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$5, 6HUYLFHNDWDORJ

'LH ,QIRUPDWLN GXUFKGULQJW QLFKW QXU XQVHU 3ULYDWOHEHQ VRQGHUQ DXFK GLH %HU)
9HUZDOWXQJV XQG *HVFKIIWVSUR]JHVVH QLFKW PHKU RGHU QXU QRFK DXIZHQGLJ XQG YRQ
OLW GHQ LPPHU K|KHUHQ $QIRUGHUXQJHQ DQ GLH ,7 BHUYLFHV QHKPHQ DXFK GLH $QIRUGH!
ZXUGHQ LP YRUOLHJHQGHQ 6HUYLFHNDWDORJ DOOH 6HUYLFHV GHU $5, + $5 ,QIRUPDWLN $*
XQG $SSOLNDWLRQHQ DXIJHQRPPHQ XQG EHVFKULHEHQ

3URMHNWOHLVWXQJHQ VLQG LQ GLHVHP 6HUYLFHNDWDORJ QLFKW HQWKDOWHQ GD GLHVH |
. XQGHQ RIIHULHUW XQG UHDOLVLHUW ZHUGHQ

,PPHU ZLHGHU IQGHUQGH 6SH]JLILNDWLRQHQ I+U '"HVNWRSV 1RWHERRNV ORQLWRUH XVZ VL
LQ GHU 6WDQGDUGOLVWH LP ,QWUDQHW GRNXPHQWLHUW XQG DNWXDOLVLHUW

‘LU IUHXHQ XQV 6LH PLW XQVHUHQ SURIHVVLRQHOOHQ ,7 6HUYLFHV ]X YHUVRUJHQ

, KUH .ROQWDNWVWHOOHQ

$QIUDJHQ XQG )sU VIPWOLFKH $QIUDJHQ XQG 6W|UXQJVPHOGXQJHQ VWHKW GHU 6HU
BW|UXQJVPHOGXQJHQ IROJHQGHUPDVVHQ HUUHLFKW ZHUGHQ
BHUYLFH]HLWHQ ORQWDJ ELV JUHLWDJ YRQ 8KU ELV 8KU
7HOHIRQ

( ODLMHUYLFHGHVN#DUL DJ FK

%HVWHOOXQJHQ /IHLVWXQJHQ DXV GLHVHP 6HUYLFHNDWDORJ N|QQHQ EHLP 6HUYLFH "'l
6HUYLFH]HLWHQ ORQWDJ ELV )UHLWDJ YRQ 8KU ELV 8KU
THOHIRQ

( ODLMHUYLFHGHVN#DUL DJ FK

JUDJHQ XQG $QUHJIJXQJHBUQH QHKPHQ ZLU ,KUH )UDJHQ XQG $QUHJXQJHQ ]XP YRUOLHJHQGF
]XP 6HUYLFHNDWDORJ 1DPH 'UDJDQD 6RMLF /HLWXQJ )LQDQFH +5

( ODL®UDJDQD VRMLF#DUL DJ FK

7HOHIRQ

=XP 6HUYLFHNDWDORJ

'LH LQ GLHVHP 6HUYLFHNDWDORJ HQWKDOWHQHQ /HLVWXQJHQ ZHUGHQ DXI GHQ QDFKIROJH
'DEHL ZHUGHQ MHZHLOV LQ GHU .DWHJRULH A(QWKDOWHQH /HLVWXQJHQ3 GLH LP 6HUYLFH
(EHQVR ZHUGHQ * XP P|JOLFKHQ OLVVYHUVWIQGQLVVHQ YRU]JXEHXJHQ *+ XQWHU ALILEFKW HQ\
H[SOL]JLW LP 6HUYLFH XQG GDPLW LQ GHQ 3UHLVHQ QLFKW LQNOXGLHUW VLQG $XI :XQVFK
VHSDUDW QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$O0JHPHLQH $QJDEHQ

'LH QDFKIROJHQGHQ $QJDEHQ EH]JLHKHQ VLFK * ZR QLFKW DQGHUV YHUPHUNW = DXI VIPWOL

6/%

XQGHQVSH]JLILVFKH
9HUHLQEDUXQJHQ

Y%YHWULHEV]HLWHQ

6HUYLFH]HLWHQ

‘DUWXQJVIHQVWHU

OHUI<JEDUNHLW

'HU 6HUYLFHNDWDORJ LVW LQWHJULHUWHU %HVWDQGWHLO GHV PLW
$JUHHPHQWV 6/$

)*U NXQGHQVSH]LILVFKH 6HUYLFHVY NIQQHQ VHSDUDWH 6HUYLFHYHUF
ZHUGHQ LQ GLHVHP 6HUYLFHNDWDORJ QLFKW DXIJHI-KUW 6LH JHOW
EHLQKDOWHQ VSH]LHOOH 9HUHLQEDUXQJHQ

