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6

�'DV�7LWHOELOG�GHU�3URJUDPP�%URVFK�UH�YHUGLHQW�HLQHQ�JHQDXHQ�%OLFN��5HFKWV�REHQ�GRPLQLHUW�GDV�PHWDOOLVFKH�6LJQHW�GHU�'$53$� $OV�7UlJHU�XQG�.DUWXVFKH�GHU���*UR�EXFKVWDEHQ�GLHQW�HLQH�JUDSKLVFKH�/HHUIRUPHO�I�U�XQVHUH�:HOW��HLQH�.DUWHQQHW]SURMHNWLRQ�HLQHU�IOlFKHQWUHXHQ�3ODQLVSKlUH�HLQHU�.XJHO��ZLH�VLH�I�U�LNRQLVFKH�$EELOGXQJHQ�GHU�(UGH�JlQJLJ�LVW��'DUXQWHU�LVW�JUR��LP�JOHLFKHP�JROGHQHQ�6FKULIWYHUODXI�GHU�7LWHO�$GYDQGHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP�JHVHW]W��OLQNV�XQWHQ�GDQQ�UHSUlVHQWDWLYH�$XWRUVFKDIWHQ��GLH�1DPHQ�GHU�GUHL�YHUDQWZRUWOLFKHQ�0DQDJHU��'DV�JDQ]IOlFKLJH�7LWHOELOG�LVW�GXUFK�HLQ�URWHV�*LWWHUOLQLHQQHW]�EHVWLPPW��(V�ELOGHW�GLH�0DWUL[�HLQHU�*HELUJVODQGVFKDIW�PLW�ZHLWHP�HEHQHQ�9RUGHUJUXQG��ZR�HLQ�JOHLFKPl�LJHV�5DVWHU�DXV�URW�JHUDQGHWHQ�4XDGUDWHQ�GLH�6]HQH�HQWVSUHFKHQG�(LQWHLOXQJHQ�HLQHV�6SLHOIHOGHV�ELOGHW��hEHU�GHU�IHUQHQ�*HELUJVNHWWH�LVW�HLQ�U|WOLFKHV�*O�KHQ�]X�VHKHQ��GDV�QDFK REHQ�KLQ�LQ�HLQHQ�YLROHWW�FKDQJLHUHQGHQ�1DFKWKLPPHO��EHUJHKW��'HVVHQ�7H[WXU�HULQQHUW�DQ�DXIJHZ�KOWHV��IO�VVLJHV�0HWDOO�± lKQOLFK�GHQ�6SH]LDOHIIHNWHQ�LP�)LOP�7HUPLQDWRU�,,��LQ�GHP�GLH�QHXHVWH��IHLQGOLFKH�$QGURLGHQJHQHUDWLRQ�DOV�PHWDOOLVFKH�)O�VVLJNHLW�YLVXDOLVLHUW�ZXUGH��GLH�DOOHV�YRQ�LKU�%HU�KUWH�QDFKDKPHQ�NDQQ��$OV�]HQWUDOHV�IRUPDO�XQG�LQKDOWOLFK�YHUELQGHQGHV�(OHPHQW�IXQJLHUW�HLQH�JHVFKOlQJHOWH�%DKQ��GLH�LQ�DQJHGHXWHW�SHUVSHNWLYLVFKHU�'DUVWHOOXQJ�DXV�GUHL�SDUDOOHOHQ�/LQLHQ�YRQ�OHXFKWHQG�KHOOJU�QHQ�=LIIHUQ LQ�GHU�FRPSXWHUJUDSKLVFKHQ�/DQGVFKDIW�EHVWHKW��'LHVHU�=DKOHQVWURP�TXLOOW�DXV�XQEHVWLPPEDUHU�7LHIH�JUR��ELV�DQ�GHQ�YRUGHUHQ�
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%LOGUDQG�XQG�EHVWHKW�DXV�XQUHJHOPl�LJHQ�)ROJHQ�YRQ�1XOOHQ�XQG�(LQVHQ��,Q�GLHVH�6]HQHULH�VLQG�GUHL�)LJXUHQ�JHVHW]W��/LQNV�REHQ�GDV�ULHVLJH��YRQ�VSLHJHOQGHQ�%ULOOHQJOlVHUQ�XQG�HLQHP�0XQGVFKXW]�PDVNLHUWH�*HVLFKW�HLQHV�&KLUXUJHQ��GHVVHQ�+lQGH�PLW�2SHUDWLRQVZHUN]HXJHQ�LP�/HHUHQ�VFKZHEHQ��MHGRFK�YRP�6WURP�GHU�1XOOHQ�XQG�(LQVHQ�XPIORVVHQ�ZHUGHQ��)ROJW�PDQ�GHP�6WURP�GHU�=LIIHUQ�ZHLWHU��VR�GXUFKGULQJW�GLHVHU�GLH�XQWHUH�5�FNHQSDUWLH�HLQHV�NOHLQHQ�NQLHQGHQ�6ROGDWHQ��'HVVHQ�5�FNHQ�LVW�DOV�KHOOJU�QHV�SRO\JRQDOHV�1HW]ZHUN�ZLHGHUJHJHEHQ��VHLQH�9RUGHUVHLWH�PLW�HLQHU�JUREHQ�7H[WXU�YHUVHKHQ�± LP�XQVSH]LILVFKHQ�(UVFKHLQXQJVELOG�HLQHV�6ROGDWHQ�LQ�LUJHQGHLQHP�&RPSXWHUVSLHO��6HLQH�OLQNH�+DQG�VFKZHEW�LQ�HLQHU�*HVWH�NDPHUDGVFKDIWOLFKHU�=XZHQGXQJ��EHU�HLQHP�9HUZXQGHWHQ��GHU�HLQHQ�JUR�HQ�URWHQ�)OHFN�DP�2EHUEDXFK�DXIZHLVW��'LH�$XJHQ�GLHVHV�SDVVLY�OLHJHQGHQ�6ROGDWHQ�VLQG�JHVFKORVVHQ��(V�ZLUNW��DOV�Z�UGH�GHU�NQLHQGH6DQLWlWHU�ZLH�HLQH�0DULRQHWWH�DQ�GHQ�IlGLJHQ�=LIIHUQIROJHQ�KlQJHQ�XQG�YRP�&KLUXUJHQ�JHI�KUW��*HUDGH�VR�ZLH�HLQH�0DULRQHWWH�DOOHUGLQJV�EHVFKUlQNW�VLFK�GLH�)LJXU�DXI�GLH�EOR�H�JHVWLVFKH�+LQI�KUXQJ�GHU�+DQG�LQ�GLH�1lKH�GHU�:XQGH��:R�GLH�DXV�GHP�YHUOHW]WHQ�.|USHU��EHU�GHQ�%LOGUDQG�KHUDXVEOXWHQGHQ�'DWHQVWU|PH�DXIJHIDQJHQ�ZHUGHQ�VROOHQ��EOHLEW�]XGHP�XQJHZL���)�KUHQ�VLH�]X�HLQHP�ZHLWHUHQ�9HUZXQGHWHQ�RGHU�6DQLWlWHU"�,Q�GHQ�DOOXPIDVVHQGHQ�6SHLFKHU�GHV�6SLHOYHUODXIV"�=XU�&RPSXWHULQGXVWULH"�=XU�%|UVH"�=XP�REHUVWHQ�%HIHKOVKDEHU��GHP�DPHULNDQLVFKHQ�3UlVLGHQWHQ"�-HGHQIDOOV��]XP�$XJH�GHV�%HWUDFKWHUV�
(UVW�GXUFK�GDV�LQ�GHU�%URVFK�UH�YRUJHVWHOOWH�3URJUDPP�HUVFKOLH�W�VLFK�GLH�LOOXVWUDWLYH�$EVLFKW�GLHVHV�UlWVHOKDIWHQ�7LWHOV��PLWKLOIH�HLQHV�,QIRUPDWLRQVQHW]ZHUNV�VROO�9HUZXQGHWHQ�DXI�GHP�6FKODFKWIHOG�]XN�QIWLJ�VFKQHOOHU�PHGL]LQLVFKH�+LOIH�]XNRPPHQ�± YRQ�GHU�2UWXQJ�ELV�KLQ�]X�URERWLVFKHU��WHOHSUlVHQWLVFKHU�&KLUXUJLH��GLH�GXUFK�2SHUDWLRQVKDQGJULIIH�YRQ�UlXPOLFK�HQWIHUQWHQ�2SHUDWHXUHQ�IXQNWLRQLHUW��,P�9RUZRUW�GHU�%URVFK�UH�KHL�W�HV��EHU�GLH�ZLUWVFKDIWOLFKH�8PVHW]EDUNHLW�GHV�IXWXULVWLVFKHQ�3URJUDPPV�LQ�GHQ�WlJOLFKHQ�*HEUDXFK�Ä7KH�$%07�3URJUDP�XVHG�DQ�LQQRYDWLYH�GXDO�XVH�DSSURDFK�WKDW�
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FRQFHQWUDWHG�RQ�WHFKQRORJLHV�XVHIXO�WR�FLYLOLDQ�PHGLFDO�FDUH�DV�ZHOO�DV�WR�WKH�PLOLWDU\��7KH�SURJUDP�FRXOG�WKHUHIRUH�«�UHGXFH�WKH�RYHUDOO�FRVW�WR�FRPPHUFLDOL]H�WKH�SURGXFWV�WKDW�WKH�PLOLWDU\�QHHGHG��:H�PDGH�D�FRQVFLRXV�HIIRUW�WKURXJKRXW�WKH�$%07�3URJUDP�WR�PRYH�WHFKQRORJLHV�RXW�RI�WKH�ODERUDWRU\�DQG�LQWR�SUDFWLFDO�GDLO\�XVH�ERWK�LQ�WKH�EDWWOHILHOG�DQG�LQ�FLYLOLDQ�KRVSLWDOV�³�'D��GLH�6FKODFKWIHOGVLWXDWLRQ�KLHU�GRFK�SULPlU�JHGDFKW�ZLUG�XQG�GLH�]LYLOH�9HUZHUWEDUNHLW�DOOHQIDOOV�DOV�.RVWHQUHGXNWLRQ�I�U�GDV�0LOLWlU��± GD��DOVR�PLOLWlULVFKHU�=ZHFN�GLH�PHGL]LQLVFKHQ�$QZHQGXQJHQ�JHIRUPW�KDW��I�KUW�DXFK�GLH�IROJHQGH�'DUVWHOOXQJ�YRU�$XJHQ����������

�����'LH�IROJHQGHQ�6HLWHQ�GHU�%URVFK�UH�]HLJHQ�LQ�HLQHP�LOOXVWUDWLYHQ�3DQRUDPD�GLH�*UXQGVWUXNWXU�GHV�3URJUDPPV�DOV�=XVDPPHQZLUNHQ�GHU�JHI|UGHUWHQ�(LQ]HOSURMHNWH�LQ�HLQHP�.ULHJVV]HQDULR��GDV�PLW�OLQNV�EHJLQQHQG�Ä7KHDWHU�RI�:DU³��EHUVFKULHEHQ�LVW��XP�UHFKWV�PLW�Ä8QLWHG�6WDWHV³�]X�HQGHQ��2IIHQNXQGLJ�ZLUG�GHU�WlJOLFKH�.ULHJVVFKDXSODW]�LQ�VLFKHUHU�(QWIHUQXQJ�NRQ]LSLHUW��'DV�Ä7KHDWHU�RI�:DU³�ZLUG�DOV�Ä2SHUDWLQJ�7KHDWHU³��DOV�JOREDOHU�2SHUDWLRQVVDDO�DEJHELOGHW��6DWHOOLWHQ�XQG�$:$&6��$LUERUQH�:DUQLQJ�DQG�&RQWURO�6\VWHP��HUVFKHLQHQ�PLWWLJ�XQG��EHUJHRUGQHW�DOV�9HUELQGXQJ�]ZLVFKHQ�GHP�2UW�GHV�.ULHJHV�XQG�GHU�+HLPDW�± VLH�ELOGHQ�GLH�$XINOlUXQJV���.RPPXQLNDWLRQV� XQG�.RPPDQGRJUXQGODJH�GHV�GH]HQWUDOHQ�XQG�VWlQGLJ�XSJHGDWHWHQ�,QIRUPDWLRQV�1HW]ZHUNV��(LQH�YLUWXHOOH�$EELOGXQJ�GHV�.ULHJVJHELHWHV�XQG�DOOHU�%HZHJXQJHQ�XPID�W�DXFK�GLH�PHGL]LQLVFKH�
� 'HIHQVH�$GYDQFHG�3URMHFWV�$JHQF\��$GYDQFHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP��KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ�����������
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hEHUZDFKXQJ�GHU�9HUZXQGXQJHQ�XQG�9HUOXVWH��IDVW�DOV�Z�UGHQ�GLH�JHVHQGHWHQ�'DWHQ�LQ�GLHVHU�.ULHJVZHOW�PLW�GLUHNWHP�5HIHUHQ]DQVSUXFK�DXI�GLH�VR JHQDQQWH�5HDOLWlW�DOV�3XQNWH�LP�JUR�HQ�.DPSIVSLHO�IXQJLHUHQ��'LH�DQJHEOLFKH�ÃFKLUXUJLVFKH�3Ul]LVLRQ¶�GHU�FRPSXWHUJHOHLWHWHQ�86�DPHULNDQLVFKHQ�*HVFKRVVH�LP�VDWHOOLWHQJHVW�W]WHQ�$QJULIIVV\VWHP�ELOGHW�VLFK�LQ�GLHVHU�LPDJLQLHUWHQ�PHGL]LQLVFKHQ�)URQW�9HUVRUJXQJ�TXD�7HOHPHGL]LQ�DE��QXU�GDVV�KLHU�GDV�NDUWLHUWH�7HUUDLQ�VLFK�ELV�LQ�GLH�%lXFKH�GHU�9HUZXQGHWHQ�HUVWUHFNW��XQG�GLH�EHIHKOLJWH�'HFNXQJVJOHLFKKHLW�YRQ�ZLUNOLFK�XQG�YLUWXHOO�QLFKW�DOV�7|WXQJ��VRQGHUQ�TXD�URERWHUJHI�KUWHU�FKLUXUJLVFKHU�1DGHO�DOV�:LHGHUKHUVWHOOXQJ�EHZLHVHQ�ZHUGHQ�VROO��+HLPDW�XQG�.ULHJVVFKDXSODW]�± YRQ�WRSRJUDSKLVFKHQ�*HELUJV]�JHQ��PDNURVNRSLVFKHQ�%OXWJHIl�HQ�ELV�]X�LQQHUHU�XQG�lX�HUHU�)HLQGRUWXQJ�±DOOH�6WUXNWXUHQ�ZHUGHQ�GDI�U�OlQJVW�YHUUHFKQHW�VHLQ�P�VVHQ��
'LH�hEHUVLFKWVJUDSKLN�GHV�$%07�3URJUDPPV�VHW]W�XQV�DOOHUGLQJV�DXI�GHU�OLQNHQ�6HLWH�QRFK��EHU�GLH�Ä5HDO�:RUOG�± 'LDJQRVLV�DQG�7UHDWPHQW³�LP�.DPSIJHELHW�LQV�%LOG��UHFKWV�GDQQ��EHU�Ä9LUWXDO�:RUOG�$SSOLFDWLRQV�±(GXFDWLRQ�DQG�7UDLQLQJ³��'D��GHU�.ULHJ�KLHU�PLW�GHU�WDWVlFKOLFKHQ�XQG�GLH�9HUHLQLJWHQ�6WDDWHQ�PLW�GHU�YLUWXHOOHQ�:HOW�DVVR]LLHUW�ZHUGHQ��]HLJW�QHEHQ�GHU�3ULYLOHJLHUXQJ�GHV�.ULHJV�DOV�HLQ]LJ�UHDOLWlWVPlFKWLJHU�,QVWDQ]�LQ�GHU�HIIHNWLYHQ�6HOEVWEHVWlWLJXQJ�TXD�PDWHULHOOHU�=HUVW|UXQJ�ZLHGHUXP�HLQ�ELOGOLFK�LGHHOOHV�'DUVWHOOXQJVSUREOHP��:DV�LQ GHU�NDWHJRULDO�JUHQ]�EHUVFKUHLWHQGHQ�6LPXODWLRQ�YHUEXQGHQ�XQG�YHUHLQKHLWOLFKW�LVW��XP�GLH�IHUQJHVWHXHUWHQ�=XJULIIH�DXI�GLH�ÃUHDO�:RUOG¶��EHUKDXSW�]X�HUP|JOLFKHQ��GLHV�PX��]XJOHLFK�YHUOHXJQHW��QlPOLFK�JHWUHQQW�JHGDFKW�ZHUGHQ��GDPLW�GHU�+HLPDW�GHU�6LPXODWLRQ�GRFK�GDV�HLQGHXWLJH�.RPPDQGR�YHUEOHLEW��DSSDUDWHWHFKQLVFK�JHVSURFKHQ�GLH�3RVLWLRQ�GHV�0DVWHUV�XQG�QLFKW�GHV�DXVI�KUHQGHQ�6ODYH�*HUlWV��=XP�%HLVSLHO�GLH�VR�EHWLWHOWHQ�Ã$QZHQGXQJHQ��LQ��GHU�YLUWXHOOHQ�:HOW¶�EH]LHKHQ�VLFK�DXFK�DXI�)ULHGHQV]HLWHQ��GLH�JOHLFKHUPD�HQ�GXUFK�6LPXODWLRQ�XQG�7UDLQLQJ�GHP�.ULHJ�GLHQHQ��'LH�IULHGOLFKH�+HLPDW�ZlUH�VRPLW�DOV�YLUWXHOOH�:HOW�]X�EH]HLFKQHQ��GLH�DXI�GLH�9RUEHUHLWXQJ�GHU�UHDOHQ�
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�.ULHJV�ZHOW�DXVJHULFKWHW�LVW��LQGHP�TXD�GLJLWDOHU�$EELOGXQJ�XQG�,QWHUYHQWLRQ�YHUVXFKW�ZLUG�GHQ�8QWHUVFKLHG�]XP�(UQVWIDOO�]X�YHUULQJHUQ�'DV�ZLGHUVSU�FKOLFKH�=LHO�GHV�$%07�3URJUDPPV�EHVWHKW�DOVR�GDULQ��GLH�VLPXOLHUWH�XQG�GLH�DQGHUH�:HOW�QLFKW�QXU�]XP�=XVDPPHQZLUNHQ��VRQGHUQ�]XU�,GHQWLWlW�]X�EULQJHQ�± LP�9HUVXFK�HLQHU��EHUJUHLIHQGHQ�+DQGKDEH�DXFK��EHU GLH�ÃUHDOH¶�:HOW��,QIRUPDWLRQ�ZDUIDUH��GLH�.ULHJVI�KUXQJ�DXI�GHU�%DVLV�YRQ�,QIRUPDWLRQVWHFKQRORJLH�PLW�P|JOLFKVW�DOOXPIDVVHQGHU�9HUGDWXQJ��U�FNJHNRSSHOWHU�.RQWUROOH�XQG�0DQLSXODWLRQ�PX��GDEHL�QDFK�GHP�KLHUDUFKLVFKHQ�.RQ]HSW�YRQ�*HJHQVWDQG�XQG�$EELOG��ZLUNOLFKHU�XQG�YLUWXHOOHU�:HOW�JHGDFKW�ZHUGHQ��LQ�GHP�DOOHUGLQJV�GDV�$EELOG��GLH�YLUWXHOOH�:HOW�GLH�+HUUVFKDIW�EHDQVSUXFKW��=XU�6FKOLFKWXQJ�GHV�:LGHUVSUXFKV�QDFK�GHP�0XVWHU�PLOLWlULVFKHQ�.RPPDQGRV�ZLUG�HLQH�LQWHUQDOLVLHUWH�0DVWHU�6ODYH�6WUXNWXU�LQ�.DXI�JHQRPPHQ��GLH�,QIRUPDWLRQ��EHU�0DWHULH�ZLH�*HLVW��EHU�.|USHU��6HOEVW��EHU�$QGHUHV�VWHOOW��XQG�GLH�QRWZHQGLJH�JHJHQVWlQGOLFKH�XQG�ZLUNOLFKH�%HVWlWLJXQJ�GXUFK�=XJULIIVPDFKW�DXI�0DWHULH��.|USHU�XQG�$QGHUHV�]X�HUIROJHQ�KDW��
Ä7KH�IXQGDPHQWDO�UHYROXWLRQ�RI�WKH�,QIRUPDWLRQ�$JH�LV�WKH�FRQFHSW�RI�ZRUNLQJ�ZLWK�LQIRUPDWLRQ��ELWV��LQVWHDG�RI�DFWXDO�REMHFWV��DWRPV���7KLV�ZDV�RQH�RI�WKH�SULPDU\�OHVVRQV�OHDUQHG�IURP�WKH�*XOI�:DU��:RUNLQJ�LQ�WKH�ÃLQIRUPDWLRQ�ZRUOG¶�SHUPLWV�LQWHJUDWLRQ�«�LQWR�D�VLQJOH�KDUPRQLRXV�ZKROH��>«@5HGXFWLRQ�RI�WKH�UHDO�ZRUOG�LQWR�WKH�LQIRUPDWLRQ�ZRUOG>«@��SURFHVVLQJ�RI�WKH�LQIRUPDWLRQ�>«@��DQG�UHWXUQLQJ�WKH�LQIRUPDWLRQ�WR�WKH�UHDO�ZRUOG�>«@QRW�RQO\�LQWHJUDWHV�WKH�HQWLUHW\�RI�KHDOWKFDUH��EXW�H[WHQGV�WKH�FDSDELOLWLHV�EH\RQG�SK\LVFDO�OLPLWDWLRQV�³�� 6R�IRUPXOLHUW�DOVR�GDV�$%07�3URJUDPP�GLHVHQ�EDVDOHQ�:LGHUVSUXFK��ZHQQ�ZLU�XQV�JHVWDWWHQ�]ZLVFKHQ�GHQ�=HLOHQ�]X�OHVHQ��HUZDUWXQJVJHPl��DOV�ÃHLQKHLWOLFKHV�KDUPRQLVFKHV�*DQ]HV¶��GDV�GXUFK�HLQ�+HUUVFKDIWVSKDQWDVPD�HUNDXIW�ZlUH��'DV�7RGHVULVLNR�ZlUH�DOOHUGLQJV�HLQ�]XJHVWDQGHQHUPD�HQ�YHUEOHLEHQGHU�NULWLVFKHU�8QWHUVFKLHG�]ZLVFKHQ�9LUWXHOOHP�XQG�0DWHULHOOHP��DQ�GHVVHQ�9HUKLQGHUXQJ��MD�JlQ]OLFKHU�$XIKHEXQJ�PDQ�MHGRFK�LQIRUPDWLRQVWHFKQLVFK�
�� '$53$��$%07��ZLH�1RWH����
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DUEHLWHW��ZLH�]X�]HLJHQ�VHLQ�ZLUG��:HOFKH�DSSDUDWLYHQ�.RPSRQHQWHQ�I�U�GLHVHQ�=ZHFN�HQWZLFNHOW�ZRUGHQ�VLQG��PDFKW�GLH�(UOlXWHUXQJ�GHV�$%07�6]HQDULRV�HQWVSUHFKHQG�hEHUVLFKWVJUDSKLN�GHXWOLFK��-HGHU�6ROGDW�WUlJW�HLQHQ�3HUVRQDO�6WDWXV�0RQLWRU��360���GHU�VHLQH�PHGL]LQLVFKHQ�)XQNWLRQV�:HUWH�SHU�(.*�0HVVXQJHQ�XQG�VHLQHQ�$XIHQWKDOWVRUW�PLWKLOIH�GHV *36�6\VWHP��EHUZDFKW��:LUG�GHU�6ROGDW�YHUZXQGHW��HUIROJW�DXWRPDWLVFK�HLQH�0HOGXQJ�DQ�GHQ�QlFKVWHQ�6DQLWlWHU�YRU�2UW��GHU�HLQH�(PSIDQJVVWDWLRQ�WUlJW��0LWKLOIH�HLQHV�1DYLJDWLRQVV\VWHPV�VROO�GHU�6DQLWlWHU�JHOHLWHW�ZHUGHQ�XQG�GLH�6FKZHUH�GHU�9HUZXQGXQJ�GLDJQRVWL]LHUHQ��XP�7UDQVSRUW� XQG�%HKDQGOXQJVHQWVFKHLGXQJHQ�]X�WUHIIHQ��'D]X�GLHQW�HLQ�WUDJEDUHV�8OWUDVFKDOOJHUlW��PLW�GHP�LQQHUH�9HUOHW]XQJHQ�EHVWLPPW�ZHUGHQ�N|QQHQ��,VW�GHU�6ROGDW�VFKZHU�YHUOHW]W��ZLUG�HU�LP�/67$7���/LIH�6XSSRUW�IRU�7UDXPD�DQG�7UDQVSRUW��SOD]LHUW��ZDV�HLQHU�,QWHQVLYVWDWLRQ�HQWVSULFKW��GLH�DXI�GLH�WUDQVSRUWDEOH�*U|�H�HLQHU�1$72�%DKUH�JHEUDFKW�ZXUGH��$OOH�0|JOLFKNHLWHQ�HLQHU�,QWHQVLYVWDWLRQ��HLQVFKOLH�OLFK�%OXWDQDO\VH�XQG�hEHUZDFKXQJ�GHU�SK\VLRORJLVFKHQ�:HUWH��LQWUDYHQ|VHU�)O�VVLJNHLWVSXPSH��'HILEULODWRU�VRZLH�7HOHPHGL]LQ�VLQG�LQ�GLHVHU�WUDJEDUHQ�.DPPHU�LQWHJULHUW��'LH�WHOHPHGL]LQLVFKH�.RPSRQHQWH�HUP|JOLFKW�ZLHGHUXP�GHP�&KLUXUJHQ�LP�QlFKVWHQ�0RELOH�$GYDQFHG�6XUJLFDO�+RVSLWDO��0$6+���GHP�)HOGOD]DUHWW��DXV�GHU�(QWIHUQXQJ�VFKRQ�ZlKUHQG�GHV�$EWUDQVSRUWV�GHV�6ROGDWHQ�GHVVHQ�=XVWDQG�XQG�9HUOHW]XQJ�]X��EHUZDFKHQ�XQG�TXD�IHUQJHVWHXHUWHQ�0HGLNDPHQWHQJDEHQ�RGHU�DQGHUHQ�QRWIDOOPHGL]LQLVFKHQ�0D�QDKPHQ�URERWLVFK�]X�EHKDQGHOQ��,VW�GLH�:XQGH�GHV�6ROGDWHQ�VFKZHUZLHJHQG��ZLUG�HU�VFKRQ�LP�0HGLFDO�)RUZDUG�$GYDQFHG�6XUJLFDO�7HFKQRORJ\��0(')$67��*HIlKUW�YHUVRUJW��HLQHP�JHSDQ]HUWHQ�7UDQVSRUWIDKU]HXJ��GDV�PLW�HLQHP�7HOHFKLUXUJLH�6\VWHP�DXVJHU�VWHW�LVW��'HP�HQWIHUQW�RSHULHUHQGHQ�&KLUXUJ�DVVLVWLHUW�HLQ�6DQLWlWHU�DP�0(')$67�2SHUDWLRQVURERWHU��,VW�GHU�9HUZXQGHWH�DXI�GLHVH�:HLVH�YRUOlXILJ�VWDELOLVLHUW��ZLUG�HU�LQV�/D]DUHWW�JHEUDFKW��ZR�LKQ�GHU�&KLUXUJ�GDQQ�DXI�NRQYHQWLRQHOOH�:HLVH�ZHLWHU�RSHULHUHQ�VROO�
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(QWVSUHFKHQGHV�VROO�LP�%HUHLFK�JHVFKHKHQ��GHU�LQ�GHU�*UDSKLN�PLW�8QLWHG�6WDWHV��EHUVFKULHEHQ�LVW��+LHU�JLOW�GHU�*UXQGVDW]��Ä$ VROGLHU�WUDLQV�DV�KH�ILJKWV��DQG�ILJKWV�DV�KH�WUDLQV�³�� ZDV�I�U�GHQ�6DQLWlWHU�HLQ�YROOHV�7UDLQLQJVSURJUDPP�LQ�GHU�YLUWXHOOHQ�5HDOLWlW�EHGHXWHW��0LWKLOIH�HLQHU�/DXIVWDWLRQ�RGHU�Ã7UHDGSRUW¶�ZLUG�JH�EW�XQWHU�SK\LVFKHU�$QVWUHQJXQJ��EHU�HLQ�6FKODFKWIHOG�]X�JHKHQ��(LQ�+HDG�0RXQWHG�'LVSOD\�VROO�GDEHL�GLH�MHZHLOLJH�6LWXDWLRQ�XQG�$XIJDEH�YHUPLWWHOQ��:LUG�HLQ�YLUWXHOOHU�6ROGDW��Ã-DFN¶��YHUZXQGHW��KDW�GHU�6DQLWlWHU�SHU�7UHDGSRUW�]XP�9HUOHW]WHQ�]X�ODXIHQ��(U�VWHOOW�XQWHU�VROFKHP�N|USHUOLFKHP�XQG�SV\FKRORJLVFKHP�6WUHVVVHLQH�'LDJQRVH�XQG��EW�%HKDQGOXQJ�XQG�ZHLWHUH�(YDNXDWLRQVDEOlXIH�PLW�Ã-DFN¶��(LQ�ZHLWHUHU�95�7UDLQHU��GHU�/HJ�7UDXPD�6LPXODWRU��NRQ]HQWULHUW�VLFK�DOOHLQ�DXI�GDV�5HLQLJHQ�YRQ�:XQGHQ��GDV�(QWIHUQHQ�YRQ�.QRFKHQVSOLWWHUQ�XQG�*HVFKR�WHLOHQ�VRZLH�EOXWVWLOOHQGH�0D�QDKPHQ�DP�%HLQ��$QGHUH�VSH]LDOLVLHUWH�6LPXODWRUHQ�GLHQHQ�GHP�6HW]HQ�YRQ�LQWUDYHQ|VHQ�=XJlQJHQ��,9�6LPXODWRU��RGHU�OHKUHQ�GLH�1DKWWHFKQLN�]XU�9HUELQGXQJ�]ZHLHU�EHQDFKEDUWHU�%OXWJHIl�H��$QDVWRPLVLV�6LPXODWRU���
6R�VLHKW�DOVR�GLH�.ULHJVZHOW�DOV�YHUHLQKHLWOLFKWH�± ÄKDUPRQLRXV�ZKROH³�±I�U�86�6ROGDWHQ�DXV��ZHQQ�GLHVH�%URVFK�UH�DOOHLQLJH�,QIRUPDWLRQVTXHOOH�ZlUH��)UDSSLHUHQG�LVW��GD��GLH�5HWWXQJ�YRQ�9HUZXQGHWHQ�ZLH�HLQ�KDUPORVHV�5LWXDO�HUVFKHLQW��DOV�VHL�PLW�GHQ�ULFKWLJHQ��V\PEROLVFKHQ�*HVWHQ�8QKHLO�DE]XZHQGHQ��(V�IHKOHQ�LP�$%07�3URJUDPP�3UREOHPDWLVLHUXQJHQ�GHV�9HUKlOWQLVVHV�]ZLVFKHQ�6LPXODWLRQ�XQG�:LUNOLFKNHLW��2E�HV�WDWVlFKOLFK�VLQQYROO�LVW��GD��GLH�NRQNUHWHQ�*HVWHQ�DP�YLUWXHOOHQ�.|USHU�%DXVDW]�QXU�LQ�UXGLPHQWlUVWHU�:HLVH�GHQMHQLJHQ�DP�3DWLHQWHQ�HQWVSUHFKHQ��HWZD�GD��GDV�NRUUHNWH�.DWKHWHUVHW]HQ�PLWKLOIH�YRQ�0RXVHFOLFNV�LQ�GHU�7UDLQLQJVJUDSKLN�JH�EW�ZLUG��'LHV�$%07�3URJUDPP�LVW�QLFKW�]XOHW]W�ZHJHQ�VHLQHU�YHUPHLQWOLFK�XQSUREOHPDWLVFKHQ��NLQGOLFKHQ�(LQIDFKKHLW�XQG�$QVFKDXOLFKNHLW�ELVODQJ�GDV�SURPLQHQWHVWH�XQWHU�GHQ�'$53$�3URMHNWHQ�LP�%HUHLFK�&RPEDW�&DVXDOW\�&DUH��,Q�GHQ�)lOOHQ�PRGHUDW�NULWLVFKHU�ELV�]XVWLPPHQGHU�
�� '$53$��$%07��ZLH�1RWH����
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0HGLHQDXIPHUNVDPNHLW�ZDU�DOOHUGLQJV�HLQYHUQHKPOLFK��GD��KLHU�LP�JOREDOHQ�0D�VWDE�ÃXQVHUH�WHFKQRORJLVFKH�=XNXQIW¶�HQWZLFNHOW�Z�UGH��'LH�GXDO�8VH�6WUDWHJLH��GLH�8PQXW]XQJ�LP�]LYLOHQ�%HUHLFK�ZLUG�LP�=XJH�HLQHU�DOOJHPHLQHQ�SD]LILVWLVFKHQ�.ULWLN�GDEHL�QLFKW�NULWLVLHUW��VRQGHUQ�DXVJOHLFKHQG�DXI�GHU�6HLWH�GHU�9RUWHLOH�YHUEXFKW��
%HI�UZRUWHU�GHV�3URJUDPPV�DXV�:LUWVFKDIW�XQG�8QLYHUVLWlWHQ�SULHVHQ�LQ�GHQ�0HGLHQ�XQG DXI�)DFKNRQIHUHQ]HQ�GLH�YLVLRQlUH�.UDIW�GHV�+DXSWLQLWDWRUV�XQG�'$53$�0DQDJHUV�&RORQHO�'U��5LFKDUG�6DWDYD��'LH�NRQ]HSWXHOOH�.RPELQDWLRQ�YRQ�0HGL]LQ�XQG�YLUWXHOOHU�5HDOLWlW�LQ�MHGHU�)RUP�ZXUGH�LKP�DOV�ÃIDWKHU�RI�YLUWXDO�PHGLFLQH¶�DXI�GHU�.RQIHUHQ]�PLW�GHP�VSUHFKHQGHQ�7LWHO�Ä1H[W0HG��7KH�(QG�RI�+HDOWK�&DUH"��7KRXJKW���+HDOWK���,PPRUWDOLW\������]XJHVFKULHEHQ��'HQ�9RUVLW]�GLHVHU�.RQIHUHQ]�I�KUWH�'U��6KDXQ�%��-RQHV��HEHQIDOOV�$%07�3URJUDPP�0DQDJHU�LP�%HUHLFK�ELRORJLVFKHU�.ULHJVI�KUXQJ��0LW�WDNWLVFKHU�RGHU�IDQDWLVFKHU�%HGHQNHQORVLJNHLW�ZXUGHQ�DXI�GLHVHU�.RQIHUHQ]�=XNXQIWVYLVLRQHQ�YHUEUHLWHW��GLH�YRQ�HUUHLFKEDUHU�8QVWHUEOLFKNHLW�GHV�0HQVFKHQ�EHL�ZHLWHU�YHUEHVVHUWHU�*HVXQGKHLWVYRUVRUJH�XQG�PHGL]LQLVFKHQ�0|JOLFKNHLWHQ�KDQGHOWHQ��2KQH�,URQLH�ZXUGH�GRUW�YRQ�GHU�Ã0DJLH�GHU�7HFKQLN¶�LQ�GHP�6LQQH�JHKDQGHOW��GD��6FLHQFH�)LFWLRQ�:LUNOLFKNHLW�ZHUGHQ�N|QQH�XQG�EHUHLWV�JHZRUGHQ�VHL��± DOV�VHL�GXUFK��.ULHJV�WHFKQRORJLHQ�HQGOLFK�HUUHLFKEDU��GD��� ]XHQGH�JHGDFKW�± .XOWXU�XQG�7RG�HQGJ�OWLJ�YHUZLUNOLFKW�XQG�GDGXUFK�JHW|WHW�VHLHQ��'LHV�NDQQ�LQVEHVRQGHUH�GLH�.H\QRWH�/HFWXUH�YRQ�'U��6DWDYD�]HLJHQ��6HLQ�9RUWUDJ�WUXJ�GHQ�7LWHO�Ä7KH��WK�'LPHQVLRQDO�+XPDQ�± ,QWHJUDWLQJ�3K\VLFDO��%LRFKHPLFDO�DQG�,QIRUPDWLRQDO�ZRUOGV�³�,P�JHVSURFKHQHQ�:RUW�KLH��HV�Ä:KDW¶V�WKH�ILIWK�GLPHQVLRQ"�,�ZDV�VWUXJJOLQJ�WR�XQGHUVWDQG�ZKDW�WKH�LQIRUPDWLRQ�DJH�LV�DOO�DERXW��$QG�DV�,�ORRNHG�DURXQG��WKHUH�ZHUH�IRXU�GLPHQVLRQV��WKH�GLPHQVLRQV�RI�VSDFH�DQG�WLPH��$QG�DV�ZH�VWDUWHG�EXLOGLQJ�QHZ�LQIRUPDWLRQ�EDVHG�WHFKQRORJLHV�LW�EHFDPH�DSSDUHQW�WR�PH��WKDW�LQIRUPDWLRQ��ZKDWHYHU�,QIRUPDWLRQ�LV��LV DFWXDOO\�D�GLPHQVLRQ��>«@�$�GLPHQVLRQ�LV�VRPHWKLQJ�WKDW�\RX�FDQ�WR�D�FHUWDLQ�H[WHQW�PHVXUH��EXW�ZKHQ�
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\RX�ZRUN�ZLWK�LW��LW�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH�UHDO�ZRUOG��>«@�7R�EH�LQ�WLPH�RU�QRW�PDNHV�D�GLIIHUHQFH��$V�ZH�VWDUW�EXLOGLQJ�D�UHFRUG�RQ�D�PHGLFDO�DYDWDU��WKHUH�KDV�WR�EH�DQRWKHU�GLPHQVLRQ��>«@�7KDW�LV�WKH�LQIRUPDWLRQ�LV�FRQWDLQHG�ZLWKLQ��,Q�P\�FDVH�LW�LV�ZLWKLQ�WKH�KXPDQ�EHLQJ��7KDW�LV�ZKDW�ZH�DUH�FDOOLQJ�WKH�SURSHUWLHV�WKDW�PDNH�XV�SHRSOH�³��
'HU�PHGL]LQLVFKH�$YDWDU�ZlUH�KLHU�DOV�SHUVRQDOLVLHUWHU�PHGLFDO�-DFNDQJHOHJW��(V�JHKW�XP�HLQH�3URMHNWLRQ�GHU�PHGL]LQLVFKHQ�'DWHQVWU|PH�MHGHV�HLQ]HOQHQ�6ROGDWHQ�DXI�VHLQ�YLUWXHOOHV��DQDWRPLVFKHV�XQG�SK\VLRORJLVFKHV�.|USHUPRGHOO��8QG�PHKU��VROO�GRFK�QLFKW�EOR��HLQ�$YDWDU�HLQHV�0HQVFKHQ�HU]HXJW�ZHUGHQ��VRQGHUQ�GLHVHU�EHDQVSUXFKW�LQ�GHU����'LPHQVLRQ�GHP�0HQVFKHQ�JOHLFK��QlPOLFK�VHLQH�LQIRUPDWLVFKH�(VVHQ]�]X�VHLQ��Ä>7KH�PHGLFDO�DYDWDU@�LV�RQH�RI�WKH�FRUQHUVWRQHV�RI�D�RQH�PLOOLRQ�SHUFHQW�UHYROXWLRQ�LQ�PHGLFLQH��>«@�,W¶V�QR�ORQJHU�EORRG�DQG�JXWV��LW¶V�ELWV�DQG�E\WHV��,W¶V OLNH�VHQGLQJ�D�OHWWHU�RU�(�PDLO�� ZLWK�RQH�\RX�VHQW�WKH�SK\VLFDO�REMHFW��WKH�DWRPV��WKH�RWKHU��\RX�VHQW�WKH�ELWV��<RX�JHW�WKH�VDPH�LQIRUPDWLRQ�³ ��'DV�JUR�H�=LHO�VHL�GLH�(UVFKDIIXQJ�HLQHU�DQGHUHQ�:HOW��GLH�DOV�:HOW�DXV�,QIRUPDWLRQ�QHEHQ�GHU�UHDOHQ�:HOW�H[LVWLHUH��ÄXP�'LQJH�]X�WXQ��]X�GHQHQ�ZLU�QLH�IlKLJ�ZDUHQ�³�9LVLRQLHUW�ZLUG�KLHU�HLQH�EHVWlQGLJH��DOOXPIDVVHQGH�'DWHQHUKHEXQJ��GLH�DQ�HLQH�=HQWUDOH�ZHLWHUJHOHLWHW�Z�UGH��'DWHQVWU|PH�ZLH�YRQ�GHQ�6FKODFKWIHOGHUQ�GHU�=XNXQIW��VROOHQ�DXFK�LQ�GXDO�8VH�9HUZHUWXQJ DXV�GHP�$OOWDJ�HLQHV�MHGHQ��GHU�DQ�HLQ�VROFKHV�+HDOWKFDUH�6\VWHP�DQJHVFKORVVHQ�ZlUH��LQ�GHQ�%DX�GHU�VLFK�LPPHU�ZHLWHU�YHUYROOVWlQGLJHQGHQ�,QIRUPDWLRQVZHOW�IOLH�HQ�

�� 5LFKDUG�6DWDYD��7KH��WK�GLPHQVLRQDO�+XPDQ��,QWHJUDWLQJ�3K\VLFDO��%LRFKHPLFDO�DQG�,QIRUPDWLRQDO�:RUOGV��9RUWUDJ�JHKDOWHQ�DXI��1H[W0HG��7KH�(QG�RI�+HDOWK�&DUH"��7KRXJKW���+HDOWK���,PPRUWDOLW\��������������7RQEDQGDXI]HLFKQXQJ�GHU�$XWRULQ��$EVFKULIW��� 0LFKDHO�-HQQLQJV��5HDO�3DWLHQWV��9LUWXDO�6XUJHU\��LQ��/LIH��)HEUXDU�������6�����
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Ä<RX�FDQ�EXLOG�DOO�WKHVH�VHQVRUV�LQWR�WKH�EDWKURRP�DQG�JLYH�HYHU\ERG\�D�SK\VLFDO�H[DPLQDWLRQ�HYHU\�GD\��7KLV�GDWD�LV�DERXW�\RX��DQG�LW�IHHGV�EDFN�LQWR�\RXU�DYDWDU��\RXU�RZQ�SHUVRQDO�PHGLFDO�DYDWDU�³��'LH�DXWRPDWLVFKH�*HVXQGKHLWVNRQWUROOH�LP�]XN�QIWLJHQ�%DGH]LPPHU��HEHQIDOOV�HLQ�$%07�3URMHNW�LP�%HUHLFK�'LDJQRVWLFV��ZLUG�GXUFK�,GHQWLIL]LHUXQJ�HLQJHOHLWHW��Ä7KXV��VHQVRUV�LQ�WRRWKEUXVK�FRXOG�ORRN�DW�GHQWDO�KHDOWK��LQ�WKH�WRLOHW�FRXOG�FKHFN�IRU�EORRG��SURWHLQ��VXJDU��DQG�PHGLFDWLRQ�OHYHOV��DQG�LQ�WKH�VKRZHU�XOWUDVRXQG�FRXOG�EH�XVHG�IRU�LPDJLQJ��WR�PHQWLRQ�D�IHZ�RSSRUWXQLWLHV�³��
6ROFK�GHXWOLFK�DXVJHVSURFKHQH�9LVLRQ�GHV�$%07�3URJUDPPV�]HLJW�GHQ�:XQVFK��GD��GDV�PLOLWlULVFKH�=LHO�&�,��QlPOLFK�FRPPDQG��FRQWURO��FRPPXQLFDWLRQ��FRPSXWHUV��LQWHOOLJHQFH�GXUFK�GLH�,QIRUPDWLRQVZHOW�DXI�]LYLOH�9HUKlOWQLVVH�DXVJH�EW�Z�UGH��'LH�7LWHOJUDSKLN�GHV�$%07�3URJUDPPV�SOD]LHUW�GHQ�0LOLWlU�&KLUXUJHQ�DQ�GHU�3RVLWLRQ�HLQHV�.RPPDQGHXUV�LQ�.ULHJ�XQG�]LYLOHP�/HEHQ��HU�VWHXHUW�GHQ�2SHUDWLRQVURERWHU�ZLH�GDV�PHGL]LQLVFKH�3HUVRQDO�RKQH�8QWHUVFKLHG�]ZLVFKHQ�.RPPDQGR��EHU�0DVFKLQHQ�XQG�0HQVFKHQ��'LHVH�DOW�EHNDQQWH�Ã7HFKQRORJ\�)DQWDV\¶�VXJJHULHUW�PLW�QHXDUWLJHQ�.RQWUROOP|JOLFKNHLWHQ�HQGOLFK�GLH�0lQJHO�ELVKHULJHU�+HUUVFKDIWVYHUVXFKH�]X��EHUZLQGHQ��6R�LVW�LQ�GLHVHP�ELRPHGL]LQLVFKHQ�3URJUDPP�HLQ�SROLWLVFKHV�HQWKDOWHQ��DOV�KHLPOLFKHU�GXDO�8VH�I�U�WRWDOLWlUH�9RUVWHOOXQJHQ�QDPHQV�hEHUZDFKXQJVVWDDW��
'LHV�JLOW�DXFK��ZHQQ�DOV�PHGL]LQLVFK�XQVWULWWLJ�EHKDXSWHW�ZLUG��GD��EHL�(OHPHQWHQ�GHV�$%07�3URJUDPPV�]XJOHLFK�HLQ�WHFKQLVFK��KDQGZHUNOLFKHU�1XW]HQ�I�U�QHXH�FKLUXUJLVFKH�9HUIDKUHQ�DQJHOHJW�VHL��Ä5HPRWH�6XUJHU\³�LQVEHVRQGHUH�EHL�QHXUR� XQG�PLNURFKLUXUJLVFKHQ�(LQJULIIHQ�HU|IIQHW�0|JOLFKNHLWHQ��2SHUDWLRQHQ�]X�ZDJHQ��GLH�RKQH�YLUWXHOOH�6LFKWEDUPDFKXQJ�XQG�HUK|KWH�3Ul]LVLRQ�GXUFK�URERWHUJHI�KUWH�,QVWUXPHQWH�QLFKW�GHQNEDU�ZDUHQ��)�U�GLH�GLUHNWH�6FKODFKWIHOGPHGL]LQ�Z�UGHQ�GLHVH�*HZLQQH�NDXP�
�� (EHQGD��� 'HIHQVH�$GYDQFHG�3URMHFWV�$JHQF\��$GYDQFHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP��KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ�����������
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EHQ|WLJW��GRFK�IU�KHU�LQRSHUDEOH�)lOOH��HWZD�YRQ�*HKLUQWXPRUHQ��N|QQHQ�KHXWH�PLW�QHXHQ�9LVXDOLVLHUXQJHQ�XQG�WHOHSUlVHQWLVFKHQ�7HFKQLNHQ�DQJHJDQJHQ�ZHUGHQ��=XNXQIWVSURJQRVHQ�I�U�GLH�UHLFKHQ�/lQGHU�VHKHQ�JDU�GLHVHV�FKLUXUJLVFKH�6HWWLQJ�DOV�DOOJHPHLQ�J�OWLJHV�YRU��=XPLQGHVW�ZLUG�VR�EHL��EHUODVWHWHQ�*HVXQGKHLWVV\VWHPHQ�YRQ�LQGXVWULHOOHU�6HLWH�HLQ�%LOG�GHU�6SLW]HQPHGL]LQ�JHSUlJW�
:LH�VWHKW�HV�QXQ�XP�HLQHQ�GXDO�8VH�GHU�'$53$�3URMHNWH�LP�%HUHLFK�GHU�.XQVW"�7UDGLWLRQHOOHUZHLVH�HUVFKHLQHQ�.�QVWOHU�LQ�DPHULNDQLVFKHQ�0LOLWlU�3XEOLNDWLRQHQ�QXU�GHP�1DPHQ�QDFK��DOV�QLFKW�JHQDQQWH�$XWRUHQ�GHU�PHLVW�DQRQ\PHQ�ÄDUWLVW¶V�YLHZV³��'LHVH�)RUPXOLHUXQJ�EH]HLFKQHW�ELOGOLFKH�8PVHW]XQJHQ�YRQ�HUVW�LP�.RQ]HSW�H[LVWLHUHQGHQ�3URGXNWHQ��*HPlOGH�GHV�=XN�QIWLJHQ��GLH�GHQ�0D�JDEHQ�GHU�$XIWUDJJHEHU�HQWVSUHFKHQ��'LH�LOOXVWUDWLYH�$UEHLW�KDW�GLUHNWH�3URSDJDQGD�$XIJDEHQ��JHUDGH�VR�ZLH�GLH�*HVWDOWXQJHQ�GHU�$%07�%URVFK�UH��'D��ZLHGHUXP�GHU�=XJULII�DXI�GRNXPHQWDULVFKH�%LOGHU�DXV�DNWXHOOHQ�.ULHJVHLQVlW]HQ�GHU�86�6WUHLWNUlIWH�I�U�79�6WDWLRQHQ�OlQJVW�YRQ�K|FKVWHU�%HGHXWXQJ�LVW��NDQQ�]ZDU�DOV�$VSHNW�HLQHU�JHJHQVHLWLJHQ�$EKlQJLJNHLW�GDUJHVWHOOW�ZHUGHQ��MHGRFK�QXU�LP��EHUWUDJHQHQ�6LQQH�DOV�GXDO�8VH��'LH�.ULHJVEHULFKWHUVWDWWXQJ�JHVFKLHKW�YLHOOHLFKW�YRQ�PLOLWlULVFK�NRQWUROOLHUWHQ�XQG�SULYLOHJLHUWHQ�ÃHPEHGGHG�MRXQDOLVWV¶�DEHU�DXI�HLJHQH�5HFKQXQJ�XQG�PLW�6SHNXODWLRQ�DXI�*HZLQQ�LP�*HVFKlIW�GHU�%LOGHU��GLH�DOOHPDO�DXI�K|FKVWH�$XIPHUNVDPNHLWVZHUWH�EHL�GHQ�79�.RQVXPHQWHQ�UHFKQHQ�N|QQHQ��:HQQ��GDQQ�JHKW�HV�XP�LQKDOWOLFKH�XQG�lVWKHWLVFKH�%HHLQIOXVVXQJ�LP�$XVWDXVFK�XP�=XJDQJV� XQG�%LOGUHFKWH�LQ�.ULVHQJHELHWHQ�$OV�HUQVW]XQHKPHQGHUH�3DUWQHU�DXV�GHU�.XQVW��LP�ZHLWHVWHQ�6LQQH��ZHUGHQ�LQ�6DFKHQ�WHFKQRORJLVFKHU�=XVDPPHQDUEHLW�XQG�)|UGHUXQJ�GLH�+ROO\ZRRG�,QGXVWULH�XQG�(QWZLFNOHU�YRQ�&RPSXWHUVLPXODWLRQ�JHKDQGHOW��'LH������YRP�1DWLRQDO�5HVHDUFK�&RXQFLO�HLQJHVHW]WH�$UEHLWVJUXSSH�Ä0RGHOLQJ�DQG�6LPXODWLRQ��/LQNLQJ�(QWHUWDLQPHQW�DQG�'HIHQVH³�IRUPXOLHUWH�GLH�*UXQGODJH�I�U�=XVDPPHQDUEHLW�QDFK�GHP�GXDO�8VH�3ULQ]LS�VR��Ä'LH�8QWHUKDOWXQJVLQGXVWULH�ZLH�GDV�9HUWHLGLJXQJVPLQLVWHULXP�YHUIROJHQ�PLW�
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1DFKGUXFN�GLH�(QWZLFNOXQJ�YHUWHLOWHU�6LPXODWLRQVV\VWHPH��GLH�VRZRKO�2QOLQHVSLHOH�DOV�DXFK�JUR�DQJHOHJWH�PLOLWlULVFKH�hEXQJHQ�XQWHUVW�W]HQ�N|QQHQ��'LHVH�JHPHLQVDPHQ�,QWHUHVVHQ�OHJHQ�HLQH�=XVDPPHQDUEHLW�QDKH��GDPLW�GLH�LQGLYLGXHOOHQ�=LHOH�HIIL]LHQWHU�HUUHLFKW�ZHUGHQ XQG�GLH�6LPXODWLRQVWHFKQRORJLH�YRUDQJHEUDFKW�ZLUG�³�� $XFK�KLHU�LVW�3URSDJDQGD�I�U�GDV�86�0LOLWlU�RIIHQVLFKWOLFK��HQWZHGHU�YLD�GLUHNWHU�'UHKEXFK]HQVXU�KLQVLFKWOLFK�GHU�YRUWHLOKDIWHQ�'DUVWHOOXQJ�YRQ�$QJHK|ULJHQ�GHU�DPHULNDQLVFKHQ�6WUHLWNUlIWH�ZLH�GXUFK�GLH�SV\FKRORJLVFKH�XQG�SUDNWLVFKH�(LQ�EXQJ�GHU�6ROGDWHQ�XQG�.RQVXPHQWHQ�LQ�.ULHJVV]HQDULHQ�XQG�QHXH�6LPXODWLRQVLQWHUIDFHV��)LOP� XQG�9LUWXDO�5HDOLW\�([SHUWHQ�ZHUGHQ�LQ�GXDO�8VH�$ENRPPHQ�YRP�0LOLWlU�JHI|UGHUW��XP�GLH�N�QVWOLFKHQ�&KDUDNWHUH�GHU�7UDLQLQJVV]HQDULHQ�UHDOLVWLVFKHU�]X�JHVWDOWHQ�XQG�VLFK�*HVFKLFKWHQ�DXV]XGHQNHQ��GLH�GLH�6ROGDWHQ�HPRWLRQDO�LQ�GLH�6LPXODWLRQ�HLQELQGHQ��'LH�LP�$%07�3URJUDPP�YHUWUHWHQHQ�YHUJOHLFKVZHLVH�VFKOLFKWHQ�3URMHNWH�]XP�6DQLWlWHUWUDLQLQJ�VLQG�GDEHL�GHQ�SRSXOlUHQ�XQG�KRFKJHI|UGHUWHQ�.DPSIVLPXODWLRQHQ�lVWKHWLVFK�XQG�LQKDOWOLFK�QLFKW�]X�YHUJOHLFKHQ��
$EHU�ZLH�JHVWDOWHW�VLFK�GDV�9HUKlOWQLV�]XU�ÃIUHLHQ¶�.XQVW�LP�HQJHUHQ�6LQQ"�1LFKW�]X��EHUVHKHQ�LVW��GD��LQVEHVRQGHUH�%LOGHU�YRQ�VRJHQDQQWHQ�FKLUXUJLVFK�H[DNWHQ�%RPEHQWUHIIHUQ�GHU�DPHULNDQLVFKHQ�6WUHLWNUlIWH�LKUHQ�VLFKHUHQ�:HJ�LQ�$XVVWHOOXQJVUlXPH�DOOHU�$UW��)LOP���9LGHR� XQG�&RPSXWHUGLVSOD\V�LQ�*DOHULHQ�XQG�0XVHHQ�JHIXQGHQ�KDEHQ��'LHV�JHVFKLHKW�HQWVSUHFKHQG�NODVVLVFKHP�N�QVWOHULVFKHP�6HOEVWYHUVWlQGQLV�ÃDXWRQRP¶�±YLHOOHLFKW�VR�ÃXQDEKlQJLJ¶�ZLH�HLQLJH�79�6HQGHU�HQWVSUHFKHQGHU�5HFKWVIRUP�VLFK�QHQQHQ�Z�UGHQ��MHGRFK�NDVFKLHUW�HLQ�LGHDOLVLHUWHU�%HJULII�YRQ�$XWRQRPLH�MHJOLFKH�$EKlQJLJNHLW�YRP�0DUNW�XQG�YRP�%HWULHEVV\VWHPV�.XQVW��(EHQVR�JDQJ�XQG�JHEH�ZLH�HV�HLQ�NULWLVFKHV�XQG�RGHU�lVWKHWLVLHUHQGHV�5HF\FOLQJ�LQVEHVRQGHUH�YRQ�.ULHJVELOGHUQ�LP�GRSSHOGHXWLJHQ�0RGXV�GHU�.XQVW�LVW��VR�LVW�HV�DXFK�LP�%HUHLFK�+DUG� XQG�6RIWZDUH�GLH�9HUZHQGXQJ�PHGLHQWHFKQRORJLVFKHU�(UILQGXQJHQ�DXV�PLOLWlULVFKHU�(QWZLFNOXQJ��(LQH�$XVQ�W]XQJ�LP�=XJH�HLQHU�hEHUI�KUXQJ�LQ�
�� =LWLHUW�EHL�'LHWPDU�.DPPHUHU��'UDPDWLVFKH�$OJRULWKPHQ��WD]�0DJD]LQ�1U�����������������
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GHQ�DOOJHPHLQHQ�NXOWXUHOOHQ�'LVNXUV�NDQQ�DOV�5HJHOIDOO��MD�DOV�JUXQGVlW]OLFKH�7lWLJNHLWVEHVFKUHLEXQJ�GHU�0HGLHQNXQVW�JHOWHQ��1XU�DOO]X�NRPSDWLEHO�VLQG�DOOHPDO�HLQ�$YDQWJDUGH� RGHU�VHOEVW�QDFK�NULWLVFKHU�%HIUDJXQJ�XQKLQWHUJHKEDUHU�1HXKHLWV�$QVSUXFK�DOV�4XDOLWlW�LQ�GHU�.XQVW��2E�XQG�ZLH�GLHVH�LQRIIL]LHOOH�GRSSHOWH�1XW]XQJ�YRQ�0LOLWlUJHUlW�MHZHLOV�N�QVWOHULVFK�IXQNWLRQLHUW��RE�DOV�%HVWlWLJXQJ�HLQHV�WRWDOLVLHUHQGHQ�=XJHV�LQ�LGHQWLWlWV� XQG�KHUUVFKDIWVORJLVFKHU�+LQVLFKW�RGHU�DOV�:DIIH�GDJHJHQ��GLHVH�%HXUWHLOXQJ�ELOGHW�GLH�ZLFKWLJVWH�XQG�NRPSOH[HVWH�$XIJDEH�GHU�.XQVWNULWLN��
'RFK�HV�JLEW�DXFK�PLW�GHU�0HGLHQNXQVW�JDQ]�RIIL]LHOOH��NRPPHU]LHOOH�:LQ�:LQ�3DUWQHUVFKDIWHQ��ZLH�PLW�GHQ�9HUWUDJVSDUWQHUQ�DXV�GHP�0HGL]LQEHUHLFK��'DQQ�QlPOLFK��ZHQQ�GLH�'$53$�I�U�DSSDUDWH� XQG�GDUVWHOOXQJVWHFKQLVFKH�,QQRYDWLRQHQ����3UR]HQW�GHU�.RVWHQ��EHUQLPPW��XP�PLWKLOIH�YRQ�+DUG� XQG�6RIWZDUH�(QWZLFNOHUQ�GLH�PLOLWlULVFKH�:HOW�GHU�6LPXODWLRQ�DXI�GHQ�OHW]WHQ�6WDQG�GHV�0DFKEDUHQ�]X�EULQJHQ��,Q�GLHVHP�6LQQH�YRP�GXDO�8VH�3URJUDPP�SURILWLHUW�KDW�DOV�7HLOQHKPHU�GHV�$%07�3URJUDPPV��HLQ�3LRQLHU�GHU�YLUWXHOOHQ�5HDOLWlW��GHU�.�QVWOHU�XQG�&RPSXWHUZLVVHQVFKDIWOHU�0\URQ�.UXHJHU�PLW�VHLQHU�)LUPD�$UWLILFLDO�5HDOLW\�&RUSRUDWLRQ��6HLQ�3URMHNW�LP�%HUHLFK�Ä9LUWXDO�5HDOLW\�± (GXFDWLRQ�DQG�7UDLQLQJ��6XSSRUW�7HFKQRORJLHV³ KLH��Ä9LUWXDO�2OIDFWLRQ��2OIDFWRU\�6WLPXOL�LQ�9LUWXDO�5HDOLW\�IRU�0HGLFDO�7UDLQLQJ�$SSOLFDWLRQV³��(V�JHKW�GDEHL�XP�HLQHQ�5HDOLVPXV�GHV�*HUXFKV�± GLH�+LQ]XI�JXQJ�YRQ�*HU�FKHQ�]X�'DUVWHOOXQJHQ�LQ�GHU�YLUWXHOOHQ�5HDOLWlW��0\URQ�.UXHJHU��GHU�LQ�PHGLHQKLVWRULVFKHQ�.RQWH[WHQ�JHUQ�DOV�Ä*UDQGIDWKHU�RI�9LUWXDO�5HDOLW\³�WLWXOLHUW�ZLUG��JLOW�DOV�GHU�HUVWH�.�QVWOHU�GHU�VFKRQ�VHLW������9LGHR�XQG�&RPSXWHUELOGHU�YHUHLQLJWH�XQG�GDUDXV�LQWHUDNWLYHQ�8PJHEXQJHQ�HQWZLFNHOWH��GLH�DXI�GLH�%HVXFKHU�UHDJLHUHQ��(U�SUlJWH�I�U�VHLQH $UEHLWHQ�GHQ�%HJULII�$UWLILFLDO�5HDOLW\�± GLHVH�XPID�W�DOOH�FRPSXWHUJVWHXHUWHQ��UHDNWLRQVIlKLJHQ�8PJHEXQJHQ��GLH�QHXH��EHIUHLHQGH�0|JOLFKNHLWHQ�I�U�0HQVFK�0DVFKLQH�,QWHUDNWLRQHQ�HU|IIQHQ��$XI�GHQ�3XQNW�EULQJW�GLHVH�$XIIDVVXQJ�GHU�/HLWVDW]�YRQ�.UXHJHU��'LH 5HDNWLRQ�LVW�GDV�0HGLXP��2GHU��Ä7DWVlFKOLFK�VROOWH�PDQ�PHLQHV�(UDFKWHQV�GLH�,QWHUDNWLYLWlW�]X�HLQHP�
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HLJHQVWlQGLJHQ�0HGLXP�HUKHEHQ��DQVWDWW�]X�YHUVXFKHQ��NRQYHQWLRQHOOH�.XQVWZHUNH�LQWHUDNWLY�]X�PDFKHQ�³�� 'DV�KXPDQLVWLVFKH�&UHGR�VHLQHU�LQ�GLHVHP�6LQQH�PRGHUQHQ�.RQ]HSWLRQ�LVW�LQVRIHUQ��GD��QLFKW�GHU�0HQVFK�VLFK�DXI�GHQ�&RPSXWHU�HLQ]XVWHOOHQ�KDEH��VRQGHUQ�GLH�&RPSXWHULQWHUIDFHV�IOH[LEOHU�UHDJLHUHQ�XQG�PHKU�GHQ�PHQVFKOLFKHQ�)lKLJNHLWHQ�XQG�%HG�UIQLVVHQ�IROJHQ�P�VVWHQ�DOV�DQGHUVKHUXP��1XQ�HQWZLFNHOW�0\URQ�.UXHJHU�XP�GLH�-DKUWDXVHQGZHQGH�0DVFKLQHQ�XQG�$QZHQGXQJHQ��GLH�GHP�0HQVFKHQ�]X�GLHQHQ�EHKDXSWHQ��LQGHP�VLH�VLFK�SULPlU�DXI�GLH�86�PLOLWlULVFKHQ�%HG�UIQLVVH�HLQVWHOOHQ��
Ä9LUWXDO�2OIDFWLRQ³�LVW�HLQ�*HUXFKVVLPXODWRU�I�U�YLUWXHOOH�7UDLQLQJVXPJHEXQJHQ�GHV�PHGL]LQLVFKHQ�3HUVRQDOV��GLH�GDV�ULFKWLJH�9HUKDOWHQ�DP�.ULHJVVFKDXSODW]�LQ�GHU�1RWIDOOPHGL]LQ�HLQ�EHQ�VROO��8P�GLH�ZHLWJHKHQGVWH�5HDOLVPXV�,OOXVLRQ�]X�HU]HXJHQ��VROO�HV�PXOWLVHQVRULHOO�LQ�HLQHP�JDQ]KHLWOLFKHQ�:DKUQHKPXQJVNRQ]HSW�DQJHVSURFKHQ�ZHUGHQ��0\URQ�.UXHJHU�JHKW�GDYRQ�DXV��GD��GHU�*HUXFKVVLQQ�RIWPDOV�]XVlW]OLFKH�,QIRUPDWLRQ�ELHWHQ�NDQQ��XQG�]ZDU�DP�VWlUNVWHQ�GXUFK�XQEHZXVVW�ZLUNVDPH�5HL]H��GLH�GDV�*HI�KO�I�U�3UlVHQ]�LQ�GHU�YLUWXHOOHQ�8PJHEXQJ�YHUVWlUNHQ�XQG�VR�GHQ�7UDLQLQJVHUIROJ�HUK|KHQ��:HQQ�GHU�6ROGDW�ÃULHFKHQGH¶�*HJHQVWlQGH�LQ�GHU�YLUWXHOOHQ�6]HQH�DQVWHXHUW��ZHUGHQ�YHUVFKLHGHQH�*HU�FKH�ZLH�YRQ�%OXW��0�OO��DXVJHODXIHQHP�%HQ]LQ�RGHU�5DXFK�HU]HXJW�Ä7KLV�SURMHFW�LV�WKH�ILUVW�HIIRUW�WR�GHYHORS�ERWK�PHFKDQLFDO�DQG�FRUUHVSRQGLQJ�YLUWXDO�GLVSOD\�V\VWHPV�IRU�WKH�VHQVH�RI�VPHOO��7KH�JRDO�LV�WR�KHLJKWHQ�WKH�VHQVH�RI�UHDOLVP�IRU�VROGLHUV�DQG�PHGLFV�LQ�VLPXODWLRQ�WUDLQLQJ�E\�DGGLQJ�YLYLG�RGRUV�WR�WKH�YLUWXDO�HQYLURQPHQWV��,Q�RUGHU�WR�SUHVHQW�WKH�YDULRXV�VPHOOV�WR�WKH�LQGLYLGXDO��D�SRUWDEOH�GHYLFH�«ZDV�FRQVWUXFWHG�WKDW�ZRXOG�HPLW�D�GLVFUHWH�RGRU�LQ�D�YHU\�VKRUW�SHULRG�RI�WLPH�LQ�UHVSRQVH�WR�WKH�JLYHQ�VWLPXOXV�LQ�WKH�YLUWXDO�HQYLURQPHQW��$OWKRXJK�WKH�SURWRW\SH�LV�EXON\��LW�FDQ�EH�ZRUQ�LQ�D�EDFNSDFN�ZKLOH�WKH�LQGLYLGXDO�ZDONV�
�� 0\URQ�:��.UXHJHU��LQ�5LFKWXQJ�HLQHU�LQWHUDNWLYHQ�bVWKHWLN��LQ��*HUIULHG�6WRFNHU��&KULVWLQH�6FK|SI��+UVJ����7LPHVKLIW��$UV�(OHFWURQLFD�������2VWILOGHUQ�5XLW�������6�����±�����6�������
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DERXW�D�YLUWXDO�HQYLURQPHQW�³ ��
-HGRFK��ELVKHU�KDW�HV�ZHGHU�HLQH�N�QVWOHULVFKH�QRFK�HLQH�PLOLWlULVFKH�9HUZHQGXQJ�GHU�9LUWXDO�2OIDFWLRQ�LQ�JU|�HUHP�0D�VWDE�JHJHEHQ��$XIIDOOHQG�VFKHLQW�PLU�QXQ��GD��GLHVHV�0LOLWlUHQJDJHPHQW�YRQ�.UXHJHU�(IIHNWH�LQ�VHLQHP�N�QVWOHULVFKHQ�6HOEVWYHUVWlQGQLV�KLQWHUODVVHQ�]X�KDEHQ�VFKHLQW��1DFK�ZLH�YRU�EHDQVSUXFKW�HU��GD��YRQ�LKP�JHVFKDIIHQHQ�YLUWXHOOH�8PJHEXQJHQ�GHP�0HQVFKHQ�VHLQHQ�EHGURKWHQ�RGHU�YHUJHVVHQHQ�.|USHU�]XU�FN]XJHEHQ���,�DOZD\V�ZDQWHG�P\�ERG\�EDFN��WR�LQWHUDFW�IUHHO\«���.UXHJHU�EHKDXSWHW�GHU�6LQQOLFKNHLW�QHXH�5lXPH�]X�|IIQHQ�XQG�UHLFKH��YLHOIlOWLJH�(UIDKUXQJHQ�]X�HUP|JOLFKHQ��LQVEHVRQGHUH�XP�PLW�DQGHUHQ�0HQVFKHQ�DXI�IUHLKHLWOLFKH�$UW�]X�NRPPXQL]LHUHQ��0HLQHV�(UDFKWHQV�NDQQ�GLHV�I�U�GLH�JHVFKLOGHUWH�PLOLWlULVFKH��]XPDO�VWULNW�]ZHFNUDWLRQDOH�$QZHQGXQJ�NDXP�JHKDOWHQ�ZHUGHQ��'LHV�ZDU�GHU�JHZLVVH�(LQGUXFN�ZlKUHQG�.UXHJHUV�3UlVHQWDWLRQ�GHU�9LUWXDO�2OIDFWLRQ�DXI�GHU�.RQIHUHQ]�0HGLFLQH�0HHWV�9LUWXDO�5HDOLW\�± 7KH�&RQYHUJHQFH�RI�3K\VLFDO�	�,QIRUPDWLRQDO�7HFKQRORJLHV������LQ�6DQ�)UDQFLVFR��GLH�PLW�GHQ�%LOGHUQ�GHU�6LPXODWLRQVXPJHEXQJ�YRQ�GHU�)LUPD�$UJXV�9LUWXDO�5HDOLW\�,QWHUQDWLRQDO�EHJOHLWHW�ZXUGH����������������������

�� 'HIHQVH�$GYDQFHG�3URMHFWV�$JHQF\��$GYDQFHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP��KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ������������� Ä�$XI�GHU�:HEVHLWH�YRQ�$UJXV�KHL�W�HV�GD]X��Ä$UJXV�FUHDWHG�ZRXQGHG�VROGLHUV�WR�UHSUHVHQW�D�VHULHV�RI�GLIIHUHQW�ZRXQGV��>«@�,Q�WKLV�H[SHULHQFH�RQH�FDQ�VHH�EDWWOHILHOG�FRQGLWLRQV�IURP�WKH�YLHZSRLQW�RI�D�DUP\�PHGLF��&DVXDOWLHV�DUH�VFDWWHUHG�DOO�DURXQG��'LIIHUHQW�LQMXULHV�DQG�ZRXQGV�DUH�GHSLFWHG��)LUHV�UDJH�LQ�WKH�EDFNJURXQG��7KLV�HQYLURQPHQW�GHPRQVWUDWHG�DQG YDOLGDWHG�WKH�XVH�RI�PXOWLVHQVRU\�SUHVHQWDWLRQ�LQ�PHGLFDO�WUDLQLQJ�³�$UJXV�9LUWXDO�5HDOLW\�,QWHUQDWLRQDO��$UWLILFLDO�5HDOLW\�&RUSRUDWLRQ�%DWWOHILHOG�6LPXODWLRQ��KWWS���ZZZ�DUJXVYU�FRP�IRFXV�SURILOHV�NUXHJEDWWOH�KWP��]XOHW]W�JHVHKHQ�����������
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������������,Q�HLQHP�DNWXHOOHQ�,QWHUYLHZ�PLW�GHP�PDJD]LQ�F�WKHRU\ YHUELQGHW�.UXHJHU�GLHVHQ�XQYHUlQGHUWHQ�$QVSUXFK�]XGHP�HUVWDXQOLFK�EUXFKORV�PLW�GHU�YRUELOGOLFKHQ�N�QVWOHULVFKHQ�(LQVWHOOXQJ�GHU�86�0LOLWlUV�]X�YLUWXHOOHU�5HDOLWlW��$XI�GLH�)UDJH��RE�QLFKW�GLH�YLUWXHOOH�5HDOLWlW�GD]X�YHUI�KUH�GLH�ÃHFKWH¶�]X�GHJUDGLHUHQ��DQWZRUWHWH�.UXHJHU��Ä6LQFH�UHDO�H[SHULHQFH�RIWHQ�WHDFKHV�WKH�ZURQJ�OHVVRQV��WKH�PLOLWDU\�LV�FRQYLQFHG�WKDW�DUWLILFLDO�H[SHULHQFH�LV�WKH�EHVW�WHDFKHU��2QO\�WKH�7DOLEDQ�ZRXOG�DUJXH�WKDW�WKRVH�ZKR�KDYH�QHYHU�KDG�DUWLILFLDO�H[SHULHQFHV�DUH�VXSHULRU�WR�WKRVH�ZKR�KDYH��>«@�2QH�RI�P\�ILUVW�ZULWLQJV�LQFOXGHG�WKH�IROORZLQJ�VHQWHQFH��Ã7KH�UHVXOW�LV�DQ�DUWLILFLDO�UHDOLW\��D�ZKROH�QHZ�UHDOP�RI�KXPDQ�H[SHULHQFH�LQ�ZKLFK�WKH�ODZV�RI�FDXVH�DQG�HIIHFW�DUH�FRPSRVHG�E\�WKH�DUWLVW�¶�>«@:H�VKRXOG�FHOHEUDWH�WKHVH�QHZ�UHDOLWLHV��H[SORUH�WKHP�«³��'DV�.�QVWOLFKH�± DUWLILFLDO�± ZLUG�KLHU�QLFKW�QXU�I�U�GLH�HLJHQHQ�N�QVWOHULVFKHQ�$UEHLWHQ��VRQGHUQ�DXFK�LQ�PLOLWlULVFKHQ�6LPXODWLRQVSURJUDPPHQ�DOV�.�QVWOHULVFKHV�EHKDXSWHW��HLQH�$EOHKQXQJ�VROFKHU�ÃDUWLILFLDO�UHDOLW\¶�PLW�GHP�9HUGDFKW�LVODPLVFKHQ�)XQGDPHQWDOLVPXV�YHUVHKHQ��JHJHQ�GHQ�GLH�86$�LKUH�NRPPXQLNDWLRQV� XQG�ZDIIHQWHFKQLVFKH�hEHUOHJHQKHLW�LP�$IJKDQLVWDQ�.ULHJ�EHZLHVHQ�KDW��%HL�DOOHU�]XJHVWDQGHQHQ�P|JOLFKHQ�,URQLH�P�QGHW�GHU�*HGDQNHQJDQJ�GRFK�LP�:RUWODXW�EUXFKORV�PLW�GHU�)HLHU�HLQHU�EHVVHUHQ��YRQ�LKP��YRP�.�QVWOHU�JHVFKDIIHQHQ�:HOW��GLH�GHQ�%HVFKUlQNXQJHQ�HLQHV�QLFKW�DQ�GLH�7HFKQR�,QVWDOODWLRQ�DQJHVFKORVVHQHQ�.|USHUV�HQWNRPPW��,Q�GLHVHP�XPSURJUDPPLHUWHQ�:DKUQHKPXQJVDSSDUDW�VHL�HV�GHU�.�QVWOHU��GHU�LPPDQHQW�QHXH�1DWXUJHVHW]H�VFKDIIW��
�� -HUHP\�7XUQHU��0\URQ�.UXHJHU�/LYH� �����������KWWS���ZZZ�FWKHRU\�QHW�WH[WBILOH�DVS"SLFN �����]XOHW]W�JHVHKHQ�����������
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6ROFK�NRPSHQVDWRULVFKH�3RVLWLRQLHUXQJ�GHV�6HOEVW�DOV�HLQHV��GDV�HLQH�:HOW�QDFK�VHLQHP�IUHLHQ�:LOOHQ�VFKDIIW��VWDWW�VROGDWLVFKH�/HKUSURJUDPPH�PLW�PHKU�5HDOLVPXV�]X�YHUVHKHQ��KDW�XQ�EHUVHKEDUH�3DUDOOHOHQ�]X�GHU�3RVLWLRQ��GLH�DXI�GHP�7LWHOELOG�GHV�$%07�3RJUDPPV�GHP�&KLUXUJHQ�]XNDP��GHU�DOV�+HUU��EHU�HFKWHV�/HEHQ�XQG�7RG�GXUFK�GLH�%HKHUUVFKXQJ�GHU�'DWHQVWU|PH�UHVLGLHUWH��(LQH�0DFKW� XQG�6FK|SIXQJVSKDQWDVLH�YHUELQGHW�EHLGH�3RVLWLRQHQ��VHL�VLH�DOV�DEELOGOLFKHV�,GHQWLWlWVSKDQWDVPD�]ZLVFKHQ�'DWHQ�XQG�.|USHUQ�RGHU�DOV�IUHLH�QHXH�:HOW��GLH�N�QVWOHULVFKHP�*HLVW�HQWVSUXQJHQ�ZlUH��%HVRQGHUV�VSUHFKHQG�LVW�HV� ZLH�.UXHJHU�LQ�VRQGHUOLFKHP�9HUPLWWOXQJVYHUVXFK�GLH�PLOLWlULVFKH�3RVLWLRQ�DOV�8QWHUVW�W]XQJ�I�U�VHLQH�$QVLFKW�KHUDQ]LHKW��GD��QLFKW�QXU�HLQH�DQGHUH��VRQGHUQ�HLQH�EHVVHUH�:HOW�JHPHLQVDP�LP�&RPSXWHU�NUHLHUW�ZHUGHQ�VROOH�±HWZD��XP�DXFK�LQ�GHQ�6FKODFKWIHOGVLPXODWLRQHQ�]X�HLQHU�VLQQOLFK�UHLFKHUHQ�:HOW�GHU�PHQVFKOLFKHQ�9HUVWlQGLJXQJ�]X�JHODQJHQ"�.HLQHVZHJV�ODXWHW�GLH�3RLQWH��GD��GDGXUFK�.ULHJH�EOR��QRFK�VLPXOLHUW�]X�ZHUGHQ�EUlXFKWHQ��'LH�KLHU�DXIJH]HLJWH�,GHQWLILNDWLRQ�VHLQHU�HLJHQHQ�N�QVWOHULVFKHQ�]XU�PLOLWlULVFKHQ�$XIIDVVXQJ�N|QQWH�LQ�XQZLOON�UOLFKHU�([DNWKHLW�HLQH�$EKlQJLJNHLW�GHV�'HQNHQV�ZLHGHUJHEHQ��GLH�$EGUXFN�GHU�IDNWLVFKHQ�ILQDQ]LHOOHQ�LVW��.HLQ�(LQ]HOIDOO�LQ�GHU�0HGLHQNXQVW�LVW�HLQ�GHUDUWLJHU�LGHHOOHU�GXDO�8VH��HLQ�VFK|QJHLVWLJHV�:HLWHUI�KUHQ�PLOLWlULVFKHU�3URSDJDQGD��
,QVRIHUQ�P|FKWH�LFK�DEVFKOLH�HQG�IUDJHQ��RE�HV�P|JOLFK�VHL��GHP�0RWWR�GHV�$GYDQFHG�%LRPHGLFDO�7HFKQRORJ\�3URJUDP�YRQ�GHVVHQ�/HLWHU�&RORQHO�'U��5LFKDUG�6DWDYD�]X]XVWLPPHQ��Ä0HGLFDO�>PLOLWDU\@�WHFKQRORJ\�LV�QHXWUDO��LW�LV�QHLWKHU�JRRG�RU�HYLO��,W�LV�XS�WR�XV�WR�EUHDWKH�PRUDO�DQG�HWKLFDO�OLIH�LQWR�LW�«�$QG�WKHQ�DSSO\�LW�ZLWK�FRPSDVVLRQ�DQG�HPSDWK\�³��'LH�/HLGHQVFKDIW�OLHJW�YLHOOHLFKW�HKHU�LQ�GHU�,GHQWLILNDWLRQ�PLW�GLHVHU�XQEHVFKHLGHQHQ�5ROOH��GLH�ZLHGHU�GHP�$U]W�]XNRPPW��GHU�/HEHQ�HLQKDXFKHQ�NDQQ�± GHU�PLOLWlULVFKHQ�+LJK�7HFK�0HGL]LQ�TXD�PRUDOLVFKHU�$XWRULWlW��0LWI�KOHQG�ZLUG�KLHU�HKHU�0LOLWlUDSSDUDW�XQG�,QGXVWULH�EHKDQGHOW��/HVHU�XQG�/HVHULQ�GLHVHU�=HLOHQ�ZHUGHQ�VWDWW�GHVVHQ�DXI�GLH�
�� '$53$��$%07��ZLH�1RWH�����
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HLJHQH�6WHUEOLFKNHLW�YHUZLHVHQ�XQG�GLH�$EKlQJLJNHLW�YRP�$U]W��'DV�+HLOVYHUVSUHFKHQ�GHU�0HGL]LQ�ZLUG�DXV�GHP�.RQWH[W�JHULVVHQ�XQG�DP�DOOJHPHLQ�ÃPHQVFKOLFKHQ¶��QlPOLFK�DKLVWRULVFKHQ�XQG�DSROLWLVFKHQ�6FKLFNVDOV�YHUKDQGHOW��0HGL]LQ�VHL�.XQVW�± ZLH�GHU�.ULHJ�± PHLQW�6DWDYD�DQ�DQGHUHU�6WHOOH��GLH�GHQ�JDQ]HQ�OHEHQGLJHQ�0HQVFKHQ�ÃDQ�VLFK¶�XPIDVVH���'LHV�LVW�DXFK�GHU�LPSOL]LWH�.DQRQ��GHU�GDV�XQDXVZHLFKOLFKH�(UVFKHLQHQ�YRQ�*HUXFKVVLPXODWLRQHQ�LP�.XQVWNRQWH[W�EHJOHLWHQ�ZLUG��$OV�ÃQHXWUDO¶�JlOWH�GDQQ�GLH�QHXH�0HGLHQWHFKQRORJLH�LQNOXVLYH�GHV�.RQNXUUHQ]YRUWHLOV�LKUHU�HUVWHQ�N�QVWOHULVFKHQ�%HDQVSUXFKXQJ��'HQQ�HV�LVW�0\URQ�.UXHJHUV�3URMHNW�GHU�*HUXFKVVLPXODWLRQ�QLFKWV�ZHQLJHU�DOV�GHU�9HUVXFK�HLQ�QHXHV�0HGLXP�DXI�GHQ�:HJ�]X�EULQJHQ��HWZD�YHUJOHLFKEDU�GHQ�$UEHLWHQ�GHU�(UILQGHU�YRQ�3KRQRJUDSKLH�RGHU�3KRWRJUDSKLH��+LHU�KHL�W�HV�MHGRFK�JHQDXHU�KLQ]XVHKHQ��]XPDO�ZHQQ�QHXH�VFK|SIHULVFKH�XQG�(UIDKUXQJVP|JOLFKNHLWHQ�I�U�ÃGHQ�0HQVFKHQ¶�EHKDXSWHW�ZHUGHQ��GLH�VLFK�DOV�*HZLQQ�SULYLOHJLHUWHQ��VLQQOLFKHQ�5HLFKWXPV�SUlVHQWLHUHQ�± NRPPHU]LHOOHQ�(UOHEQLVZHOWHQ�MHGRFK�LQ�LKUHQ�9HUVSUHFKHQ�]XP�9HUZHFKVHOQ�lKQOLFK�VLQG��'HQQ�HV�LVW�HLQ�8QWHUVFKLHG��HLQ�QHXHV�0HGLXP�]X�HQWZLFNHOQ�± ]XPDO�HLQHV��GDV�VLFK�HLQHP�NXOWXUHOO�NDXP�HWDEOLHUWHQ�XQG�HUIRUVFKWHP�6LQQ�ZLGPHW�± XQG�HLQHQ�%HJOHLWGLVNXUV�]X�I�KUHQ��GHU�GHQ�PLOLWlULVFKHQ�6LPXODWLRQV�7RWDOLWDULVPXV�PLW�:RUWHQ�ZLH�DXV�HLQHP�:HUEHFOLS�I�U�HLQHQ�5DXP�(UIULVFKHU�GHV�Ã0HQVFKHQ¶�GHNRULHUW��*LIWLJ�XQG�DXIGULQJOLFK�N�QVWOLFK�KDEHQ�GLHVH�GHQ�WDWVlFKOLFKHQ�=ZHFN�XQHUZ�QVFKWH�*HU�FKH�]X��EHUGHFNHQ��GLH�DXV�XQJHVXQGHQ�0lQJHOQ�GHU�%HKDXVXQJ�UHVXOWLHUHQ�� VLH�ZHUEHQ�MHGRFK�VWHWV�PLW�GHU�DQJHEOLFKHQ�:LHGHUKHUVWHOOXQJ�GHU�DOWHQ��JHVXQGHQ��KHLPHOLJHQ�:HOW��'DV�HQWVSUHFKHQGH�SKLORVRSKLVFKH�3DUI�PLHUHQ�GHU�EHUHLWV�XQHUWUlJOLFK�ULHFKHQGHQ�/HLFKH�GHV�Ã0HQVFKHQ¶�DXI�GHP�6FKODFKWIHOG�GHU�*HVFKLFKWH�VWHOOW�DXI�'DXHU�ZRKO�NDXP�HLQH�/|VXQJ�GDU��'DV�KRIIQXQJVYROOH�5LVLNR�EHVW�QGH�GRFK�PLW�HLQHU�QHXHQ�
�� $XI�HLQH�GUHLGLPHQVLRQDOH�DQDWRPLVFKH�6LPXODWLRQ�GHXWHQG��HUNOlUWH�5LFKDUG�6DWDYD��Ä:KDW�\RX�DUH�ORRNLQJ�DW�KHUH�LV ELWV�DQG�E\WHV��=HURV�DQG�RQHV��%XW�LW¶V�DOVR�D�OLYLQJ��EUHDWKLQJ��FDULQJ�KXPDQ�EHLQJ��>«@�3HUKDSV�WKLV�LV�WKH�KDQG�RI�D�VXUJHRQ��/RRN�D�ELW�FORVHU��3HUKDSV�\RX�VHH�WKH�VNLOO�WKDW�ZHQW�LQWR�WKDW�KDQG��ZKHQ�\RX�JR�XQGHU�WKH�VNLQ�³��LP�9RUWUDJ��7KH��WK�GLPHQVLRQDO�+XPDQ��DXI�1H[W0HG��7KH�(QG�RI�+HDOWK�&DUH"��7RQEDQGDXI]HLFKQXQJ�GHU�$XWRULQ�
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0HGLHQWHFKQRORJLH�JHUDGH�GDULQ��GDV��ZDV�0HQVFK��0HGLXP�XQG�6LPXODWLRQ�JHQDQQW�ZRUGHQ�VHLQ�ZLUG��XQNDONXOLHUEDU�]X�YHUlQGHUQ�XQG�QHXHQ�$QDO\VHQ�]X�XQWHUZHUIHQ��(V�JLEW�HLQH�&KDQFH��GLH�HUNHQQWQLVWKHRUHWLVFK��N�QVWOHULVFK�XQG�SROLWLVFK�KLHU�]X�HUJUHLIHQ�LVW��XQG�GLH�HLQHQ�HFKWHQ�ÃGRSSHOWHQ�1XW]HQ¶�HLQHU�QHXHQ�7HFKQRORJLH�GDUVWHOOWH�±GLH�&KDQFH�Q�FKWHUQHU�%HVWDQGVDXIQDKPH�EHVWHKHQGHU�9HUKlOWQLVVH�PLW�EUHQQHQGHU�1HXJLHU�XQG�$XIPHUNVDPNHLW�DXI GHQ�]X�HUZDUWHQGHQ�9HUIUHPGXQJVHIIHNW��GHQ�HLQH�QHXH�PHGLHQWHFKQRORJLVFKH�0|JOLFKNHLW�DXI�GLH�:DKUQHKPXQJ�GHU�ELVKHULJHQ�:HOW�XQG�LKUHU�DXWRPDWLVFK�HQWOHHUWHQ�9HUVSUHFKHQ�DXV]X�EHQ�LQ�GHU�/DJH�VHLQ�ZLUG��(LQ�2EVROHWZHUGHQ�GHV�ELVKHU�DOV�ÃZLUNOLFK¶�*HOWHQGHQ�I�U�JHVHOOVFKDIWOLFKH�(QWZ�UIH�]X�QXW]HQ��OLHJW�DOV�$XIJDEH�EHUHLW��+LHU�EHVWHKW�GLH�SROLWLVFKH�:DKO�]ZLVFKHQ�HLQHU�,QVWUXPHQWDOLVLHUXQJ�PHGLHQWHFKQLVFK�QHXHU�0|JOLFKNHLWHQ�DOV�:DIIH�I�U�HIIHNWLYHUH�%HKHUUVFKXQJ�XQG�%HUDXEXQJ�LQQHUKDOE�EHVWHKHQGHU�9HUKlOWQLVVH�RGHU�GHUHQ�(QWZHQGXQJ�DOV�,QVWUXPHQW�I�U�GDV�=LHO�QHXHU�9HUWHLOXQJHQ�YRQ�5HFKWHQ�XQG�5HVVRXUFHQ��
,P�6LQQH�YRQ�:DOWHU�%HQMDPLQV�8QWHUVFKHLGXQJ�LP�.XQVWZHUNDXIVDW]�YRQ������Z�UGH�LFK�VDJHQ��GD��LQ�.XQVW�XQG�0HGL]LQ�GLH�3ROLWLN�GHV�PLOLWlULVFK�LQGXVWULHOOHQ�.RPSOH[HV�XP�HLQHQ�KRKHQ�3UHLV�lVWKHWLVLHUW�XQG�OHJLWLPLHUW�ZLUG��ZDV�I�U�%HQMDPLQ�HLQ�0HUNPDO�GHV�)DVFKLVPXV�ZDU��(LQH�3ROLWLVLHUXQJ�GHU�bVWKHWLN�ZlUH�GLH�*HJHQVWUDWHJLH��ZR]X�GLHVHU�7H[W�QXW]HQ�P|FKWH��'HQQ�GDV�ZlUH�HLQ�1XW]HQ��ZHQQ�PHGL]LQLVFKH =XNXQIWV�XQG�)RUWVFKULWWVYLVLRQHQ�NULWLVFKHU�DXI�LKUH�SROLWLVFKHQ�8UVSU�QJH�XQG�$QZHQGXQJVNRQWH[WH�EH]RJHQ�ZHUGHQ��HEHQVR�ZLH�GLVNXUVLYH�7UHQGV�LP�%HUHLFK�GHU�&RPSXWHU� XQG�0HGLHQNXQVW��GLH�LQ�SKLORVRSKLVFK�VFKDOHQ�)RUPHOQ�WHFKQRORJLVFKH�+HUUVFKDIWVSKDQWDVLHQ�UHSURGX]LHUHQ��
'LHVHQ�XQG�ZHLWHUH�LQWHUHVVDQWH�7H[WH�ILQGHW�,KU�LQ�GHP�%XFK�
,QGXVWULDOLVLHUXQJ�7HFKQRORJLVLHUXQJ�YRQ�.XQVW�XQG�:LVVHQVFKDIW
�� (ONH�%LSSXV��$QGUHD�6LFN��+J��
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/LWHUDWXU
$UJXV�9LUWXDO�5HDOLW\�,QWHUQDWLRQDO��$UWLILFLDO�5HDOLW\�&RUSRUDWLRQ�%DWWOHILHOG�6LPXODWLRQ��KWWS���ZZZ�DUJXVYU�FRP�IRFXV�SURILOHV�NUXHJEDWWOH�KWP��]XOHW]W�JHVHKHQ����������
%DFKQHU��0LFDKHO��Ä'LH�*OREDOLVLHUXQJ�LQ�LKUHU�MHW]LJHQ�)RUP�VlW�+DVV�XQG�7HUURU³��LQ��'HU�6WDQGDUG����������
'HIHQVH�$GYDQFHG�3URMHFWV�$JHQF\��$GYDQFHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP��KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ����������KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ����������KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ����������
'HSDUWPHQW�RI�'HIHQVH��%XGJHW�,WHP�-XVWLILFDWLRQ�6KHHW��'DWH��)HEUXDU\�������KWWS���ZZZ�GWLF�PLO�GHVFULSWLYHVXP�<�����1$9<��������1�SGI��]XOHW]W�JHVHKHQ����������
'HSDUWPHQW�RI�'HIHQVH��'XDO�8VH��6FLHQFH�DQG�7HFKQRORJ\�3URJUDP��)DFW�6KHHW�:KDW�LV�D 'XDO�8VH�7HFKQRORJ\"��KWWS���ZZZ�GWLF�PLO�GXVW�IDT�KWP��]XOHW]W�JHVHKHQ���������
-HQQLQJV��0LFKDHO��5HDO�3DWLHQWV��9LUWXDO�6XUJHU\��LQ��/LIH��)HEUXDU�������6����
.DPPHUHU��'LHWPDU��'UDPDWLVFKH�$OJRULWKPHQ��WD]�0DJD]LQ�1U����������������
.RVORIVN\��'DQ� %UDWW��-HUHP\��,QGHIHQVLEOH�6SHQGLQJ��7KH�5KHWRULF�%HKLQG�D�5LVLQJ�0LOLWDU\�%XGJHW��KWWS������������������VWDWLF�LQGHIVSHQG�SGI��]XOHW]W�JHVHKHQ���������
.UXHJHU��0\URQ�:���LQ�5LFKWXQJ�HLQHU�LQWHUDNWLYHQ�bVWKHWLN��LQ��*HUIULHG�6WRFNHU��&KULVWLQH�6FK|SI��+UVJ����7LPHVKLIW��$UV�(OHFWURQLFD�������2VWILOGHUQ�5XLW�������6�����±�����6������
/|IIOHU��6WHIDQ��5HLWHU��:ROIJDQJ�/���(LQJHEHWWHWH�:LVVHQVFKDIW��KHXUHND�
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������KWWS���ZZZ�IDOWHU�DW�KHXUHND�DUFKLY���B�����SKS��]XOHW]W�JHVHKHQ����������
6DWDYD��5LFKDUG��7KH��WK�GLPHQVLRQDO�+XPDQ��,QWHJUDWLQJ�3K\VLFDO��%LRFKHPLFDO�DQG�,QIRUPDWLRQDO�:RUOGV��9RUWUDJ�JHKDOWHQ�DXI��1H[W0HG��7KH�(QG�RI�+HDOWK�&DUH"��7KRXJKW���+HDOWK���,PPRUWDOLW\�������������
7XUQHU��-HUHP\��0\URQ�.UXHJHU�/LYH�������������KWWS���ZZZ�FWKHRU\�QHW�WH[WBILOH�DVS"SLFN �����]XOHW]W�JHVHKHQ����������
9HUHLQLJWH�6WDDWHQ�YRQ�$PHULND�± 'HU�86�9HUWHLGLJXQJVKDXVKDOW�������KWWS���ZZZ�JOREDOGHIHQVH�QHW�GHXWVFK�QRUGDPHULND�XVD�EXGJHW�KWP��]XOHW]W�JHVHKHQ�����������
%LOGHU
�������'HIHQVH�$GYDQFHG�3URMHFWV $JHQF\��$GYDQFHG�%LR0HGLFDO�7HFKQRORJ\�3URJUDP��KWWS���ZZZ�GDUSD�PLO�GVR�WUDQV�SGI�$EPW��SGI��]XOHW]W�JHVHKHQ����������
����������$UJXV�9LUWXDO�5HDOLW\�,QWHUQDWLRQDO��$UWLILFLDO�5HDOLW\�&RUSRUDWLRQ�%DWWOHILHOG�6LPXODWLRQ��KWWS���ZZZ�DUJXVYU�FRP�IRFXV�SURILOHV�NUXHJEDWWOH�KWP��]XOHW]W�JHVHKHQ����������


