWXU�YRQ�.XQGHQ�3&V� P|JOLFKVW� HIIHNWLY� DUEHLWHQ� XQG� PLW� GHU� 'LDJQRVHNDUWH� =HLW� VSDUHQ�� DOV�6\VWHPDGPLQLVWUDWRU� P�VVHQ� 6LH� YLHOH� 3&V� SIOHJHQ� XQG� 3UREOHPH� EHLP�+DUGZDUH�8SJUDGH� RGHU� EHL� GHU� ,QVWDOODWLRQ� YRQ� %HWULHEVV\VWHPHQ� VFKQHOO�EHKHEHQ��2GHU�6LH�VLQG�HLQIDFK�QHXJLHULJ�DXI�GLH�9RUJlQJH��GLH�VLFK�XQWHU�GHU�+DXEH�,KUHV�3&V�DEVSLHOHQ�XQG�ZROOHQ�,KUH�WHFKQLVFKHQ�.HQQWQLVVH��]��%��EHLP�$XIU�VWHQ�GHV�3&V��YHUWLHIHQ��2GHU����
���� QDW�UOLFK� JLEW� HV� QRFK� YLHO� PHKU� *HOHJHQKHLWHQ� ]XP� (LQVDW]� GHV�3267ERDUGV��DP�OLHEVWHQ�P|FKWHQ�6LH�JOHLFK�ORVOHJHQ��%LWWH�QHKPHQ�6LH�VLFK�GLH�=HLW�XQG�OHVHQ�6LH�YRU�GHP�HUVWHQ�*HEUDXFK�GLHVH�$QOHLWXQJ�GXUFK�± YLHOH�Q�W]OLFKH�+LQZHLVH� ]XU� %HGLHQXQJ� HQWJHKHQ� ,KQHQ� VRQVW� XQG�6LH� N|QQHQ� GLH�.DUWH�YLHOOHLFKW�QLFKW�RSWLPDO�QXW]HQ�
����'DV�3267ERDUG�LP�'HWDLO�² HLQH�NXU]H�hEHUVLFKW
$XI�GHP�%LOG�REHQ�VLQG�DOOH�I�U�GLH�)XQNWLRQ�XQG�%HGLHQXQJ�GHU�.DUWH�ZLFKWLJHQ�(OHPHQWH�JHNHQQ]HLFKQHW��6FKDXHQ�6LH�VLFK�DOOHV�LQ�5XKH�DQ�XQG�PHUNHQ�6LH�VLFK�� DQ� ZHOFKHU� 6WHOOH� ZHOFKH� $Q]HLJHQ� XQWHUJHEUDFKW� VLQG�� 6LH� ILQGHQ� GLH�NRPSOHWWH� $Q]HLJHHLQKHLW ���� /('V� XQG� GDV� 'LVSOD\�� QRFK� HLQPDO� DXI� GHU�5�FNVHLWH�GHU�.DUWH��GLH�%H]HLFKQXQJ�GHU�HLQ]HOQHQ�(OHPHQWH�LVW�DXFK�DXI�GHU�.DUWH�VHOEVW�DXIJHGUXFNW�
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�� 3&,�6WHFNHU)�U� GLH� 9HUELQGXQJ� ]XP� 3&� VRUJW� HLQH� YHUJROGHWH� 6WHFNHUOHLVWH� QDFK� 3&,�6WDQGDUG����9ROW� �����%LW���%LWWH�EHDFKWHQ�6LH�GLH�+LQZHLVH�]XU� ,QVWDOODWLRQ�GHU�.DUWH��$EVFKQLWW���± 6HLWH���	������ 60'�6LFKHUXQJ'LHVH�VHOEVWU�FNVWHOOHQGH�6LFKHUXQJ�XQWHUEULFKW�GHQ�+DXSWVWURPNUHLV�GHU�.DUWH��IDOOV�GXUFK�HLQ�GHIHNWHV�1HW]WHLO� LP�3&�RGHU�HLQ�GHIHNWHV�%DXWHLO�DXI�GHU�.DUWH�HLQ� ]X� KRKHU� 6WURP� IOLH�HQ� VROOWH�� 1DFK� GHU� 8QWHUEUHFKXQJ� VFKDOWHW� GLH�6LFKHUXQJ�QDFK�FD��HLQHU�6WXQGH�ZLHGHU�GXUFK���� 0HVVSXQNWH��&/.��567��*1'��%HWULHEVSDQQXQJHQ��1XU�I�U�3URILV���=XP�$QVFKOXVV�YRQ�0HVVJHUlWHQ��]��%��)UHTXHQ]]lKOHU��2V]LOORVNRS��'LJLWDO�0XOWLPHWHU��
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�� /('�5HLKH��%HWULHEVSDQQXQJHQ9LHU�JU�QH�/('V�]HLJHQ�DQ��RE�GLH�%HWULHEVVSDQQXQJHQ�����9�����9�����9���9��DQOLHJHQ��(LQH�JHOEH�/('�LVW�I�U�GLH�6WDQGE\�6SDQQXQJ������9ROW�DX[���]XVWlQGLJ��� /('�5HLKH��3&,�&ORFN��5HVHW�	�3&,�$NWLYLWlW=XVlW]OLFK�]XU�)XQNWLRQ�GHV�3&,�7DNWVLJQDOV��&ORFN��JU�QH�/('��XQG�GHV�5HVHW�6LJQDOV��URWH�/('��GDUJHVWHOOW��=HLJW�HLQH�/('�$PSHO�GLH�$NWLYLWlW�DXI�GHP�%XV��'DWHQWUDQVIHUV�ZHUGHQ�JU�Q�GDUJHVWHOOW��ÄDFWLYH³���GHU�%XV�5XKH]XVWDQG��ÄLGOH³�URW� XQG� GHU� =XJULII� DXI� GLH� .RQILJXUDWLRQVUHJLVWHU� GHU� 3&,�(UZHLWHUXQJVNDUWHQ��ÄFRQILJ�³��JHOE��� 