'LH 6\VWHPH VWHKHQ SULQJLSLHOO [ K ]XU 9HUI+JXQJ DEJHVHKHQ
'DUWXQJVIHQVWHUQ

$XVIIOOH RGHU 6W|UXQJHQ DXVVHUKDOE GHU 6HUYLFH]HLW ZHUGHQ
30DQEDUH :DUWXQJVDUEHLWHQ GLH 8QWHUEUHFKXQJHQ RGHU $XVI
'DUWXQJVIHQVWHUQ GXUFKJHIsKUW

8QEHGLHQWH 6HUYLFH]HLW %HUHLWVFKDIWVGLHQVW 3LNHWW
ORQWDJ ELV )UHLWDJ 8KU ELV 8KU
6DPVWDJ 6RQQWDJ )HLHUWDJ 8KU ELV 8KU

%HGLHQWH 6HUYLFH]J]HLW G6HUYLFH "HVN
ORQWDJ ELV )UHLWDJ 8KU ELV 8KU

'LHQVWOHLVWXQJHQ LQ GHQ XQEHGLHQWHQ 6HUYLFH]JHLWHQ VLQG D
P|JOLFK

)»U HLQHQ UHLEXQJVORVHQ %HWULHE GHU 6\WWHPH VLQG VSRUDGLYV
GHU +DUGZDUH 8SJUDGHV XQG 3DWFKHV YRQ 6RIWZDUH VRZLH .RQIl
LQ GHILQLHUWHQ :DUWXQJVIHQVWHUQ MHZHLOV ]X GHQ IROJHQGHQ -
ORQWDJ 8KU ELV 8KU

*HSODQWH :DUWXQJVDUEHLWHQ ILQGHQ QXU ]XU RELJHQ =HLW VWDW
=XVIW]OLFK VWHKHQ SUR -DKU YLHU :DUWXQJVZRFKHQHQGHQ I+U JU|
ZHUGHQ $QIDQJ -DKU PLW DOOHQ .XQGHQ YHUHLQEDUW :LUG HLQ :R
LP 9RUDXV DQJHN+QGLJW ZHUGHQ

,Q $EVSUDFKH PLW GHQ EHWURIIHQHQ .XQGHQ VLQG :DUWXQJVXQWH
PIJJOLFK $XIJUXQG HLQHU WHFKQLVFKHQ 6W|UXQJ N|[QQHQ :DUWXQJV
ZHUGHDQ

'LH LQ GLHVHP 6HUYLFHNDWDORJ DXIJHI*KUWHQ /HLVWXQJHQ ZHUGHC(
HUEUDFKW 'LH 9HUI<JEDUNHLW LVW EHL GHU MHZHLOLJHQ 6HUYLFHE

%521=( 6,/%(5 x2 /"
$XVIDOO]HLW SUR 9RUIBGWRQGHOQ BWXQGHQ BWXQGHQ
$XVIDOO]HLW SUR -DKUBWXQGHQ BWXQGHQ BWXQGHQ
O9HUI*JEDUNHLW
SHDNWLRQV]HLW PRH[MD®XVLQHVV 'D\ BWXQGHQ BWXQGH

'LH $XVIDOO]JHLWHQ 9HUI<*JEDUNHLWHQ XQG 5HDNWLRQV]J]HLWHQ EH]I
DUWXQIJVXQWHUEUHFKXQJHQ LP :DUWXQJVIHQVWHU JIKOHQ QLFKW ]

BWXQGHQDQVIW]H 5HLVHNRVWHOQ

'LH $SUEHLWV]HLW XQG GLH 5HLVHNRVWHQ GHU $5, I-U /HLVWXQJHQ DXVVHUKDOE GHU 3DXVI

BWXQGHQDQVIW]H

SHLVHNRVWHAQ

%HGLHQWH 6HUYLFH]JHLWHQ

F*HVFKIIWVOHLWXQJ 3URMHNWOHLWXQJHQ %HUDWXQJHQ 6HFXULI

6W G
thEULJH /HLVWXQJHQ &+) 6W G
$1/HUQHQGH &+) 6W G

8QEHGLHQWH 6HUYLFH]JHLWHQ

TORQWDJ ELV J)UHLWDJ & +) BWG SOXV $XIVFI
t6DPVWDJ 6RQQWDJ )HLHUWD.J & +) BWG SOX\
$5HLVH]HLW GHVY 6WXQGHQDQVDW]HV I+U OLWDUEHLWHQGH
$16SHVHQ &+) NP &+) +DXSWPDKOJHLW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

hEHUVLFKW + 6HUYLFHVWUXNWXU

'LH YRQ GHU $5, HUEUDFKWHQ 6HUYLFHYVY VLQG LQ GUHL .DWHJRULHQ HLQJHWHLOW

(OHNWURQLVFKHU 'LHVH /HLVWXQJHQ VLQG I+U DOOH %HQXW]HU ,GHQWLWIWHQ EHVWI
$UEHLWVSODW] ,GHQWLWIW /RJLQ

$UEHLWVSODW] +DUGZDUH

'"UXFNHU

7HOHIRQLH
2SWLRQHQ

.7 ,QIUDVWUXNWXU 'LHVH /HLVWXQJHQ ZHUGHQ LQ GHU 5HJHO YRQ GHQ YHUVFKLHGHQHC
6LH XPIDVVHQ GLH IROJHQGHQ *HELHWH
1HW]ZHUNDQELQGXQJHQ
,QWHUQHW ,QWUDQHW
OXOWLPHGLD
BHUYHU
6WRUDJH
(UZHLWHUWH 6HUYLFH]JHLWHQ

$SSOLNDWLRQHQ 'LHVH /HLVWXQJHQ VWHKHQ GHQ 2UJDQLVDWLRQVHLQKHLWHQ XQG R
IROJHQGH .DWHJRULHQ
*HVFKIIWVDSSOLNDWLRQHQ
,QGLYLGXDODSSOLNDWLRQHQ
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQHQ
BWDQGDUGDSSOLNDWLRQHQ

'LHVH 6HUYLFHV ZHUGHQ DXI GHQ QDFKIROJHQGHQ 6HLWHQ PLW DOOHQ UHOHYDQWHQ /HLV'

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

hEHUVLFKW $5, 6HUYLFHYV

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

.RVWHQDXIEDX HLQHV $5, 6HUYLFHYV

'LH .RVWHQ E]Z GLH 3UHLVH DOOHU LQ GLHVHP 6HUYLFHNDWDORJ EHVFKULHEHQHQ 6HUYLF

*OREDOH LQ GHQ 6HUYLFHY HQWKDOWHQH /HLVWXQJHQ

6HFXULW\ ODQDJHPHQW

%HVFKUHLEXQJ (V LVW GLH $XIJDEH YRQ $5, VLFKHU]XVWHOOHQ GDVV DOOH ]XU 9H!I
DQYHUWUDXWHQ ,QIRUPDWLRQHQ XQG 'DWHQ MHGHUJHLW KLQVLFKW
9HUI<JEDUNHLW EHVWP|JOLFK JHVFK*W]W ZHUGHQ
$XV GLHVHP *UXQG YHUIROJW $5, HLQHQ PHKUVFKLFKWLJHQ 6LFKHU]I
6LFKHUKHLWVPDVVQDKPHQ NRRUGLQLHUW ]XP (LQVDW] NRPPHQ XP
PDFKHQ GDV $EZHKUV\VWHP |X *EHUZLQGHQ
=XGHP KDW VLFK $5, QDFK GHP LQWHUQDWLRQDO DQHUNDQQWHQ 6L

ODVVHQ
(QWKDOWHQH $%HVFKIITWLIXQJ HLQHU NRPSHWHQWHQ )DFKSHUVRQ LP %HUHLFK
JHLVWXQJHQ BHFXULW\ 2I1ILFHU >&,62@

$$XIUHFKWHUKDOWXQJ GHU ,QIRUPDWLRQVVLFKHUKHLW «EHU DOO
1HW]ZHUN 5HFKHQ]JHQWUXP HWF

$%HWULHE XQG 9HUZDOWXQJ HLQHV ,QIRUPDWLRQVVLFKHUKHLWYV
BQWHUVW-W]XQJ

t$XIUHFKWHUKDOWXQJ GHU ,62 =HUWLIL]LHUXQJ GHU $5,
$t$NWLYH %HDUEHLWXQJ XQG Q|WLJHQIDOOV OHOGXQJ YRQ 6LFEKHU
$+3UIYHQWLYH ODVVQDKPHQ ]XU 6HQVLELOLVLHUXQJ GHU %HQXW]H
6LPXODWLRQHQ H/HDUQLQJV ZHLWHUH 6FKXOXQJVDQJHERWH
$%HVEKDIIXQJ %HWULHE XQG :HLWHUHQWZLFNOXQJ YRQ 6LFKHUK
ODQDJHPHQW B6\WWHP

$$5, VHLWLJIJHV %XVLQHVV &RQWLQXLW\ ODQDJHPHQW %&0 XQG ,7
68&0

ILFKW HQWKDOWHQH /HLWWERIHQVHLWLIHYV %XVLQHVV &RQWLQXLW\ ODQDJHPHQW %&0
+%HUDWXQJVOHLVWXQJHQ LP %HUHLFK GHU ,QIRUPDWLRQVVLFKH!
HQWKDOWHQ N|QQHQ DEHU NRVWHQSIOLFKWLJ EHVWHOOW ZHUG
+'DWHQVFKXW] 'LH 6LFKHUVWHOOXQJ GHU (LQKDOWXQJ GHU 'DWH
GHU ]XVWIQGLJHQ 2UJDQH .XQGHQ

