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�� (LQOHLWXQJ
,QQHUKDOE� GHU� WKHRUHWLVFKHQ� ,QIRUPDWLN� H[LVWLHUHQ� HLQH� 5HLKH� YRQ� YHUVFKLHGHQHQ�%HUHFKQXQJVPRGHOOHQ�� %HL� DOOHQ� *HPHLQVDPNHLWHQ� JLEW� HV� QDW�UOLFK� 8QWHUVFKLHGH�� GLH�JHUDGH�GLH�9LHO]DKO�YRQ�%HUHFKQXQJVPRGHOOHQ�UHFKWIHUWLJHQ�%HLVSLHOVZHLVH� VLQG� 5HJLVWHUDXWRPDWHQ� RGHU� 6FKDOWNUHLVH� I�U� WHFKQLVFKH� $QZHQGXQJHQ�GHXWOLFK�DQVFKDXOLFKHU�DOV�HWZD�7XULQJPDVFKLQHQ�'LH� ZHVHQWOLFKVWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� %HUHFKQXQJVPRGHOOHQ�HUJHEHQ� VLFK� DEHU� LQ� GHQ� DXV� LKQHQ� UHVXOWLHUHQGHQ� .RPSOH[LWlWVPD�HQ�� 'DV� KHL�W�� GDVV�HLQH� 6SUDFKH� LQ� YHUVFKLHGHQHQ� %HUHFKQXQJVPRGHOOHQ� GXUFKDXV� YHUVFKLHGHQ� VFKZHU� VHLQ�NDQQ�� LQVEHVRQGHUH�GDQQ��ZHQQ�PDQ�I�U�GLH�%HUHFKQXQJVPRGHOOH�]XVlW]OLFKH�&RQVWUDLQWV�HLQI�KUW� �EHVFKUlQNWH� *U|�H�� $OSKDEHW�� 'HWHUPLQLVPXV�� ������ =XP� %HLVSLHO� N|QQHQ�6FKDOWNUHLVH�� LP� *HJHQVDW]� ]X� DOOHQ� 0DVFKLQHQPRGHOOHQ�� EHVWLPPWH� QLFKW�UHNXUVLYH�)XQNWLRQHQ� EHUHFKQHQ��'HV�ZHLWHUHQ� KDW� GLH� SDULW\�)XQNWLRQ� LQ�6FKDOWNUHLVHQ� NRQVWDQWHU�7LHIH� H[SRQHQWLHOOH�.RPSOH[LWlW�� LQ� NRQVWDQW� EUHLWHQ�%UDQFKLQJ�3URJUDPPHQ� MHGRFK�QXU�OLQHDUH�
,P� IROJHQGHQ� VROO� HV� XP� HLQHQ� %HZHLV� DXV� GHP� -DKU� ����� JHKHQ�� GHU� I�U� HLQ�%HUHFKQXQJVPRGHOO� �%UDQFKLQJ�3URJUDPPH� NRQVWDQWHU� %UHLWH�� HLQH� XQHUZDUWHWH�0lFKWLJNHLW� QDFKZLHV��ZDV�ZLHGHUXP�$XVZLUNXQJHQ� DXI� GLH�.RPSOH[LWlWVPD�H� DQGHUHU�0RGHOOH�KDW�
�� %UDQFKLQJ�3URJUDPPH
:LH�EHUHLWV�YRUJHVWHOOW��KDQGHOW�HV�VLFK�EHL�%UDQFKLQJ�3URJUDPPHQ�XP�HLQ�ZHLWHUHV�QLFKW�XQLIRUPHV� %HUHFKQXQJVPRGHOO�� 6LH� ZHUGHQ� DXFK� DOV� 2%''� �RUGHUHG� ELQDU\� GHFLVLRQ�GLDJUDP�� RGHU� YHUDOOJHPHLQHUWH� (QWVFKHLGXQJVJUDSKHQ� EH]HLFKQHW� XQG� VLQG� ELV� KHXWH�EH]�JOLFK�LKUHU�0lFKWLJNHLW�XQG�.RPSOH[LWlW�QLFKW�YROOVWlQGLJ�FKDUDNWHULVLHUW�$OV�QLFKW�XQLIRUP EH]HLFKQHW�PDQ�%HUHFKQXQJVPRGHOOH�*��GLH�QXU�)XQNWLRQHQ�gQ��%Qo%�IHVWHU� ,QSXWOlQJH� Q� EHUHFKHQ� N|QQHQ�� 8P� GLH� HQWVSUHFKHQGHQ� .RPSOH[LWlWVPD�H� PLW�GHQHQ�YRQ�XQLIRUPHQ�0RGHOOHQ��]�%��7XULQJPDVFKLQH��YHUJOHLFKHQ�]X�N|QQHQ��EHWUDFKWHW�PDQ�I�U�HLQH�)XQNWLRQ�g LPPHU�JDQ]H�)DPLOLHQ��*��������*Q���ZREHL�*L GLH�)XQNWLRQ�g PLW�DXI�%L HLQJHVFKUlQNWHP�'HILQLWLRQVEHUHLFK�EHUHFKQHW�

'HI���(LQ�%UDQFKLQJ�3URJUDPP LVW� HLQ� JHULFKWHWHU� D]\NOLVFKHU� *UDSK�� 'LH� .QRWHQPHQJH�EHVWHKW�DXV� �LQQHUHQ��.QRWHQ�PLW� IDQRXW����GLH�PLW�9DULDEOHQ�[L EHVFKULIWHW�VLQG��XQG�.QRWHQ� �%OlWWHUQ�� PLW� IDQRXW� ��� EHVFKULIWHW� PLW� ERROHVFKHQ� .RQVWDQWHQ�� 'LH� EHLGHQ�DXVJHKHQGHQ� .DQWHQ� GHU� LQQHUHQ� .QRWHQ� VLQG� MHZHLOV� PLW� �� XQG� �� EHVFKULIWHW��,QQHUKDOE�GHU� LQQHUHQ�.QRWHQ�ZLUG�HLQHU�DOV�6WDUWNQRWHQ�6�DXVJH]HLFKQHW��HLQ�.QRWHQ�DXV�GHU�0HQJH�GHU�%OlWWHU�LVW�GHU�DN]HSWLHUHQGH�(QGNQRWHQ�$�
'HU�*UDSK� DXV�%HLVSLHO� �� � LVW� ODXW� GLHVHU�'HILQLWLRQ� HLQ�NRUUHNWHV�%UDQFKLQJ�3URJUDPP�
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%HLVSLHO���
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��
:LH�XQG�ZDV�EHUHFKQHW�QXQ�DEHU�HLQ�VROFKHU�*UDSK"(LQ� %UDQFKLQJ�3URJUDPP� 3� EHUHFKQHW� HLQH� ERROHVFKH� )XQNWLRQ� YRP� 7\Sg� %Q  �%Q�� ���^���`Q o ^���`�QDFK�IROJHQGHP�$OJRULWKPXV�x (LQJDEH��D��������DQ�x %HJLQQH�EHLP�6WDUWNQRWHQR =X� MHGHP�.QRWHQ�X�PLW�GHU�%HVFKULIWXQJ�[L IROJH�GHU�.DQWH� �X�Y�� GLH�PLW�DL EHVFKULIWHW�LVW��G�K�GHU�QHXH�.QRWHQ�LVW�Yx g�D��LVW�GDQQ�GLH�%HVFKULIWXQJ�GHV�VR�HUUHLFKWHQ�%ODWWHV�'DV�KHL�W��3�EHUHFKQHW�g��ZHQQ�I�U�DOOH�D�^���`Q ���g�D� ��JGZ��GHU�3IDG�GXUFK�3�PLWWHOV�D�HQGHW�LP�DN]HSWLHUHQGHQ�(QGNQRWHQ�$XI�XQVHU�%HLVSLHO���DQJHZDQGW�EHGHXWHW�GDV�

(LQJDEH�D� ������� ��G�K���[� ����[� �

$
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��� g������ ��:LH�PDQ�VRIRUW�VLHKW��LVW�g������ �����g������ ���XQG�g������ ���'DV�%HLVSLHO�EHUHFKQHW�DOVR�GLH�)XQNWLRQ�g�^���`� o ^���`� ��[� ;25�[� �
%HWUDFKWHQ�ZLU�QXQ�%UDQFKLQJ�3URJUDPPH�EHVRQGHUHU�)RUP�'HI���(LQ� %UDQFKLQJ�3URJUDPP� 3  �9�(�� OLHJW� LQ� 6FKLFKWHQIRUP YRU�� ZHQQ� VLFK� GLH�.QRWHQPHQJH� 9� YROOVWlQGLJ� LQ� GLVMXQNWH� 0HQJHQ� 9�� ���� 9N �6FKLFKWHQ�� VHSDULHUHQ�Ol�W��VR�GDVV�JLOW�x 6�9�x $�9Nx (�� ^��X�Y��_�X�9L���Y�9L�������d L���N�`x ��DOOH�.QRWHQ�DXV�HLQHU�6FKLFKW�9L WHVWHQ�GLH�VHOEH�9DULDEOH�[L �
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:LH� PDQ� VLFK� OHLFKW� NODUPDFKW�� LVW� GLH� 6FKLFKWHQIRUP� NHLQH� (LQVFKUlQNXQJ�� -HGHV�%UDQFKLQJ�3URJUDPP� NDQQ� GXUFK� +LQ]XI�JHQ� YRQ� Ä'XPP\�.QRWHQ³� LQ�6FKLFKWHQIRUP�JHEUDFKW�ZHUGHQ��'DV�%HLVSLHO���OLHJW�EHUHLWV�LQ�6FKLFKWHQIRUP�YRU�
(LJHQVFKDIWHQ�YRQ�%UDQFKLQJ�3URJUDPPHQ0DQ�EH]HLFKQHW�PLW�GHUx *U|�H YRQ� %UDQFKLQJ�3URJUDPPHQ� ��%3�g� �� GLH� $Q]DKO� VHLQHU� LQQHUHQ� .QRWHQ�HQWVSULFKW�EHL�0DVFKLQHQPRGHOOHQ�GHP�3ODW]YHUEUDXFK��x 7LHIH YRQ�%UDQFKLQJ�3URJUDPPHQ���%3'�g� ��GLH�$Q]DKO�GHU�.QRWHQ�LP�OlQJVWHQ3IDG����HQWVSULFKW�EHL�0DVFKLQHQPRGHOOHQ�GHP�=HLWYHUEUDXFK��x %UHLWH YRQ� �JHVFKLFKWHWHQ�� %UDQFKLQJ�3URJUDPPHQ� �� %3:�g� �� GLH� PD[LPDOH$Q]DKO�YRQ�.QRWHQ�LQ�HLQHU�6FKLFKW�

%)�g� LVW�HLQHV�GHU�ZLFKWLJVWHQ�.RPSOH[LWlWVPD�H�I�U�ERROHVFKH�)XQNWLRQHQ�
0lFKWLJNHLW�YRQ�%UDQFKLQJ�3URJUDPPHQ:LH� VFKRQ� REHQ� HUZlKQW�� LVW� GLH� 0lFKWLJNHLW� YRQ� %UDQFKLQJ�3URJUDPPHQ� LQ� DOOHQ�9DULDWLRQHQ� QRFK� QLFKW� YROOVWlQGLJ� JHNOlUW��:DV�PDQ� VLFKHU� ZHL��� LVW� ]XP�%HLVSLHO��GDVV� GLH� .ODVVH� GHU� GXUFK� SRO\QRPLDO� JUR�H� %UDQFKLQJ�3URJUDPPH� EHUHFKHQEDUHQ�)XQNWLRQHQ�JHUDGH��QLFKW�XQLIRUP��/2*63$&(�LVW�%LV� KHXWH� NHQQW� PDQ� DEHU� NHLQ� HIIL]LHQWHV� 9HUIDKUHQ�� XP� ]X� HLQHU� JHJHEHQHQ�ERROHVFKHQ�)XQNWLRQ�HLQ�HQWVSUHFKHQGHV�%UDQFKLQJ�3URJUDPP�]X�JHQHULHUHQ��'DV�]XU�=HLW�EHVWH�9HUIDKUHQ�DXV�GHP�-DKU�������6DXHUKRII��:HJHQHU��:HUFKQHU��HUUHLFKW�I�U�EHOLHELJH� ERROHVFKH� )XQNWLRQHQ�� � %3�g�� �� ������/�g������ �� ZREHL� GLH� $Q]DKO� GHU�/LWHUDOH�/� LQ�HLQHU�EHOLHELJHQ�1RUPDOIRUP�I�U�g L�D��QLFKWSRO\QRPLHOO� LQ�GHU�$Q]DKO�GHU�9DULDEOHQ�LVW�(LQ�LQWHUHVVDQWHU�6DW]�I�KUW�XQV�DXI�HLQJHVFKUlQNWH�%UDQFKLQJ�3URJUDPPH�6DW]��� �RKQH�%HZHLV�6FKDOWNUHLVH� NRQVWDQWHU� 7LHIH� ODVVHQ� VLFK� HIIL]LHQW� GXUFK� %UDQFKLQJ�3URJUDPPH�NRQVWDQWHU�%UHLWH�VLPXOLHUHQ���'LH�8PNHKUXQJ�JLOW�QLFKW��

6FKDOWNUHLVH�NRQVWDQWHU�7LHIH�VLQG�I�U�WHFKQLVFKH�$QZHQGXQJHQ�JHUDGH�GLH�UHOHYDQWHQ��GD� VLH� NRQVWDQWH� 6LJQDOODXI]HLWHQ� VLFKHUQ�� 'DKHU� LVW� GLH� )UDJH� QDFK� GHU�0lFKWLJNHLW�EUHLWHQEHVFKUlQNWHU� %UDQFKLQJ�3URJUDPPH� EHVRQGHUV� LQWHUHVVDQW�� 0DQ� ZHLVV�� GDVV�VLFK�DOOH�ERROHVFKHQ�)XQNWLRQHQ�GXUFK�%UDQFKLQJ�3URJUDPPH�GHU�%UHLWH���EHUHFKQHQ�ODVVHQ�� OHLGHU� VLQG� GLHVH� GDQQ� L�D�� H[SRQHQWLHOO� JUR��� %HWUDFKWHQ� ZLU� DOVR� QXU�SRO\QRPLDO�JUR�H�%UDQFKLQJ�3URJUDPPH�NRQVWDQWHU�%UHLWH�N���Z�N�%3��%LV������JDOW�GLH�$QQDKPH��GDVV�]�%��GLH�0DMRULWlWVIXQNWLRQ�GXUFK�VROFKH�%UDQFKLQJ�3URJUDPPH� QLFKW� EHUHFKQHW� ZHUGHQ� N|QQH�� $XIJUXQG� GLHVHU� $QQDKPH� ZXUGHQ�]DKOUHLFKH� Ä%HZHLVH³� �EHU� XQWHUH� 6FKUDQNHQ� I�U� GLH� 0DMRULWlWVIXQNWLRQ� XQG� DQGHUH�3UREOHPH�JHI�KUW�'HI���
°¿°¾½°̄°® t ¦  VRQVWQ[[PDMRULW\ QL L� ���� �G

�����NRQQWH�0��%DUULQJWRQ�VFKOLH�OLFK�]HLJHQ��GDVV�GLH�0DMRULWlWVIXQNWLRQ�HEHQ�GRFK�GXUFK�SRO\QRPLDO�JUR�H�%UDQFKLQJ�3URJUDPPH�NRQVWDQWHU�%UHLWH�EHUHFKQHW�ZHUGHQ�NDQQ�



6HPLQDU�3HUOHQ�GHU�7KHRUHWLVFKHQ�,QIRUPDWLN��:6����������� %UDQFKLQJ�3URJUDPPH

� 5DOI�%HUJHU

�� 'HU�%DUULQJWRQ�%HZHLV
%DUULQJWRQ� ]HLJWH� GD]X� PLWWHOV� HLQHV� DOOJHPHLQHQ� .RQVWUXNWLRQVYHUIDKUHQV� I�U� GLH�HQWVSUHFKHQGHQ�%UDQFKLQJ�3URJUDPPH�IROJHQGH�bTXLYDOHQ]�
6DW]��� Z���%3� �1&��$XIJUXQG�GLHVHV�6DW]HV�VLQG�ZLHGHUXP�YLHOH�R�J��Ä%HZHLVH³�KLQIlOOLJ�JHZRUGHQ�

'HI���$OV�1&N��EH]HLFKQHW�PDQ�GLH�6SUDFKHQ�&LU'HSWK6L]H��/2*N��32/<���� 1&�  �&LU'HSWK6L]H�/2*��32/<�1&� LVW�DOVR�GLH�.ODVVH�YRQ�6SUDFKHQ��GLH�GXUFK�6FKDOWNUHLVH�SRO\QRPLDOHU�*U|�H�XQG�ORJDULWKPLVFKHU� 7LHIH� EHUHFKQHW� ZHUGHQ� N|QQHQ��:HLWHU� YHUODQJW� &LU'HSWK6L]H�'�6��GLH� .RQVWUXLHUEDUNHLW� HLQHV� HQWVSUHFKHQGHQ� 6FKDOWNUHLVHV� LQ� 2�6�ORJ6�� 3ODW]� XQG�2�ORJ Q��=HLW�1&�� N1N 1&��* ��VWHKW�I�U�1LFN¶V�&ODVV�XQG�VROO�DQ�1LFKRODV�3LSSHQJHU�HULQQHUQ��GHU�DOV�HUVWHU�GLHVH�.ODVVH�XQWHUVXFKWH��(V�LVW�GLH�.ODVVH�YRQ�3UREOHPHQ��GLH�VFKRQ�VHTXHQWLHOO�HIIL]LHQW�O|VEDU�XQG�]XVlW]OLFK�KRFKJUDGLJ�SDUDOOHOLVLHUEDU�VLQG��G�K��EHL�SRO\QRPLHOOHQ�6FKDOWNUHLVJU|�HQ� VXEOLQHDUH� =HLWVFKUDQNHQ� KDEHQ�� ,Q� 1&� EHLVSLHOVZHLVH� OLHJHQ�$GGLWLRQ�� 0XOWLSOLNDWLRQ� XQG� 0D[LPXPELOGXQJ� YRQ� %LQlU]DKOHQ�� 0HUJLQJ� VRZLH�0DWUL[PXOWLSOLNDWLRQ�XQG�GLH�HUZlKQWH�0DMRULWlWVIXQNWLRQ�
'LH�,GHH�GHV�%HZHLVHV�YRQ�6DW]���LVW�QXQ��I�U�EHOLHELJH�SRO\QRPLDO�JUR�H��ORJDULWKPLVFK�WLHIH� 6FKDOWNUHLVH� GLH� .RQVWUXNWLRQ� HLQHV� %UDQFKLQJ�3URJUDPPV� NRQVWDQWHU� %UHLWH�DQ]XJHEHQ��ZHOFKHV�GLH�VHOEH�)XQNWLRQ�EHUHFKQHW��XQG�XPJHNHKUW��
%HYRU�ZLU�]XP�.HUQ�GHV�%HZHLVHV�NRPPHQ��I�KUHQ�ZLU�I�U�3HUPXWDWLRQHQ�HLQH�J�QVWLJH�1RWDWLRQ�HLQ�

'HI���(LQH�3HUPXWDWLRQ LVW�HLQH�LQMHNWLYH�XQG�VXUMHNWLYH�$EELOGXQJ�S��1o1�PLW�1�� ´�NODVVLVFKH�'DUVWHOOXQJ� ¸̧¹·¨̈©§ ������ ��
��

Q
QDDD DDD SSSS !!=\NOHQVFKUHLEZHLVH� � � � �� �� �!��� ��� DDD SSS

(LQH�3HUPXWDWLRQ� � �QLLL ������ �� KHL�W�]\NOLVFK��ZHQQ� � � ®̄   � VRQVWL QMLL MM �
�S

RGHU�DQVFKDXOLFK��ZHQQ�VLH�QXU�HLQHQ�=\NOXV�EHVLW]W�%HLVSLHO� � ��������� ����  ¸̧¹·¨̈©§ S � �� �������������� ������  ¸̧¹·¨̈©§ S
S� LVW�]\NOLVFK��S� QLFKW�
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� 5DOI�%HUJHU

)�U�GHQ�%HZHLV�YRQ�6DW]���I�KUWH�%DUULQJWRQ�HLQH�QHXH�)RUP�YRQ�%UDQFKLQJ�3URJUDPPHQ�HLQ��GLH�HU�3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPP�QDQQWH�
'HI���(LQ� 3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPP� �3%3� LVW� HLQ� %UDQFKLQJ�3URJUDPP� PLW�IROJHQGHQ�(LQVFKUlQNXQJHQ�x HLQ�3%3�OLHJW�LQ�6FKLFKWHQIRUP�YRUx MHGH�6FKLFKW�KDW�JHQDX���.QRWHQ��ZHOFKH�MHZHLOV�YRQ�����GXUFKQXPPHULHUWVLQG�XQG�DOOH�GLH�VHOEH�9DULDEOH�WHVWHQx GLH��� XQG���.DQWHQYHUELQGXQJHQ�]ZLVFKHQ���6FKLFKWHQ�UHDOLVLHUHQ�MHZHLOV3HUPXWDWLRQHQ�DXI�GHU�0HQJH�^���������`x DXI�HLQHQ�HLQ]HOQHQ�H[SOL]LWHQ�6WDUW� XQG�(QGNQRWHQ�ZLUG�L�D��YHU]LFKWHWx GLH�%HVFKULIWXQJ�GHU�%OlWWHU�HQWIlOOW

%HLVSLHO���
� ����

� ����

[ ��

'LHVHV�%HLVSLHO�EHVWHKW DXV�JHQDX���6FKLFKWHQ��G�K�QXU�GLH�HUVWH�6FKLFKW�WHVWHW�HLQH� 9DULDEOH� [�� 'LH� ��.DQWHQ� ]ZLVFKHQ� GHU� HUVWHQ� XQG� GHU� ]ZHLWHQ� 6FKLFKW�UHDOLVLHUHQ� GLH� 3HUPXWDWLRQ� ¸̧¹·¨̈©§ ����� �����  � LG�� 'LH� ��.DQWHQ� HQWVSUHFKHQ� GHU�
3HUPXWDWLRQ� ¸̧¹·¨̈©§ ����� �����  �������������

$XFK�GLH�%HUHFKQXQJVYRUVFKULIW�LVW�QXQ�QDW�UOLFK�HLQH�DQGHUH�(LQ�3%3��SS�EHUHFKQHW HLQH�ERROHVFKH�)XQNWLRQ�g �FRPSXWHV�YLD�S��ZHQQ�x S LVW�HLQH�3HUPXWDWLRQ��S�z LGx � D �D�������DQ��� ^���`Q ���PLW�g�D� ��JLOW�GLH�9HUELQGXQJHQ�]ZLVFKHQ�GHQ���.QRWHQ�GHU�HUVWHQ�XQG�GHU�OHW]WHQ6FKLFKW�EHL�(LQJDEH�D �D�������DQ��UHDOLVLHUHQ�JHUDGH�GLH�3HUPXWDWLRQ�S�x � D �D�������DQ��� ^���`Q ���PLW�g�D� ��JLOW�GLH�9HUELQGXQJHQ�]ZLVFKHQ�GHQ���.QRWHQ�GHU�HUVWHQ�XQG�GHU�OHW]WHQ6FKLFKW�EHL�(LQJDEH�D �D�������DQ��UHDOLVLHUHQ�JHUDGH�GLH�,GHQWLWlW�LG�$XI�GDV�%HLVSLHO���DQJHZHQGHW��EHGHXWHW�GDV��%HL�(LQJDEH�D� ���HUJLEW�VLFK�I�U�GLH� 9HUELQGXQJHQ� ]ZLVFKHQ� GHU� HUVWHQ� XQG� GHU� OHW]WHQ� 6FKLFKW� JHUDGH� GLH�,GHQWLWlW��%HL�(LQJDEH�D� ���SHUPXWLHUHQ�GLH�.QRWHQ�PLW�������������
'DV�EHGHXWHW��ZLU�KDEHQ�PLW�%VS���EHUHLWV�HLQ�3%3�JHIXQGHQ��ZHOFKHV�GLH�)XQNWLRQ�g�[�� �[�S�EHUHFKQHW�PLW�S  �������������
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%HWUDFKWHQ�ZLU�HLQ�ZHLWHUHV����VFKLFKWLJHV��%HLVSLHO%HLVSLHO���
� ����[�

��
1 ����

� ����

[�
'LH� ��.DQWHQ� ]ZLVFKHQ� GHU� HUVWHQ� XQG� GHU� ]ZHLWHQ� 6FKLFKW� UHDOLVLHUHQ� GLH�3HUPXWDWLRQ� ¸̧¹·¨̈©§ ����� �����  � LG�� 'LH� ��.DQWHQ� HQWVSUHFKHQ� GHU� 3HUPXWDWLRQ�

¸̧¹·¨̈©§ ����� �����  � ��������������� =ZLVFKHQ� GHU� ]ZHLWHQ� XQG� GULWWHQ� 6FKLFKW�HUJHEHQ�VLFK�KLHU�QRFKHLQPDO�GLH�VHOEHQ�3HUPXWDWLRQHQ�
9HUIROJHQ�ZLU�QXQ�GLH�3IDGH�I�U�GLH�YHUVFKLHGHQHQ�(LQJDEHQ�D��6HL� D�  � ������� G�K�� [�  � �� XQG�� [�  � ���9RP�.QRWHQ� �� LQ� GHU� HUVWHQ� 6FKLFKW�NRPPW�PDQ�VR��EHU�.QRWHQ���LQ�GHU�]ZHLWHQ��]X�.QRWHQ���LQ�GHU�OHW]WHQ��9RQ�.QRWHQ���JHODQJW�PDQ��EHU�.QRWHQ���]X�.QRWHQ���XVZ���$OV�3HUPXWDWLRQ�]ZLVFKHQ�GHU�HUVWHQ�XQG�GHU�OHW]WHQ�6FKLFKW�EHL�D� �������HUKlOW�PDQ�DOVR� ¸̧¹·¨̈©§x¸̧¹·¨̈©§ ����� ���������� �����  ������������� � LG  ���������������$QDORJ�HUJLEW�VLFK�I�U�D� �������XQG�D� �������GLH�,GHQWLWlW�LG�XQG�I�U�D� �������ZLHGHU�GLH�3HUPXWDWLRQ���������������
:LU� KDEHQ� DOVR� PLW� %HLVSLHO� �� HLQ� 3%3�� ZHOFKHV� GLH� )XQNWLRQ� [� ;25 [��S�EHUHFKQHW��PLW�S� ���������������

/HPPD��-HGHV�3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPP��ZHOFKHV�HLQH�)XQNWLRQ�g S�EHUHFKQHW��NDQQ�GXUFK�HLQ�QRUPDOHV�%UDQFKLQJ�3URJUDPP�GHUVHOEHQ�*U|�H�XQG�7LHIH�VLPXOLHUW�ZHUGHQ�%HZHLV�:HJHQ�S z LG�H[LVWLHUW�HLQ�.QRWHQ�L�LQ GHU�HUVWHQ�6FKLFKW�PLW�S�L��z L��6HL�QXQ�L�LQ�GHU�HUVWHQ�6FKLFKW�GHU�6WDUWNQRWHQ�XQG�GHU�.QRWHQ�S�L��LQ�GHU�OHW]WHQ�6FKLFKW�GHU� DN]HSWLHUHQGH� (QGNQRWHQ�� 'LHVHV� %UDQFKLQJ�3URJUDPP� EHUHFKQHW� g LP��EOLFKHQ�6LQQH���
(V� UHLFKW� DOVR�� GLH� bTXLYDOHQ]� ]X� 1&� DXI� %DVLV� YRQ� 3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPPHQ�]X�]HLJHQ�



6HPLQDU�3HUOHQ�GHU�7KHRUHWLVFKHQ�,QIRUPDWLN��:6����������� %UDQFKLQJ�3URJUDPPH

� 5DOI�%HUJHU

/HPPD��6HL�3�HLQ�3%3��GDV�g S�EHUHFKQHW��ZREHL�S�HLQH�]\NOLVFKH�3HUPXWDWLRQ�LVW��6HL�ZHLWHU�DXFK� V�HLQH� EHOLHELJH� ]\NOLVFKH� 3HUPXWDWLRQ�� 'DQQ� JLEW� HV� HLQ� 3%3� 3¶� GHU� VHOEHQ�*U|�H�ZLH�3��ZHOFKHV�g V�EHUHFKQHW�%HZHLV�6HLHQ���S  ��L���L���L���L���L����XQG��V  ��M���M���M���M���M���:HLWHU�VHL�W HLQH�QHXH�3HUPXWDWLRQ�W  � ¸̧¹·¨̈©§ �����
����� MMMMM LLLLL

XQG�GHPHQWVSUHFKHQG�W��  � ¸̧¹·¨̈©§ �����
����� LLLLL MMMMM �
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:HLWHU�JLOW�QDW�UOLFK� LGLG   �� WWWW DDD �� �0LWWHOV� W�� XQG� W KDEHQ� ZLU� MHW]W� HLQH� 7UDQVIRUPDWLRQ� YRQ� S QDFK� V�JHIXQGHQ��'LHVH�7UDQVIRUPDWLRQ�HUUHLFKW�PDQ�HLQIDFK�GXUFK�8PEHQHQQXQJ�DOOHU�.QRWHQ�L�GHU�HUVWHQ�XQG�OHW]WHQ�6FKLFKW�LQ�W�L�� 'LH�8PEHQHQQXQJ�LQ�GHU�HUVWHQ�6FKLFKW�ZLUNW�DXI�GLH�3HUPXWDWLRQ�S JHUDGH�ZLH� SW D�� ��GD��W ���M�� �L�JGZ��M� �W�L��
%HWUDFKWHQ�ZLU�GDV�%HLVSLHO����'DV�3%3�EHUHFKQHW�GLH�)XQNWLRQ�g�[�� �[�YLD��S ��������������6HL�QXQ�EHLVSLHOVZHLVH�V ��������������� W  � ¸̧¹·¨̈©§ ����� �����
:LU�lQGHUQ�GLH�%HVFKULIWXQJ�GHU�.QRWHQ�LQ�GHU�HUVWHQ�XQG�OHW]WHQ�6FKLFKW�GHV�%HLVSLHOV�JHPl��W�

� ����

� ����

[ ��

:LH�PDQ�VLFK�VFKQHOO�NODUPDFKW��EHUHFKQHW�GLHVHV�3%3�HEHQIDOOV�g�[�� �[��DOOHUGLQJV�YLD V ������������
$OV�.RQVHTXHQ]�YRQ�/HPPD���VLQG�ZLU��ZDQQ�LPPHU�ZLU�HLQ�3%3�I�U�HLQH�)XQNWLRQ�gKDEHQ�� LQ�GHU�:DKO�GHU�EHUHFKQHQGHQ�3HUPXWDWLRQ�S Y|OOLJ�IUHL��N|QQHQ�GLHVH�DOVR�LQ�=XNXQIW�IUHL�ZlKOHQ��
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� 5DOI�%HUJHU

/HPPD��6HL�3�HLQ�3%3��GDV�g S�EHUHFKQHW��ZREHL�S HLQH�]\NOLVFKH�3HUPXWDWLRQ�LVW��6HL�ZHLWHU�DXFK� V�HLQH� EHOLHELJH� ]\NOLVFKH� 3HUPXWDWLRQ�� 'DQQ� JLEW� HV� HLQ� 3%3� 3¶� GHU� VHOEHQ�*U|�H�ZLH�3��ZHOFKHV��g V�EHUHFKQHW�%HZHLV�:LU�EHQHQQHQ�DOOH�.QRWHQ�L�GHU�OHW]WHQ�6FKLFKW�YRQ�3�LQ�S���L��XP�)DOO������g�D�� ��3��L��������L� �� �S�L���������S�L��� �S� S��� 3��L��������L� ��� �S��� S�L���������S�L���  �LG� g¶�D�� ��
)DOO������g�D�� ��3��L��������L� �� �LG� S��� 3��L��������L� ��� �S����LG��� �S��� g¶�D�� ��
� g¶�D�� �� g�D�

:HJHQ�/HPPD���VLQG�ZLU�LQ�GHU�:DKO�YRQ�V IUHL�
%HWUDFKWHQ�ZLU�GDV�%HLVSLHO����:LU�lQGHUQ�GLH�%HVFKULIWXQJ�GHU�.QRWHQ�LQ�GHU�OHW]WHQ�6FKLFKW�GHV�%HLVSLHOV�LQ�S���

� ����

� ����

[ ��

:LH� PDQ� VLFK� VFKQHOO� NODUPDFKW�� EHUHFKQHW� GLHVHV� 3%3� HEHQIDOOV� �g�[��  � [ YLD�V ������������
:LU� KDEHQ� VFKRQ� 3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPPH� I�U� [� XQG� GLH� 127�)XQNWLRQ�JHIXQGHQ�� =XU� 6LPXODWLRQ� EHOLHELJHU� 6FKDOWNUHLVH� EHQ|WLJHQ� ZLU� QRFK� HLQH�0|JOLFKNHLW�]�%��GLH�$1'�)XQNWLRQ�DOV�3%3�GDU]XVWHOOHQ�
/HPPD��6HL�3�HLQ�3%3��GDV g S�EHUHFKQHW��ZREHL�S�HLQH�]\NOLVFKH�3HUPXWDWLRQ�LVW��6HL�ZHLWHU�4�HLQ�3%3��GDV�J�V�EHUHFKQHW��ZREHL�DXFK��V�HLQH�]\NOLVFKH�3HUPXWDWLRQ�LVW��'DQQ�JLEW�HV�HLQ�3%3�5�GHU�*U|�H���__3__�����__4__��ZHOFKHV�g�J��M�EHUHFKQHW�%HZHLV�$XIJUXQG� YRQ� /HPPD� �� N|QQHQ ZLU� S XQG� V IUHL� ZlKOHQ� XQG� VHW]HQ� S  �������������XQG�V  ��������������0LW�GHP�VHOEHQ�$UJXPHQW�ILQGHQ�ZLU���3%3�3¶�XQG� 4¶� JOHLFKHU� *U|�HQ�� GLH� GLH� )XQNWLRQ� g YLD� S��  � ������������ � E]Z�� GLH�)XQNWLRQ� J� � YLD� V�� ������������EHUHFKQHQ�� 'DQQ� EHUHFKQHW� GDV� 3%3��5  3q4q3¶q4¶���+LQWHUHLQDQGHUUHLKXQJ�GHU���3%3V��GLH�)XQNWLRQ��g�J��YLD�MPLW�M  �������������
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�� 5DOI�%HUJHU

)DOO��� g�D�� �J�D�� ��� g�J� ��5�D�� �LG�q LG���LG���LG� �LG
)DOO��� g�D�� ����J�D�� �� � g�J� ��5�D�� �LG�q V ��LG���V��  �V ��V��  �LG
)DOO��� g�D�� ���J�D�� �� � g�J� ��5�D�� �S ��LG���S�� ��LG� �S ��S��  �LG
)DOO��� g�D�� �J�D�� ��� g�J� ��5�D�� �S ��V ��S�� ��V��  ������������q�����������q�����������q�����������5�D�� ������������� �M�
%HLSLHO��� �[� � [��

� ����

� ����

� ����

� ����

� ����

��

[�
[�
[�
[�

0DQ��EHU]HXJW� VLFK� OHLFKW��GDVV�GLHVHV�3%3�GLH�)XQNWLRQ�[� � [��M�EHUHFKQHW�PLW�M  �������������
:LU�KDEHQ�QXQ�3HUPXWDWLRQV�%UDQFKLQJ�3URJUDPP�(QWVSUHFKXQJHQ�I�U�GLH�)XQNWLRQHQ�[��127�XQG�$1'�JHIXQGHQ�XQG�N|QQHQ�VRPLW�GHQ�HUVWHQ�7HLO�GHV�%HZHLVHV�I�KUHQ�
1&���� Z���%3�

%HZHLV�GXUFK�,QGXNWLRQ��EHU�GLH�6FKDOWNUHLVWLHIH�G�6HL� g � %Q HLQH� ERROHVFKH� )XQNWLRQ�� GLH� GXUFK� HLQHQ� 1&��6FKDOWNUHLV� 6� GHU� 7LHIH�G  2�ORJ� Q�� EHUHFKQHW� ZLUG�� 2�%�G�$�� HQWKDOWH� 6� QXU� 127� �� $1'�*DWWHU��8��6FKDOWNUHLV��%HK�� 'DQQ� H[LVWLHUW� HLQ� �3HUPXWDWLRQV��%UDQFKLQJ�3URJUDPP� GHU� %UHLWH� �� XQGSRO\QLPLDOHU�*U|�H��ZHOFKHV�g EHUHFKQHW�
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�� 5DOI�%HUJHU

,�$�� G� �� o WULYLDO
,�6�� G� �G¶���)DOO��� x 6� �127�6¶����ZLU�KDEHQ�HLQ�3%3�3¶��ZHOFKHV�6¶�EHUHFKQHWx 0LWWHOV�/HPPD���ILQGHQ�ZLU�HLQ�3%3�3�GHU�%UHLWH���XQG�GHU�7LHIHYRQ�3¶��ZHOFKHV�6�EHUHFKQHW�

)DOO��� x 6� �$1'�6¶��6¶¶��� �ZLU�KDEHQ�3%3V��3¶XQG�3¶¶��ZHOFKH�6¶�XQG�6¶¶EHUHFKQHQx 0LWWHOV�/HPPD���ILQGHQ�ZLU�HLQ�3%3�3�GHU�%UHLWH���XQG�GHU�7LHIH��G�3¶������G�3¶¶��
6RPLW�KDEHQ�ZLU�HLQ��3HUPXWDWLRQV��%UDQFKLQJ�3URJUDPP�3�HU]HXJW�PLW�%UHLWH���XQGGHU�7LHIH�d �G�(V�JLOW���G� �2�ORJ�Q���G�K��G� �F�ORJ�Q�� %3�3��d ��� �G  ���� �F�ORJ�Q  ���� ��ORJ�Q�F � ��ORJ�Q�F  ���� Q�F � 32/<�'�K��XQVHU�%UDQFKLQJ�3URJUDPP�KDW�SRO\QRPLDOH�*U|�H� �'DPLW�KDEHQ�ZLU�EHUHLWV�JH]HLJW��GDVV�PDMRWLW\�� Z���%3�

1&���� Z���%3�
%HZHLV�GXUFK�,QGXNWLRQ��EHU�GLH�%UDQFKLQJ�3URJUDPP�7LHIH�G�
6HL�g � %Q HLQH�ERROHVFKH�)XQNWLRQ��GLH�GXUFK�HLQ�%UDQFKLQJ�3URJUDPP�3�NRQVWDQWHU�%UHLWH� N� XQG� SRO\QRPLDOHU�*U|�H� EHUHFKQHW�ZLUG��2�%�G�$�� VHL� GLH�7LHIH� YRQ 3�HLQH�=ZHLHUSRWHQ]��G�K��G�3�� ��P�1HKPHQ�ZLU�ZHLWHU�DQ��ZLU�KlWWHQ�HLQHQ�6FKDOWNUHLV�&�NRQVWDQWHU�*U|�H���7LHIH��GHU�GLH�.RQNDWHQDWLRQ� ]ZHLHU� )XQNWLRQHQ�� GLH� GXUFK� EHOLHELJH� %UDQFKLQJ�3URJUDPPH�NRQVWDQWHU�%UHLWH�HU]HXJW�ZHUGHQ��EHUHFKQHQ�N|QQWH��
%HK�� 'DQQ�H[LVWLHUW�HLQ�1&��6FKDOWNUHLV�6�ORJDULWKPLVFKHU�7LHIH�GHU�g EHUHFKQHW�
,�$�� G�3�� ���  �� o WULYLDO���G�6�� ����
,�6�� G�3�� ��N��x 7HLOH� 3� LQ� GHU�0LWWH� LQ� GLH� %UDQFKLQJ�3URJUDPPH� 3¶� XQG� 3¶¶� GHU7LHIH��N��I�U�GLH�EHUHLWV�6FKDOWNUHLVH�6¶�XQG�6¶¶�H[LVWLHUHQ�x (U]HXJH�HLQHQ��6FKDOWNUHLV�6� �&�6¶��6¶¶���ZHOFKHU�3�VLPXOLHUW�

� G�6�� �G�&����PD[��G�6¶����G�6¶¶���� �F�ORJ�Q� �2�ORJ�Q�
)�U� SRO\QRPLDO� JUR�H� %UDQFKLQJ�3URJUDPPH� KDW� HLQ� VR� NRQVWUXLHUWHU� 6FKDOWNUHLV�ORJDULWKPLVFKH�7LHIH�
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�� 5DOI�%HUJHU

:LU�P�VVHQ�QXQ�QRFK�GLH�([LVWHQ]�GHV�EHQXW]WHQ�6FKDOWNUHLVHV�F�]HLJHQ��6HL�4�HLQ�]XVDPPHQKlQJHQGHU�6XEJUDSK�YRQ�3��4�KDW�K|FKVWHQV�GLH�%UHLWH�N��'LH�JHVDPWH�)XQNWLRQDOLWlW� YRQ�4�ZLUG�GXUFK� VHLQ�(LQ��$XVJDEHYHUKDOWHQ� I[4EHVWLPPW�I[4�L�� �M��PLW�L�M�� ^������N`�EHGHXWHW��EHJLQQHQG�EHL�.QRWHQ�L�JHODQJW�PDQ�EHL�(LQJDEH� [� ]X� .QRWHQ� M�� 2IIHQVLFKWOLFK� JLEW� HV� K|FKVWHQV� NN  � NRQVWDQW� YLHOH�YHUVFKLHGHQH� VROFKHU� )XQNWLRQHQ� �9DULDWLRQ� YRQ� N� DXV� N� $XVJDEHNQRWHQ� PLW�:LHGHUKROXQJ���'LHVH�YHUVFKLHGHQHQ�)XQNWLRQHQ�NDQQ�PDQ�GXUFKQXPPHULHUHQ�XQG� PLW� N�ORJ� N� YLHOHQ� ELWV� NRGLHUHQ�� 'DV� EHGHXWHW�� XP� GLH� .RQNDWHQDWLRQ�]ZHLHU� %UDQFKLQJ�3URJUDPPH� NRQVWDQWHU� %UHLWH� N� ]X� UHDOLVLHUHQ�� NDQQ� PDQ�HLQHQ 6FKDOWNUHLV�NRQVWDQWHU�*U|�H�NRQVWUXLHUHQ�PLW�IDQ�LQ���N�ORJ�N�XQG�IDQ�RXW�N�ORJ�N��GHU�VR�NRGLHUW�GDV�9HUKDOWHQ�GHU�%UDQFKLQJ�3URJUDPPH�EHVFKUHLEW�
1DFK� GHU� OHW]WHQ� 6WXIH� GHV� VR� NRQVWUXLHUWHQ� 6FKDOWNUHLVHV� 6� EHQ|WLJW� PDQ� OHGLJOLFK�QRFK�HLQHQ�(QWVFKHLGHU��GHU�GLH�N�ORJ N�.RGLHUXQJ�LQ�HLQH�WUXH���IDOVH�� (QWVFKHLGXQJ�WUDQVIRUPLHUW�

�
�� )ROJHUXQJHQ
2IIHQVLFKWOLFK�JLOW� Z�N�%3��� Z��N����%3 �
$XV�GHP�%DUULQJWRQ�6DW]�IROJW�GLUHNW�

Z���%3� �Z����[��%3 � [����
'D�GLH�PDMRULW\�)XQNWLRQ�LQ�Z���%3�H[SRQHQWLHOOH�.RPSOH[LWlW�KDW��ZHL��PDQ�

Z���%3��� Z���%3 �
2E�GLH�+LHUDUFKLH�GD]ZLVFKHQ�HFKW�LVW��LVW ELVKHU�QRFK�RIIHQ�
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