3267�'LVSOD\=HLJW�DQ��RE�HLQ�'LDJQRVH�&RGH�YRP�%,26�JHVHQGHW�ZXUGH�� ,VW�GLHV�GHU�)DOO��HUIROJW�GLH�'DUVWHOOXQJ�LQ�KH[DGH]LPDOHQ�=HLFKHQ���������$���)���GLH�%XFKVWDEHQ�ZHUGHQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�PLW�HLQHP�'H]LPDOSXQNW�JHNHQQ]HLFKQHW���� 'HFRGHU�&KLS+RFKZHUWLJHU�� YROO� 3&,�NRPSDWLEOHU� /RJLNEDXVWHLQ�� (QWKlOW� GLH� 'HFRGHU�)LUPZDUH�GHV�3267ERDUG�3&,�6(��'LH�)LUPZDUH�NDQQ�YRP�+HUVWHOOHU��EHU�GLH�RQERDUG�-7$*�6FKQLWWVWHOOH�DXI�GHQ�QHXHVWHQ�6WDQG�JHEUDFKW�ZHUGHQ��� :LFKWLJH�+LQZHLVH�%HDFKWHQ� 6LH� EHL� GHU� ,QVWDOODWLRQ� GHU� .DUWH� LP� 3&� XQEHGLQJW� GLHVH� +LQZHLVH�Ä3&�5�FNVHLWH³��3&�%DFN��XQG�Ä1XU�I�U���9ROW�3&,�6\VWHPH³����9ROW�3&,�RQO\���
/LHIHUXPIDQJ�3&�'LDJQRVHNDUWH� 3267ERDUG� 3&,� 6(�� .XQVWVWRIIER[�� .XU]DQOHLWXQJ� XQG� GLH�3RHWV¶�3&�'LDJQRVH�&'��HQWKlOW�%,26�)HKOHUFRGHWDEHOOHQ��6RIWZDUH�8WLOLWLHV�	�YLHOH�,QIRV�]XP�7KHPD�3&�'LDJQRVH��
����+LQZHLVH�]XU�6LFKHUKHLW�XQG�]XP�(09�JHUHFKWHQ�9HUKDOWHQ%LWWH� OHVHQ�XQG�EHDFKWHQ�6LH�I�U�GHQ�8PJDQJ�PLW�GHP�3267ERDUG�XQEHGLQJW�GLH�IROJHQGHQ�+LQZHLVH��
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6LFKHUKHLWVKLQZHLVH
x &RPSXWHU�ZHUGHQ��ZHQQ�6LH�DP�6WURPQHW]�DQJHVFKORVVHQ�VLQG��PLW�����9ROW�1HW]VSDQQXQJ�EHWULHEHQ�!! 9256,&+7� 'DV� %HU�KUHQ� YRQ� QHW]VSDQQXQJVI�KUHQGHQ�7HLOHQ�LVW�OHEHQVJHIlKUOLFK�
x 8QWHUEUHFKHQ� 6LH� ]XP� gIIQHQ� GHV� &RPSXWHUV� VWHWV� GHVVHQ�6WURP]XI�KUXQJ�XQG�EHDFKWHQ�6LH�XQEHGLQJW GLH�6LFKHUKHLWVKLQZHLVH�GHV�*HUlWHKHUVWHOOHUV�� %LWWH� EHDFKWHQ� 6LH�� GDVV� GDV� gIIQHQ� GHV�&RPSXWHUJHKlXVHV�XQWHU�8PVWlQGHQ�]XP�9HUOXVW�GHU�*DUDQWLH�GHV�*HUlWV�I�KUHQ�NDQQ�!! %HU�KUHQ� 6LH� DXI� NHLQHQ� )DOO�� ZHGHU� PLW� GHQ� )LQJHUQ� QRFK� PLW�LUJHQGHLQHP� *HJHQVWDQG�� 7HLOH�� GLH� XQWHU� 6SDQQXQJ VWHKHQ� �]�� %��1HW]WHLO�� 6FKZHUH� JHVXQGKHLWOLFKH� 6FKlGHQ� VRZLH� LUUHSDUDEOH� 6FKlGHQ�DQ� GHU� +DUGZDUH� GHV� 3HUVRQDOFRPSXWHUV� XQG� GHU� 3267ERDUG� 3&,� 6(�.DUWH�N|QQHQ�VRQVW�GLH�)ROJHQ�VHLQ�x %HZDKUHQ�6LH�GDV�3267ERDUG�3&,�6(�VWHWV�DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�DXI�9HUPHLGXQJ�YRQ�)XQNVW|UXQJHQ'DV� *HKlXVH� HLQHV� 3&V� VWHOOW� HLQHQ� ZLFKWLJHQ� )DNWRU� ]XU� (UKDOWXQJ� VHLQHU�(09�6W|UIHVWLJNHLW�XQG�]XU�8QWHUGU�FNXQJ�VHLQHU�HLJHQHQ�6W|UDEVWUDKOXQJ�QDFK�DX�HQ� KLQ� GDU�� $X�HUGHP� VFK�W]W� HV� GLH� JHJHQ� HOHNWURVWDWLVFKH� $XIODGXQJ�HPSILQGOLFKHQ�%DXWHLOH�XQG�.RPSRQHQWHQ��(6'�(*%�� LP�,QQHUHQ�GHV�3&��(LQ�RIIHQHV� 5HFKQHUJHKlXVH� ELHWHW� NHLQHQ� 6FKXW]� YRU� GHU� %HHLQIOXVVXQJ� GXUFK�HOHNWURPDJQHWLVFKH� 6W|UXQJHQ� RGHU� GHU� (QWODGXQJ� VWDWLVFKHU� (OHNWUL]LWlW�� (V�EHVWHKW�GLH�0|JOLFKNHLW�YRQ�)HKOIXQNWLRQHQ�RGHU�6FKlGHQ�

%HDFKWHQ�6LH�GDKHU�XQEHGLQJW�IROJHQGH�+LQZHLVH�x 'LH�9HUZHQGXQJ�GLHVHU�3&�(LQVWHFNNDUWH�EHL�JDQ]�RGHU�WHLOZHLVH�JH|IIQHWHP�5HFKQHUJHKlXVH� NDQQ� )XQNVW|UXQJHQ� YHUXUVDFKHQ�� 'HU� %HWULHE� LVW� QXU�YRU�EHUJHKHQG� ]XOlVVLJ� ]XU� )HKOHUDQDO\VH� RGHU� 5HSDUDWXU� YRQ� 3HUVRQDO�&RPSXWHUQ�� 1DFK� DEJHVFKORVVHQHU� 5HSDUDWXU� LVW� GLH� .DUWH� XQYHU]�JOLFK� DXV�
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GHP�5HFKQHU�]X�HQWIHUQHQ��XQG�GDV�*HKlXVH�GHV�5HFKQHUV� LVW�HQWVSUHFKHQG�GHQ�%HVWLPPXQJHQ�GHV�+HUVWHOOHUV�]X�VFKOLH�HQ�x ,P�6W|UXQJVIDOO�NDQQ�YRP�%HWUHLEHU�YHUODQJW�ZHUGHQ��GLH�.DUWH�XQYHU]�JOLFK�DX�HU�%HWULHE�]X�QHKPHQ��x 1DFK�0|JOLFKNHLW�VROOWHQ�PLW�GLHVHU�.DUWH�EHVW�FNWH�5HFKQHU�LQ�.HOOHUQ�RGHU�DQGHUZHLWLJ� JHVFKLUPWHQ� 5lXPHQ� EHWULHEHQ� ZHUGHQ�� XP� 6W|UXQJHQ� YRQ�)XQNGLHQVWHQ� ]X� YHUKLQGHUQ�� 'LHV� JLOW� LQVEHVRQGHUH� I�U� $QZHQGHU�� GLH� GLHVH�.DUWH�UHJHOPl�LJ�RGHU�KlXILJ�HLQVHW]HQ�
(*�.RQIRUPLWlWVHUNOlUXQJ'LH� 7RRO+RXVH� *PE+� 	� &R�� .*� HUNOlUW� KLHUPLW�� GDVV� GLH� LP� YRUOLHJHQGHQ�0DQXDO�EHVFKULHEHQH�3&�'LDJQRVHNDUWH�GHQ�ZHVHQWOLFKHQ�$QIRUGHUXQJHQ�XQG�HLQVFKOlJLJHQ� %HVWLPPXQJHQ� GHU� 5LFKWOLQLH� Ä�������(:*� �(09�� PLW�bQGHUXQJHQ³�HQWVSULFKW��'LH�EHWUHIIHQGH�(*�.RQIRUPLWlWVHUNOlUXQJ�ZXUGH�YRP�+HUVWHOOHU�XQWHU]HLFKQHW��HLQH�.RSLH�NDQQ��EHU�GLH�)LUPHQ�+RWOLQH�DQJHIRUGHUW�ZHUGHQ�����'LH�3UD[LV�² GDV�$UEHLWHQ�PLW�GHP�3267ERDUG�3&,�6(
,Q�GLHVHP�$EVFKQLWW�ZLUG�GDV�SUDNWLVFKH�$UEHLWHQ�PLW�GHP�3267ERDUG�3&,�6(�HUNOlUW��%HYRU�HV�ORVJHKW��OHVHQ�6LH�ELWWH�GLH�6LFKHUKHLWVKLQZHLVH�LP�$EVFKQLWW����XQG�GLH�%HGLHQXQJVDQOHLWXQJ�GHV�3&V��LQ�GHQ�GLH�.DUWH�EHWULHEHQ�ZHUGHQ�VROO��JHQDX�GXUFK�(LQEDX�	�,QVWDOODWLRQ�± JDQ]�HLQIDFK�
�� 6FKDOWHQ� 6LH� GHQ� 3HUVRQDOFRPSXWHU�� LQ� GHP� GDV� 3267ERDUG� 3&,� 6(�LQVWDOOLHUW�ZHUGHQ�VROO��DXV�XQG�WUHQQHQ�6LH�LKQ�GXUFK�=LHKHQ�GHV�1HW]VWHFNHUV�YRP�6WURPQHW]��
���� (QWIHUQHQ�6LH�VlPWOLFKH�DQ�GHQ�3&�DQJHVFKORVVHQHQ�9HUELQGXQJVNDEHO��
��� gIIQHQ� 6LH� GDV� *HKlXVH� GHV� &RPSXWHUV� XQWHU� %HDFKWXQJ GHU�6LFKHUKHLWVKLQZHLVH� LQ� GLHVHU� $QOHLWXQJ�� GHU� +LQZHLVH� ]XP� (09�JHUHFKWHQ�%HWULHE��VLHKH�6HLWH�����XQG�GHU�HQWVSUHFKHQGHQ�+LQZHLVH�GHV�3&�+HUVWHOOHUV��
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�����:lKOHQ�6LH�HLQHQ�IUHLHQ���9ROW�3&,�%XV�6WHFNSODW]�DXV��'DV�LVW�LQ�GHU�5HJHO�HLQ�ZHL�HU�6WHFNYHUELQGHU��6ORW��DXI�GHP�0DLQERDUG��8P�9HUZHFKVHOXQJHQ�PLW����� 9ROW�3&,�6WHFNSOlW]HQ� DXV]XVFKOLH�HQ�� DFKWHQ� 6LH� GDUDXI�� GDV� VLFK� GHU�.RGLHUVWHJ� GHV� 3&,�6WHFNYHUELQGHUV� VLFK� LQ� GHU� 1lKH� GHV� YRP� 6ORWEOHFK��.DUWHQKDOWHU�� DEJHZDQGWHQ� (QGH� EHILQGHW�� 'DV� (QWIHUQHQ� GHV� ]XJHK|ULJHQ�6ORWEOHFKV�LVW�QLFKW�HUIRUGHUOLFK��
��� 5LFKWHQ�6LH�MHW]W�GDV�3267ERDUG�3&,�6(�SDUDOOHO�]XP�3&,�6ORW�VR�DXV��GDVV�GLH�3IHLOPDUNLHUXQJ�Ä��9ROW�RQO\³�DXI�GHQ�.RGLHUVWHJ�GHV�3&,�6ORW�XQG�GLH�0DUNLHUXQJ�Ä3&�%DFN³�DXI�GLH�6ORWEOHFKVHLWH��PHLVWHQV�5�FNVHLWH��GHV�3&V�]HLJW��
��� 'U�FNHQ�6LH�MHW]W�GDV�3267ERDUG�3&,�6(�JOHLFKPl�LJ�XQG�RKQH�GLH�.DUWH�]X�YHUNDQWHQ�LQ�GHQ�3&,�6ORW�
��� � 'LH� 7HVWNDUWH� LVW� MHW]W� EHWULHEVEHUHLW�� GHU� 3&� NDQQ� ZLHGHU� HLQJHVFKDOWHW�ZHUGHQ�� %LWWH� EHDFKWHQ� 6LH� DXFK� EHL GHU� ,QEHWULHEQDKPH� XQEHGLQJW� GLH�6LFKHUKHLWVKLQZHLVH�XQG�GLH�HQWVSUHFKHQGHQ�+LQZHLVH�GHV�3&�+HUVWHOOHUV�¹¹ $FKWXQJ� )DOVFKH� +DQGKDEXQJ� EHLP� (LQVHW]HQ� GHU� .DUWH� RGHU� GDV�,QVWDOOLHUHQ� LQ� HLQHP� ���� 9ROW� 3&,�6WHFNSODW]� NDQQ� LUUHSDUDEOH� +DUGZDUH�6FKlGHQ DP� 3& XQG� DP� 3267ERDUG� 3&,� 6(� VRZLH� GHQ� 9HUOXVW� YRQ�*DUDQWLHDQVSU�FKHQ�YHUXUVDFKHQ�
)HKOHUVXFKH�QDFK�3ODQ�± GDV�ULFKWLJH�$EOHVHQ�GHU�$Q]HLJHQ
8P� $EOHVHSUREOHPH� EHL� XQWHUVFKLHGOLFKHQ� *HKlXVHW\SHQ� �7RZHU�� 'HVNWRS��6OLPOLQH��%DUHERQH�HWF���]X�YHUPHLGHQ�� LVW�GHU�3267ERDUG�3&,�6(�DXI�EHLGHQ�6HLWHQ�PLW�HLQHU�LGHQWLVFKHQ�$Q]HLJHHLQKHLW�DXVJHVWDWWHW��:lKOHQ�6LH�GLH�I�U�VLH�DP� EHTXHPVWHQ� DE]XOHVHQGH� $Q]HLJH�6HLWH� DXV�� GDV�3267�'LVSOD\��� PXVV�VLFK�EHLP�'UDXIVFKDXHQ�UHFKWV�YRQ�GHQ�/('V�EHILQGHQ��'D�HV�VFKZLHULJ�LVW��DOOH$Q]HLJH�(OHPHQWH�JOHLFK]HLWLJ�LP�$XJH�]X�EHKDOWHQ��HPSILHKOW�HV�VLFK��LQ�GHU�LP�)ROJHQGHQ�EHVFKULHEHQHQ�5HLKHQIROJH�YRU]XJHKHQ��� 'LH�9RUJlQJH�EHLP�6WDUW�GHV�3&V� ODXIHQ� LQ�HLQHU�EHVWLPPWHQ�]HLWOLFKHQ�5HLKHQIROJH� DE� �3267�  � 3RZHU� 2Q� 6HOI� 7HVW��� 8P� GLH� $NWLYLWlW� DXI� GHQ�$Q]HLJHHOHPHQWHQ� EHVVHU� EHREDFKWHQ� ]X� N|QQHQ�� NDQQ� HV� KLOIUHLFK� VHLQ�� GHQ�3&��]��%��PLW�GHP�5HVHW�.QRSI��PHKUPDOV�QHX�]X�6WDUWHQ�
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� 'XUFK�(LQOHJHQ�HLQHU�%RRW�'LVNHWWH�RGHU�ERRWIlKLJHQ�&'�YHUKLQGHUQ�6LH�GDV� 6WDUWHQ� GHV� %HWULHEVV\VWHPV� YRQ� GHU� )HVWSODWWH�� 'DPLW� YHUPHLGHQ� 6LH�3UREOHPH��GLH�GXUFK�HLQHQ�$EEUXFK�SHU�5HVHW�ZlKUHQG�GHV�/DJHYRUJDQJV�GHV�%HWULHEVV\VWHPV�HQWVWHKHQ�N|QQHQ��ÄDEJHVLFKHUWHU�0RGXV³�HWF������� %HWULHEVVSDQQXQJHQ6WDUWHQ� 6LH� QDFK� HUIROJUHLFKHU� ,QVWDOODWLRQ� GHV� 3267ERDUG 3&,� 6(� MHW]W� GHQ�3HUVRQDOFRPSXWHU�XQG�EHREDFKWHQ�6LH�GDEHL�GLH�XQWHUHQ� I�QI�/('V�����'LHVH�]HLJHQ�DQ��RE�GLH�%HWULHEVVSDQQXQJHQ�����9ROW�� ����9ROW����9ROW�XQG�����9ROW�YRUKDQGHQ� VLQG� �JU�QH� /('V��� =XVlW]OLFK� ZLUG� GHU� 6WDWXV� GHU� 6WDQGE\�6SDQQXQJ�� GLH� 3HULSKHULH�*HUlWH� ZLH� 7DVWDWXU�� 0DXV� HWF�� ZlKUHQG� GHV�6WDQGE\�0RGXV�YHUVRUJW��PLW�HLQHU�JHOEHQ�/('�DQJH]HLJW��� 'LH�6SDQQXQJHQ�����9ROW�XQG�����9ROW�6WDQGE\�ZHUGHQ�DXI�YLHOHQ��PHLVW�lOWHUHQ� 6\VWHPHQ� QLFKW� DP� 3&,�6ORW� ]XU� 9HUI�JXQJ� JHVWHOOW�� 6ROOWHQ� DOVR� GLH�EHWUHIIHQGHQ�/('V�QLFKW�OHXFKWHQ��GHXWHW�GLHV�EHL�lOWHUHQ�3&V�QLFKW�LPPHU�DXI�HLQHQ�1HW]WHLO�'HIHNW�KLQ��
�� &KHFNOLVWH�%HWULHEVVSDQQXQJHQ�
U $OOH�I�QI�/('V�OHXFKWHQ�JOHLFKPl�LJ'DV�3&�1HW]WHLO�LVW�YHUPXWOLFK�LQ�2UGQXQJ�
U (LQH�RGHU�PHKUHUH�GHU�I�QI�/('V�OHXFKWHQ�QLFKW�RGHU�GHXWOLFK�VFKZlFKHU�DOV�DQGHUH�'DV�3&�1HW]WHLO�LVW�ZDKUVFKHLQOLFK�GHIHNW�XQG�PXVV��EHUSU�IW�E]Z��DXVJHZHFKVHOW�ZHUGHQ�
U 1XU�GLH���9ROW�/('�OHXFKWHW��DXI�GHP�3267�'LVSOD\�OHXFKWHW�NHLQ�6HJPHQW��'LH�6LFKHUXQJ�DXI�GHP�3267ERDUG�3&,�6(�KDW�GLH�6WURP]XIXKU�XQWHUEURFKHQ��GDV�3&�1HW]WHLO�LVW�ZDKUVFKHLQOLFK�GHIHNW�XQG�PXVV��EHUSU�IW�E]Z��DXVJHZHFKVHOW�ZHUGHQ�� (QWIHUQHQ�6LH�GLH�.DUWH��ZDUWHQ�6LH�FD����6WXQGH��PD[��5�FNVWHOO]HLW�GHU�6LFKHUXQJ��XQG�WHVWHQ�6LH�GDV�3267ERDUG�3&,�6(�GDQQ�LQ�HLQHP�LQWDNWHQ�3&�DXI�NRUUHNWH�)XQNWLRQ�
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U .HLQH�/('�DXI�GHU�.DUWH�OHXFKWHW��DXI�GHP�3267�'LVSOD\�OHXFKWHW�NHLQ�6HJPHQW��hEHUSU�IHQ�6LH�GLH�6WURP]XIXKU�]XP�3&�1HW]WHLO��6LFKHUXQJ��1HW]NDEHO��6FKDOWHU�DP�1HW]WHLO��XQG�VWDUWHQ�6LH�GHQ�3&�HUQHXW��=HLJW�VLFK�GDV�VHOEH�%LOG��LVW�GDV�3&�1HW]WHLO�ZDKUVFKHLQOLFK�GHIHNW�XQG�PXVV��EHUSU�IW�E]Z��DXVJHZHFKVHOW�ZHUGHQ���� &ORFN�	�5HVHW�6LJQDO%HREDFKWHQ�6LH�GLH�EHLGHQ�/('V� I�U�3&,�&ORFN�XQG�5HVHW��ZlKUHQG�6LH�GHQ�5HFKQHU�VWDUWHQ��'LH�URWH�5HVHW�/('�GDUI�QXU�NXU]�$XIOHXFKWHQ��'DV�7DNWVLJQDO�PXVV� DQOLHJHQ�� GLH� JU�QH�&ORFN�/('�DOVR� OHXFKWHQ�� � 7HVWHQ�6LH�GLH� )XQNWLRQ�GHV�5HVHW�.QRSIHV�GXUFK�%HREDFKWHQ�GHU�5HVHW�/('�EHLP�%HWlWLJHQ�
� 9LHOH�0DLQERDUGV�VFKDOWHQ�GHQ�7DNW�LQ�3&,�6ORWV��LQ�GHQHQ�GDV�%,26�NHLQH�6WHFNNDUWH� IHVWVWHOOHQ� NDQQ�� ZlKUHQG� GHV� %RRWYRUJDQJV� DE�� ,Q� GLHVHP� )DOO�OHXFKWHW�JU�QH�&ORFN�/('�QXU� I�U� �HLQHQ�NXU]HQ�=HLWUDXP�QDFK�GHP�6WDUW�GHV�3&V� DXI�� =XU� hEHUSU�IXQJ�� GDVV� HV� VLFK� GDEHL� ZLUNOLFK� XP� HLQH� �JHZROOWH��7DNWDEVFKDOWXQJ XQG� QLFKW� XP� HLQHQ� 'HIHNW� KDQGHOW�� VROOWH� GLH�7DNWDEVFKDOWXQJ� LP�%,26�6HWXS�GHDNWLYLHUW�XQG�GHU�3&�QHX�JHVWDUWHW�ZHUGHQ��GLH�&ORFN�/('�PXVV�GDQQ�ZLHGHU�GDXHUQG�OHXFKWHQ��
�� &KHFNOLVWH�&ORFN�	�5HVHW�6LJQDO�
U 'LH�5HVHW�/('�EOLQNW�QDFK�GHP�6WDUW�NXU]�DXI��GLH�&ORFN�/('�OHXFKWHW�GDXHUQG�.HLQH�3UREOHPH�
U 'LH�5HVHW�/('�EOLQNW�QDFK�GHP�6WDUW�NXU]�DXI��GLH�&ORFN�/('�OHXFKWHW�HLQH�:HLOH�XQG�JHKW�GDQQ�DXV�9HUPXWOLFK�VFKDOWHW�GDV�%,26�ZlKUHQG�GHV�%RRWHQV�GHQ�7DNW�DE��'HDNWLYLHUHQ�6LH�GLH�HQWVSUHFKHQGH�2SWLRQ�LP�%,26�6HWXS�XQG�VWDUWHQ�6LH�GHQ�3&�HUQHXW�
U 'LH�5HVHW�/('�OHXFKWHW�VWlQGLJ��=LHKHQ�6LH�GHQ�6WHFNHU�GHV�5HVHWWDVWHUV�YRP�0DLQERDUG�DE�XQG�6WDUWHQ�6LH�GHQ�5HFKQHU�QHX��/HXFKWHW�GLH�/('�GDQQ�LPPHU�QRFK�GDXHUQG��GHXWHW�GLHV�DXI�HLQHQ�0DLQERDUG�'HIHNW�KLQ�
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U 'LH�&ORFN�/('�OHXFKWHW�JDU�QLFKW��DXFK�QLFKW�I�U�NXU]H�=HLW�QDFK�GHP�(LQVFKDOWHQ�GHV�3&V��2IIHQEDU�LVW�GHU�7DNWJHQHUDWRU�DXI�GHP�0DLQERDUG�GHIHNW��GDV�0DLQERDUG�PXVV��EHUSU�IW�E]Z��DXVJHZHFKVHOW�ZHUGHQ���� 3&,�$NWLYLWlW,Q� HLQHP� ÄJHVXQGHQ³�3&�KHUUVFKW� HLQ� UHJHU�%HWULHE� DXI� GHP�3&,�%XV�� GD� GLH�3&,�6WHFNNDUWHQ� VRZRKO� XQWHUHLQDQGHU� DOV� DXFK�PLW�&38�XQG�$UEHLWVVSHLFKHU�'DWHQ�DXVWDXVFKHQ��'LHVH�9RUJlQJH�ZHUGHQ�YRP�3267ERDUG�3&,�6(�PLW�+LOIH�YRQ� GUHL� /('V� YLVXDOLVLHUW�� XP� LP� )DOOH� HLQHV� )HKOYHUKDOWHQV OHLFKWHU� DXI� GLH�8UVDFKH�GHV�'HIHNWV�VFKOLH�HQ�]X�N|QQHQ��
'LH�JU�QH�/('�Ä3&,�DFWLYH³� OHXFKWHW�DXI��ZHQQ�HLQ�'DWHQWUDQVIHU�DXI�GHP�%XV�VWDWWILQGHW�� ,VW�GHU�7UDQVIHU�]X�(QGH�RGHU� ILQGHW�JHUDGH�NHLQ�'DWHQWUDQVIHU�DXI�GHP�%XV�VWDWW��PXVV�GLHVHU�LQ�HLQHQ�GHILQLHUWHQ�5XKH]XVWDQG�YHUVHW]W�ZHUGHQ��GHQ�VRJHQDQQWHQ� ÄLGOH³�0RGXV� �LGOH� �HQJO�� I�U�/HHUODXI���'LHVHU�=XVWDQG�ZLUG�PLW� GHU� URWHQ� /('� Ä3&,� LGOH³� DQJH]HLJW�� ,Q� GHU� 3UD[LV� OHXFKWHQ� E]Z�� EOLQNHQ�EHLGH� /('V� GDKHU� PHLVWHQV� XQUHJHOPl�LJ� DXI� XQG� ]HLJHQ� VR� GHQ� QRUPDOHQ�'DWHQYHUNHKU�DXI�GHP�%XV�DQ��
(LQH�6RQGHUVWHOOXQJ�QHKPHQ�7UDQVDNWLRQHQ�HLQ�� GLH� ]XU�.RQILJXUDWLRQ�GHU�DP�%XV� DQJHVFKORVVHQHQ� 3&,�'HYLFHV� �]�� %�� 6WHFNNDUWHQ�� DEHU� DXFK� &KLSVDW]�.RPSRQHQWHQ�� GLHQHQ�� 'LHVH� PLW� GHU� JHOEHQ� /('� Ä3&,� FRQILJ�³� DQJH]HLJWHQ�7UDQVDNWLRQHQ�ILQGHQ�KDXSWVlFKOLFK�ZlKUHQG�GHV�3267�VWDWW��'LHVHU�3RZHU�2Q�6HOI�7HVW� LVW� GLH�3KDVH�]ZLVFKHQ�GHP�(LQVFKDOWHQ�GHV�3&V�XQG�GHP�%RRWHQ�GHV� %HWULHEVV\VWHPV�� LQ� GHU� YRP� %,26� DOOH� +DUGZDUHNRPSRQHQWHQ� HUNDQQW��JHWHVWHW� XQG� LQLWLDOLVLHUW� ZHUGHQ�� $EHU DXFK� GDV� %HWULHEV\VWHP� VHOEVW� NDQQ�'DWHQ� ]�� %�� DXV� GHQ� .RQILJXUDWLRQVUHJLVWHUQ� GHU� 6WHFNNDUWHQ� DXVOHVHQ� E]Z��YHUlQGHUQ��� 8P�HLQ�*HI�KO�I�U�GLH�3&,�6WDWXV�/('V�]X�EHNRPPHQ�HPSILHKOW�HV�VLFK��GLH�GUHL�/('V�LQ�YHUVFKLHGHQHQ�3&V�]X�EHREDFKWHQ��+DEHQ�6LH�HLQHQ�DOWHQ�3&�]X� 7HVW]ZHFNHQ"� %DXHQ� 6LH� GRFK� HLQPDO� GLH� &38�� GHQ� 6SHLFKHU� RGHU� GDV�%,26�DXV�XQG�EHREDFKWHQ�6LH�DXI�GHP�3267ERDUG�GHQ�8QWHUVFKLHG�GHU�/('�$Q]HLJH� LP�9HUJOHLFK� ]XU� QRUPDOHQ�)XQNWLRQ��%HDFKWHQ�6LH�� GDVV� HV� MH� QDFK�0DLQERDUG��E]Z��&KLSVDW]��8QWHUVFKLHGH�LQ�GHU�$Q]HLJH�JHEHQ�NDQQ��
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� %HL�6WDUWSUREOHPHQ��EHL� GHQHQ�NHLQ�3267�&RGH�DQJH]HLJW�ZLUG�� LVW� HV�KlXILJ� VFKZLHULJ�� ]ZLVFKHQ� &38� XQG� 0DLQERDUG� DOV� )HKOHUXUVDFKH� ]X�XQWHUVFKHLGHQ��'LH�(UIDKUXQJ�]HLJW��GDVV� LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�GDV� 0DLQERDUG� GHIHNW� LVW�� 1HXH� &38V� ODVVHQ� VLFK� EHLP� +HUVWHOOHU� YRU� GHU�$XVOLHIHUXQJ�LQWHQVLY�WHVWHQ��EHL�QHXHQ�0DLQERDUGV�LVW�GHV�ZHJHQ�GHU�9LHO]DKO��DQ�)XQNWLRQHQ�XQG�GHU�NRPSOH[HQ�6WUXNWXUHQ�ZHVHQWOLFK�VFKZLHULJHU����7LSS� %DXHQ�6LH�DOOH�DQGHUHQ�3&,�.DUWHQ�DXV�XQG�ZLHGHUKROHQ�6LH�GHQ�7HVW�
%HL� 3&V�� GLH� VFKRQ� LQ� *HEUDXFK� VLQG�� N�QGLJHQ� VLFK� &38�'HIHNWH� RIW� GXUFK�XQUHJHOPl�LJH�$EVW�U]H�ZlKUHQG�GHV�%HWULHEV�DQ��ZlKUHQG�VLFK�3UREOHPH�PLW�GHP�0DLQERDUG�RIW�GDGXUFK�EHPHUNEDU�PDFKHQ��GDVV�GHU�3&�DQIDQJV�HUVW�QDFK�PHKUHUHQ� 9HUVXFKHQ� VWDUWHW�� ,Q� VROFKHQ� )lOOHQ�� LQ� GHQHQ� GHU� =XJULII� DXI� GLH�/DXIZHUNH� QRFK� P|JOLFK� LVW�� HPSILHKOW� VLFK� GHU� (LQVDW]� HLQHU� SURIHVVLRQHOOHQ�'LDJQRVHVRIWZDUH��]��%��7RRO6WDU
�7HVW��
�� &KHFNOLVWH�3&,�$NWLYLWlW�
U 'LH�/('V�Ä3&,�DFWLYH³��JU�Q��XQG�Ä3&,�LGOH³��URW��EOLQNHQ�XQUHJHOPl�LJ�DXI��Ä3&,�FRQILJ�³��JHOE��EOLQNW�KDXSWVlFKOLFK�ZlKUHQG�GHV�3267�YRU�GHP�6WDUW�GHV�%HWULHEVV\VWHPV�1RUPDOH�3&,�$NWLYLWlW�
U 'LH�/('V�Ä3&,�DFWLYH³��JU�Q��XQG�Ä3&,�FRQILJ�³��JHOE��OHXFKWHQ�JDU�QLFKW��Ä3&,�LGOH³��URW��OHXFKWHW�GDXHUQG��$XI�GHP�3267�'LVSOD\�ZLUG�QXU�HLQ�'RSSHOVWULFK�Ä� �³�DQJH]HLJW�'DV�0DLQERDUG�LVW�YHUPXWOLFK�GHIHNW�XQG�PXVVHQ��EHUSU�IW�E]Z��DXVJHWDXVFKW�ZHUGHQ����
U 'LH�GUHL�/('V�Ä3&,�DFWLYH³��JU�Q���Ä3&,�FRQILJ�³��JHOE��XQG�Ä3&,�LGOH³��URW��OHXFKWHQ�QLFKW��DXI�GHP�3267�'LVSOD\�ZLUG�QXU�HLQ�'RSSHOVWULFK�Ä� �³�DQJH]HLJW�0DLQERDUG�RGHU�&38�VLQG�YHUPXWOLFK�GHIHNW�XQG�P�VVHQ��EHUSU�IW�E]Z��DXVJHWDXVFKW�ZHUGHQ����
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��� 3267�'LVSOD\'DV�3267�'LVSOD\� GHV�3267ERDUG�3&,�6(� HUP|JOLFKW� GLH�hEHUZDFKXQJ� GHU�,�2�$GUHVVH� ��K� �Ä'LDJQRVH�3RUW³��� GHU� YRP�%,26� GHV� 3&V� EHLP�%RRWHQ� ]XU�$XVJDEH� YRQ� )HKOHUFRGHV� EHQXW]W� ZLUG�� .DQQ� GDV� %,26� GHQ� %RRW�9RUJDQJ�DXIJUXQG� HLQHV� +DUGZDUH�)HKOHUV� QLFKW� EHHQGHQ�� JLEW� GHU� ]XOHW]W� DQJH]HLJWH�3267�&RGH�HLQHQ�+LQZHLV�GLH�8UVDFKH��$XI�GHP�]ZHLVWHOOLJHQ�'LVSOD\�ZLUG�GHU�,QKDOW� GHV� VRJ�� 'LDJQRVH�3RUWV� �,�2�$GUHVVH� ��K�� LQ� KH[DGH]LPDOHQ� =LIIHUQ�ZLHGHUJHJHEHQ��V��DXFK�Ä���7HFKQLVFKH�'DWHQ³��
'LH� %HGHXWXQJ� GHU� 3267�&RGHV� LVW� YRP� %,26�7\S� DEKlQJLJ� XQG� ]�� 7�� VHKU�XQWHUVFKLHGOLFK�� $XVI�KUOLFKH� /LVWHQ� ILQGHQ� 6LH� LP� +DQGEXFK� ,KUHV� 3&V� RGHU�0DLQERDUGV�� DXI� GHQ� ,QWHUQHWVHLWHQ� ,KUHV�3&� E]Z��0DLQERDUGKHUVWHOOHUV� RGHU�LP� EHLJHI�JWHQ� 3RHWV¶� 3&�'LDJQRVHI�KUHU�� HLQH� XQWHU� :LQGRZV� DXVI�KUEDUH�'DWHQEDQN�PLW�LQWHJULHUWHP�%URZVHU��9ROOWH[WVXFKH�XQG�YLHOHQ�7LSSV��7ULFNV�XQG�%HLVSLHOHQ�]XP�7KHPD�� =HLJW� GDV� 3267�'LVSOD\� GHV� 3267ERDUG� 3&,� 6(� QDFK� GHP�6WDUW� GHV�5HFKQHUV�GDXHUKDIW�QXU�]ZHL�6WULFKH�DQ��Ä� �³���VR�ZXUGH�YRP�%,26�NHLQ�3267�&RGH�JHVHQGHW��� 'HU�'LDJQRVH�3RUW��,�2�$GUHVVH���K��ZLUG�EHL�HLQLJHQ�3&�6\VWHPHQ��]��7��VROFKHQ�PLW�6&6,�.RQWUROOHUQ��QDFK�GHP�%RRW�9RUJDQJ�DQGHUZHLWLJ�JHQXW]W��=X�(UNHQQHQ�LVW�GDV�DQ�9HUlQGHUXQJHQ�GHU�3267�$Q]HLJH�ZlKUHQG�GHV�QRUPDOHQ�3&�%HWULHEV�QDFK�GHP�%RRWHQ��0RGHUQH�%,26�9HUVLRQHQ�QXW]HQ�GHQ�3RUW���K�DXFK� QDFK� GHP� 6WDUWHQ� GHV� %HWULHEVV\VWHPV�� XP� ]�� %�� ,QIRUPDWLRQHQ� ]XP�DNWXHOOHQ�6WDWXV�GHV�3RZHU�0DQDJHPHQW��$&3,��DXV]XJHEHQ�
�� &KHFNOLVWH�3267�'LVSOD\�
U $XI�GHP�3267�'LVSOD\�VLQG�QXU�]ZHL�6WULFKH�]X�VHKHQ��GHU�5HFKQHU�VWDUWHW�QLFKW��'LH�%HWULHEVVSDQQXQJHQ�VLQG�2.�'HIHNW�YRQ�&38�RGHU�0DLQERDUG�ZDKUVFKHLQOLFK��V��DXFK�&KHFNOLVWH�3&,�$NWLYLWlW�
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U $XI�GHP�3267�'LVSOD\�ZHUGHQ�GXUFKODXIHQG�&RGHV�DXVJHJHEHQ��EHL�HLQHP�EHVWLPPWHQ�&RGH�EOHLEW�GHU�3&�KlQJHQ�'LH� %HGHXWXQJ� GHV� KH[DGH]LPDO� DXVJHJHEHQHQ� 3267�&RGHV� NDQQ� LQ� HLQHU�)HKOHUFRGHOLVWH� QDFKJHVFKDXW�ZHUGHQ��+lXILJ� OLHIHUW� HU� HLQHQ�+LQZHLV� DXI� GLH�)HKOHUXUVDFKH�� $XVI�KUOLFKH� /LVWHQ� XQG� YLHOH� %HLVSLHOH� ]XP� 7KHPD� Ä3267�'LDJQRVH³�HQWKlOW�]��%��GHU�3RHWV�3&�'LDJQRVHI�KUHU�DXI�GHU�EHLOLHJHQGHQ�&'��6ROOWH�GHU�&RGH�QLFKW�LQ�HLQHU�GHU�7DEHOOHQ�DXIJHI�KUW�VHLQ��LVW�DXI�GHQ�,QWHUQHW�6HLWH�RGHU�LP�+DQGEXFK�GHV�0DLQERDUG�+HUVWHOOHUV�PDQFKPDO�HLQH�7DEHOOH�PLW�GHU�%HGHXWXQJ�GHU�&RGHV�DXIJHI�KUW�
U :HGHU�HLQ�3267�&RGH�QRFK 6WULFKH�Ä� �³�ZHUGHQ�DQJH]HLJW��'LH�6SDQQXQJV�/('�OHXFKWHQ�'DV�3267ERDUG�3&,�6(�LVW�GHIHNW�RGHU�ZXUGH�YRQ�GHU�2QERDUG�6LFKHUXQJ�DEJHVFKDOWHW��ZDV�]��%��GXUFK�HLQH�]X�KRKH�6SDQQXQJ��GHIHNWHV�3&�1HW]WHLO��YHUXUVDFKW�ZHUGHQ�NDQQ��'LH�.DUWH�VROOWH�DXVJHEDXW�XQG�QDFK�FD��HLQHU�6WXQGH�LQ�HLQHP�3&�PLW�HLQZDQGIUHLHU�)XQNWLRQ�JHWHVWHW�ZHUGHQ��������1XU�I�U�3URILV��� 'DV�%HQXW]HQ�GHU�0HVVSXQNWH'LH� 9HUVRUJXQJVVSDQQXQJHQ� ��� 9ROW�� ���9ROW�� ���� 9ROW�� ����� 9ROW�� GLH� 3&,�6WDQGE\�6SDQQXQJ� ���9� DX[�� XQG� GLH� 3&,�6LJQDOH� &ORFN� XQG� 5HVHW� VLQG� DOV0HVVSXQNWH DXI� GHP� 3267ERDUG� 3&,� 6(� YHUI�JEDU� XQG� GLHQHQ� ]XP�hEHUSU�IHQ�GHU�.DUWHQIXQNWLRQ�ZlKUHQG�GHU�)HUWLJXQJ��4XDOLWlWVNRQWUROOH��
$OV�JHPHLQVDPH�0DVVH�LVW�GDV�*1'�3RWHQWLDO�HEHQIDOOV�DOV�0HVVSXQNW�DXI�GHU�.DUWH�KHUDXVJHI�KUW��)�U�GDV�hEHUSU�IHQ�GHU�6SDQQXQJHQ�XQG�GHU�)XQNWLRQ�GHV�5HVHW�6LJQDOV� HLJQHW� VLFK� HLQ� 'LJLWDO�0XOWLPHWHU� RGHU� HLQ� GLJLWDOHV� 6SHLFKHU�2V]LOORVNRS�� GDV�&ORFN�6LJQDO� NDQQ�PLW�+LOIH� HLQHV�)UHTXHQ]]lKOHUV� �EHUSU�IW�ZHUGHQ�
$&+781*� 'DV� $UEHLWHQ� PLW� 0HVVJHUlWHQ� DQ� HLQHU� 6FKDOWXQJ� HUIRUGHUW�LPPHU� HLQH� HQWVSUHFKHQGH� $XVELOGXQJ� XQG� GDV� %HDFKWHQ� GHU� HLQVFKOlJLJHQ�6LFKHUKHLWVYRUVFKULIWHQ��LQ�'HXWVFKODQG�]��%��9'(������X��D����1LFKWEHDFKWXQJ�NDQQ�]X� OHEHQVJHIlKUOLFKHQ�6WURPVFKOlJHQ�XQG� LUUHSDUDEOHQ�6FKlGHQ�DP�3&�XQG�DQ�GHU�.DUWH�VHOEVW�I�KUHQ�
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