$SSOLNDWLRQHOQ

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

'LH IROJHQGH 'DUVWHOOXQJ JHLIJW GLH $SSOLNDWLRQVDUWHQ LP hEHUEOLFN

*HVFKIIWVDSSOLNDWLRQHQ

'LH IROJHQGH 'DUVWHOOXQJ JHLJW GLH *HVFKIIWVDSSOLNDWLRQHQ LP hEHUEOLFN

'LH *HVFKIIWVDSSOLNDWLRQHQ ZHUGHQ LQ GLH 7\SHQ $ % RGHU & NDWHJRULVLHUW 'LH .D
XQG 9HUDQWZRUWXQJ l«U GDV 5HOHDVH ODQDJHPHQW XQG GHQ %HWULHE VRZLH GHQ (QWVI

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

9RUDXVVHW]XQJ I*U HLQH *HVFKIIWVDSSOLNDWLRQ LVW HLQH 6HUYLFHYHUHLQEDUXQJ GLH
UHJHOW LP 'HWDLO LQVEHVRQGHUH GLH HQWKDOWHQHQ XQG QLFKW HQWKDOWHQHQ /HLVW
6HUYLFHYHUHLQEDUXQJHQ I+U EHVWHKHQGH *HVFKIIWVDSSOLNDWLRQHQ GLH QRFK QLFKW
DEJHVEKORVVHQ %LV GDKLQ JLOW GDV A*HVFKIIWVDSSOLNDWLRQV 6/$3 LP $QKDQJ

'LH 9HUUHFKQXQJ GHU *HVFKIIWVDSSOLNDWLRQHQ HUIROJW £+ MH QDFK $SSOLNDWLRQ +* QDI

$OV 3DXVFKDOH SUR $SSOLNDWLRQ EHL $SSOLNDWLRQHQ EHL GHQHQ GLH $Q]JDKO GHU
GLH .RVWHQ KDW

3UR %HQXW]HU EHL $SSOLNDWLRQHQ EHL GHQHQ GLH $Q]J]DKO GHU %HQXW]HU HLQHQ JI
1DFK HLQHP DQGHUHQ 6FKO*VVHO %HLVSLHO QDFK (LQZRKQHU]DKOHQ EHL $SSOLNDWL
,QGLYLGXHOO EHL $SSOLNDWLRQHQ GHUHQ 9HUWUIJH YRQ GHU $5 1HW ,QIRUPDWLN $*
NXQGHQVSH]JLILVFK DXVJHULFKWHW LVW

'LH $SSOLNDWLRQHQ VWHKHQ SULQ]JLSLHOO [ K ]XU 9HUI*JXQJ DEJHVHKHQ YRQ GHQ LP 9R
HUZIKQW JHOWHQ GLH EHGLHQWHQ 6HUYLFH]J]HLWHQ ORQWDJ ELV )UHLWDJ 8KU ELV
ZHUGHQ VLQG LQ GHU 6SDOWH [ K JHNHQQJHLFKQHW

'LH 3UHLVNDONXODWLRQ GHU $SSOLNDWLRQHQ EDVLHUW DXI GHU DNWXHOOHQ 1XW]XQJ VR
PHKU %HQXW]HU PHKU 6SHLFKHUSODW] XVZ LVW $5, EHUHFKWLJW GLH 3UHLVH QHX ]X ND
ZHJHQ HLQHU JHULQJHUHQ 1XW]XQJ .RVWHQ VHQNHQ ODVVHQ

,Q GHQ HQWVSUHFKHQGHQ 6HUYLFHSUHLVHQ LVW GHU %HWULHE GHU $SSOLNDWLRQ LQEHJL
]XVIW]OLFK LQ 5HFKQXQJ JHVWHOOW

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQHQ

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ

%HVFKUHLEXQJ 'LH 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ NDQQ DXWRPDWLVFK «EHU
LQVWDOOLHUW ZHUGHQ
=XVIW]OLFKH 6RIWZDUH GLH QLFKW LQ GHU /LVWH HQWKDOWHQ LVW
%HVWDQGWHLO GLHVHV 6HUYLFHY VRQGHUQ ZLUG XQWHU ,QGLYLG
%HL HLQ]JHOQHQ .XQGHQ ZHUGHQ DXV KLVWRULVFKHQ *U*QGHQ GLH
SDXVFKDO YHUUHFKQHW 'LH $QSDVVXQJHQ DXI| GLH LQGLYLGXHOOH
EHWURIIHQHQ .XQGHQ VFKULWWZHLVH VWDWW

(QWKDOWHQH $$XI1ZDQG XQG .RVWHQ l+U GLH 6RIWZDUHYHUWHLOXQJ
JHLVWXQJHQ $t6RIWZDUH ,QVWDOODWLRQ
+5HJHOPIVVLJHY 5HOHDVH ODQDJHPHQW $NWXDOLVLHUXQJHQ
$7HFKQLVFKH 8QWHUVW W]XQJ EHL ,QVWDOODWLRQVSUREOHPHQ |
$+:LHGHUKHUVWHOOXQJ GHU 2SWLRQDOHQ 6WDQGDUGDSSOLNDWLR
$%HVFKDIIXQJV XQG /LIHQ]NRVWHQ
$16LFKHUKHLWVSDWFKHYV

ILFKW HQWKDOWHOQH /HLYWQQIKIDXQJ 6FKXOXQJ LQ GLH %HQXW]XQJ GHU 6RIWZDUH
$$SSOLNDWRULVFKH 8QWHUVWeW]XQJ EHL GHU %HQXW]XQJ GHU 61

6HUYLFH /HYHO ,QVWDOODWLRQ LQQHUW $UEHLWVWDJHQ

SUHLVHLQKHLW ,QGLYLGXHOO SUR $SSOLNDWLRQ XQG ,GHQWLWIW VLHKH $QKDQJ

,QGLYLGXDODSSOLNDWLRQHQ

%HL HLQHU A,QGLYLGXDODSSOLNDWLRQ®? OLHIHUW GHU .XQGH HLQH 6RIWZDUH ZHOFKH PHL
LQVWDOOLHUW ZLUG hEHU GLH 7THFKQRORJLH PDQXHOO YLUWXHOO XVZ ZLUG DXIJUXQG
9HUDQWZRUWXQJ I+U GLH $SSOLNDWLRQ LQNO 5HOHDVH XQG /LHIHUDQWHQ ODQDJHPHQW
ZHUGHQ QDFK $X1ZDQG YHUUHFKQHW ,QVWDOODWLRQHQ HUIROJHQ GXUFK $5, XQG ZHUGHQ
%HWULHEHY ZLUG HLQH PRQDWOLFKH 3DXVFKDOH SUR %HQXW]HU ,GHQWLWIW YHUUHFKQH
KWWSV SRUWDQJBIVHHKHQ ZHUGHQ

BWDQGDUGDSSOLNDWLRQHQ *29 6: 3DFNDJH 6\WVWHP XQC

'LH 6WDQGDUGDSSOLNDWLRQHQ 6: 3DFNDJH XQG 6\WWHP XQG %DVLVVRIWZDUH VLQG LQ DC
'HWDLOV GD]X VLQG LQ GHQ 6HUYLFHV % % XQG $ EHVFKULHEHQ

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

QKDOW

(OHNWURQLVFKHU $UEHLWVSODW]

% *HVEKITWVLGHQWLWIW PRQDWOL
% *HVFKIITWVLGHQWLWIW 'ULWWH PRQDWOL
% 6FKXOLGHQWLWIW /HKUSHUVRQ PRQDWOL
% 6FKXOLGHQWLWIW /HUQHQGH PRQDWOL
% BFKXOLGHQWLWIW /HUQHQGH SHL PRQDWOL
% ,GHQWLWIW 'ULWWH PRQDWOL
62& 6,(0 62& 6,(0
% BHUYLFH '"HVN XQG YRU 2UW 6XSS 1DFK $X1ZDQ
0 .
HVERIWVLGHOWLWIWHO Y 1DFK $X1ZDQ
% =XJDQJ 2IILFH (GXFDWLRQ 1DFK $X1ZDQ
% +RFKYHUI*JEDUHU 1HW]VSHLFKHU 1DFK $X1ZDQ
% BURILOPDQDJHPHQW 6FKXOLGHQV 1DFK $X1ZDQ
% '"UXFNHU =XJDQJ 6FKXOLGHQWLIW 1DFK $X1ZDQ
% ,QWHUQHW =XJDQJ 1DFK $X1ZDQ
% 6RIWZDUH 3DFNDJH 6FKXOLGHQW 1DFK $X1ZDQ
% 6\WWHP XQG %DVLV 6RIWZDUH *H 1DFK $X1ZDQ
(OHNWURQLVFKHU $SUEHLWVSODW] 1DFK $X1ZDQ
$ JHVWHU $UEHLWVSODW] 7KLQ &OL PRQDWOL
$ %LOGVFKLUP =ROO PRQDWOL
$ %LOGVFKLUP =ROO .DPHUD /I PRQDWOL
$ %LOGVFKLUP =ROO PRQDWOL
$ %LOGVFKLUP =ROO PRQDWOL
$ .RQIHUHQ]PRQLWRU =ROO .DP PRQDWOL
?DXWVS.URHQFIE:GIQ]PRQLWRU ROO :LG PRODWOL
$ JHVWHU $UEHLWVSODW] 3RZHU 6W PRQDWOL
$ YHVWHU $UEHLWVSODW] 3RZHU PRQDWOL
$ YHVWHU $UEHLWVSODW] '"HNWRS PRQDWOL
$ JHVWHU $UEHLWVSODW] 3RZHU 6W PRQDWOL
$ YHVWHU $UEHLWVSODW] '"HVNWR PRQDWOL
$ YHVWHU $UEHLWVSODW] 'HVNWR PRQDWOL
$ JHVWHU $UEHLWVSODW] 3RZHU 6W PRQDWOL
$ YHVWHU $UEHLWVSODW] 3RZHU PRQDWOL
$ YHVWHU $UEHLWVSODW] 3RZHU PRQDWOL
$ YHVWHU $UEHLWVSODW] '"HVNWR PRQDWOL
$ YHVWHU $UEHLWVSODW] '"HVNWR PRQDWOL
$ JHVWHU $UEHLWVSODW] 3RZHU 6W PRQDWOL
$ YHVWHU $UEHLWVSODW] 3RZHU PRQDWOL
$ YHVWHU $UEHLWVSODW] '"HVNWR PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 7DEOF PRQDWOL
$ ORELOHU $UEHLWVSODW] 7DEOF} PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
ORELOHU $UEHLWVSODW] &RQYF
$6WDQGDUG ’ ! ° PRQDWOL
$3RZHUORELOHU $UEHLWVSODW] &RQY't PRQDWOL
$ 'RFNLQJVWDWLRQ PRQDWOL
$ 'RFNLQJVWDWLRQ 7KXQGHUERO PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] 7DEOF PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] &RQYt PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 7DEOF PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] &RQY}t PRQDWOL
$ $SSOH '"HYLFH ODQDJHPHQW L26 PRQDWOL
$ $SSOH '"HYLFH ODQDJHPHQW PDF PRQDWOL
$ L3DG *% 6WDQGDUG PRQDWOL
$ L3DG *% %XVLQHVV PRQDWOL
$ /$1 $QVFKOXVV 1DFK $X1ZDQ
$ 6\WWHP XQG %DVLV 6RIWZDUH 6F 1DFK $X1ZDQ
$ ‘HLWHUHQWZLFNOXQJ $UEHLWVSC
$ ‘HLWHUHQWZLFNOXQJ $5 6FKXOH
$ L3DG *HQ *% :L )L &HOO PRQDWOL
$ L3DG *HQ *% :L )L &HOO PRQDWOL
L3DG 3UR =ROO 0 :L)L &HO(
$%XVLQHVV ) PRQDWOL
L3DG 3UR =ROO 0 :L)L &HO(
$6WDQGDUG ) PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
$ ORELOHU $UEHLWVSODW] 1RWHE PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
$ ORELOHU $UEHLWVSODW] 6FKXO PRQDWOL
ORELOHU $UEHLWVSODW] 6FKXO
? 7RXFK,5&DP$%9 | PRQDWOL
$ ORELOHU $UEHLWVSODW] &RQY*t PRQDWOL
$ ORELOHU $UEHLWVSODW] &RQY*t PRQDWOL
$ L3DG 6FKXOH SHUV|QOLFK PRQDWOL
$ L3DG 6FKXOH XQSHUV|QOLFK PRQDWOL
$ L3DG 6FKXOH $60 *% PRQDWOL
$ L3DG 6FKXOH $60 * % PRQDWOL
$ L3DG 6FKXOH SHUV|QOLFK PRQDWOL
$ L3DG 6FKXOH JHWHLOW PRQDWOL
$ L3DG 6FKXOH XQSHUV|QOLFK .L PRQDWOL
' (LQIHOSODW]GUXFNHU VFKZDU] ZH PRQDWOL
' (LQIHOSODW]GUXFNHU VFKZDU] ZH PRQDWOL
' (LQIHOSODW]GUXFNHU VFKZDU] ZH PRQDWOL
' (LQIJHOSODW]GUXFNHU IDUELJ .OH PRQDWOL
' (LQIJHOSODW]GUXFNHU IDUELJ OLW PRQDWOL
(LQIHOSODW]GUXFNHU IDUELJ *UR PRQDWOL
' 6SHILDOGUXFNHU =HEUD (WLNHWMW PRQDWOL
Lo OXOWLIXQNWLRQVJIHUIW 1DFK $X1ZDQ
' 6FDQ WR 6KDUHSRLQW 0DLO PRQDWOL
' 2&5 7TH[WHUNHQQXQJ PRQDWOL

0)3 5LFRK &DODQGD

! 0)3 5LFRK &DODQGD
! 6FDQQHU

0)3 5LFRK 6HLWHQSUHLVH

1DFK $X1ZDQ
1DFK $X1ZDQ

' 0)3 6HLWHQSUHLV V Z 5LFRK $ PRQDWOL
' 0)3 6HLWHQSUHLV V Z 5LFRK $ PRQDWOL
' 0)3 6HLWHQSUHLV IDUELJ 5LFRF PRQDWOL

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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0)3 6HLWHQSUHLV IDUELJ 5LFRF¥

0)3 'UXFNSUHLVH 0)3 5LFRK 6HLWHQS

RN RN RN NMNRNONMNRNONRNONDRNRONDNDRNDSNSNSNSN NN SN NSNS NSNS NN NN

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

F

6,3 TUXQN
=XVIW]OLFKHU 6,3 .DQDO
=XVIW]OLFK 7HOHIRQQXPPHUQ
OHGLD 3DFN
OHGLD 3DFN
OHGLD 3DFN

H)DI
L3KRQH * 0% *% 6WDQGI
L3KRQH * 0% *% % XVLQF

,3 7THOHIRQLH %XVLQHVV 7HDPV

,3 7THOHIRQLH 6WDQGDUG 9R,3

,3 7THOHIRQLH 6WDQGDUG 9R,3

,3 7THOHIRQLH 6WDQGDUG 9R,3

,3 7THOHIRQLH 6WDQGDUG 9R,3
*Y6 URWHV 7HOHIRQ
ORELOWHOHIRQLH $SERQQHPHQWH
"HLWHUHQWZLFNOXQJ 7HDPV

7HDPV $SS &DOO 4XHXH

L3KRQH 3UR *0h BWDQGDUG
5SHVWRUH ODLOER]

ODLOER]

ODLOER|[ ([FKDQJH 2QOLQH
ODLOER[ 6FKXOH
=XVDW]NDSD]LWIW ODLOER[ SUR

=XVDW]NDSD]LWIW ODLOER[ SUR
5HVWRUH 1HW]VSHLFKHU
=XVDW]NDSD]LWIW KRFKYHUI+JEDI
=XVDW]NDSD]LWIW HLQIDFKHU 1H)
ORELOHER[ SUR *%

3., .DUWHQ .ODVVH $

3., .DUWHQ .ODVVH %

3., .DUWHQ .ODVVH &

3., .DUWHQ .ODVVH '
%XVLQHVYV 66/ =HUWLILNDW
H6LJQDWXUH GLJLWDOH 6LJQDW >
9LUWXHOOHU $SUEHLWVSODW] 9°',

7 ,QIUDVWUXNWXU

'$1 $QVFKOXVV .DQWRQVQHW] $5
'$1 $QVFKOXVV ZHLWHUH 6WDQGI
'$1 $QVFKOXVV JUHPGQHW] *ELW
'$1 $QVFKOXVV JUHPGQHW] OEL
0$1 SQVEKOXVV
=XVDW] /$1 $QVFKOXVYV
/$1 6ZLWEK
1HW]ZHUN]RQH
$FFHVV 3RLQW :L)L %DVLV
$FFHVV 3RLQW :L)L 3UR
$FFHVV 3RLQW :L)L 3UR PLW HJ
$FFHVV 3RLQW :L)L
SHPRWHI1HW
931 $QVFKOXVV
2SWLRQ 3XEOLF ,QWHUQHW $FFH
3K\WLVFKH *HVEKIIWVDSSOLNDWLF

$5, $5 ,QIRUPDWLN $*

PRQDWOL
1DFK $X1ZDQ
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
1DFK $X1ZDQ

PRQDWOL
PRQDWOL
1DFK $X1ZDQ
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
1DFK $X1ZDQ
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL

PRQDWOL

1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL

6HLWH YRQ
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-~ O O O O O -

9LUWXHOOHU *HVFKIIWVDSSOLNDYV

9LUWXHOOHU *HVFKIIWVDSSOLNDYV

9LUWXHOOHU *HVFKIIWVDSSOLNDYV
BHUYHU +RXVLQJ +HULVDX *236
BHUYHU +RXVLQJ *DLV 5=2

64/ ,QVWDQ]

=HQWUDOHU 'DWHQVSHLFKHU %52
“HQWUDOHU 'DWHQVSHLFKHU 3/$7
=HQWUDOHU 'DWHQVSHLFKHU *2/'
 QWUDQHW +RPHSDJH .9%$5

6KDUHSRLQW 6LWH

 QWHUQHW +RPHSDJH .9%5
,QWHUQHW +RPHSDJH +HULVDX

(I WUDQHW *HPHLQGH +HULVDX

6KDUH%R]

7HDPV 5DXP

'LILWDOH 5HVVRXUFHQUHVHUYDW
,QIR 7THUPLQDO

3XEOLF 'LVSOD\ 6\VWHP

$SSOH 79

'"UXFN /HKUHU B6FK+OHUDXVZHLVH
3LNHWW 'LHQVW

3LNHWW 'LHQVW |

$SSOLNDWLRQHQ

*HVFKIITWVDSSOLNDWLRQ

*HVFKIIWVDSSOLNDWLRQ
$SSOLNDWLRQHQ

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ

2SWLRQDOH 6WDQGDUGDSSOLNDWI

,QGLYLGXDODSSOLNDWLRQ

,QGLYLGXDODSSOLNDWLRQ

&ORXG 6HUYLFHYV

Ro  Ro

RO R0 RO Ro Ro

3XEOLF &O0RXG ,QIUDVWUXFWXU
6KDUHSRLQW 2QOLQH 6LWH 340
&ORXG 6HUYLFHYV

ODQDJHG &ORXG $QVFKOXVV $:

ODQDJHG &ORXG $QVFKOXVV $:

ODQDJHG &ORXG $QVFKOXVV $]
ODQDJHG &ORXG ,QIUDVWUXFWXU
ODQDJHG &ORXG +60

,QGLYLGXHOOH /HLVWXQJHQ

N N N DN

F

%HUDWXQJ 6FKXOXQJ
.RQILIXUDWLRQ ,QVWDOODWLRQ §
8P]XJ

JUHLVFKDOWXQJ

([SUHVV =XVFKODJ

$5, $5 ,QIRUPDWLN $*

PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
1DFK $X1ZDQ
PRQDWOL

PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
1DFK $X1ZDQ

1DFK $X1ZDQ
1DFK $X1ZDQ

1DFK $XI1ZDQ

1DFK $X1ZDQ

1DFK $X1ZDQ
PRQDWOL
1DFK $X1ZDQ
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL
PRQDWOL

1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ
1DFK $X1ZDQ

(OHNWURQLVFKHU $SUEHLWVSODW]

6HLWH YRQ
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%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
4XDOLWIWVJIU|VVHQ
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
A4XDOLWIWVJIU|VVHQ
2SWLRQDOH /HLVWXQJ
O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

*HVFKIITWVLGHQWLWIW PRQDW

=XUYHUI*JXQJVWHOOXQJ HLQHU *HVFKIIWVLGHQWLWIW PLW GLYHUVFE
=XJulLll bXI GLH 'DWHQ GHU |HQWUDOHQ 'DWHQKDOWXQJVV\VWHPH V
'HU =XJULII HUIROJW ¢*EHU HLQ (QGJHUIW ZHOFKHV VHSDUDW EHVWH
6LHKH 6HUYLFHV $ + $ $ $

% 6WDQGDUGDSSOLNDWLRQHQ *HVFKIIWVLGHQWLWIWHQ
3UIYHQWLYH ODVVQDKPHQ ]XU 6HQVLELOLVLHUXQJ GHU %HQXW]HU
H/HDUQLQJ 2UJDQLVDWLRQ XQG 8QWHUVW+W]XQJ GXUFK $5,

+ 21ILFH

+ HUHFKWLIJXQJVNRQ]JHSW 9HUDQWZRUWOLFK KLHUI<U LVW GHU $X
+ /JHLVWXQJHQ I+U RUJDQLVDWLRQVEHGLQJWH %HUHFKWLJIJXQJV XQG
$X1ZDQG YHUUHFKQHW

$ ((WHUQHU =XJULII YLD 9',

$+ % B6HUYLFH 'HVN XQG 9RU 2UW 6XSSRUW

+ % (0DLO PLW 2:% 0%

+ % +RFKYHUI*JEDUHU 1HW]VSHLFKHU %DVLVOHLVWXQJ * 0f
t % L,QWHUQHWI]XJDQJ

+

+

$E %HVWHOOXQJVHLQJDQJ :RFKH

'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G
2 S5HVWRUH ODLOER[ 2 ODLOER[ 2 =XVDW]NDSD]JLWIW ODLOER]
1IHW]VSHLFKHU

x2 "

3UR ,GHQWLWIW XQG ORQDW

*HVFKIITWVLGHQWLWIW "ULWWH PRQDW

$5,

=XUYHUI*JXQJVWHOOXQJ HLQHU *HVFKIIWVLGHQWLWIW l«U "ULWWH P
HUHFKWLIXQIJHQ XQG %YHQXW]JHUSURILOHQ I«U GHQ =XJULII DXI GLF
VRZLH PLW '"UXFNP|JOLFKNHLW

'HU =XJULIl HUIROJW ¢*EHU HLQ (QGJHUIW ZHOFKHV VHSDUDW EHVWH
6LHKH $ + $ $ $

% GB6HUYLFH 'HVN XQG 9RU 2UW 6XSSRUW

% L,QWHUQHWI]XJDQJ

% 6WDQGDUGDSSOLNDWLRQHQ *HVFKIITWVLGHQWLWIWHQ RKQH 2.
% ( ODLO PLW 2:$%

% +RFKYHUI<JEDUHU 1HW]VSHLFKHU

(IWHUQHU =XJULII YLD 9",

%HUHFKWLIJXQJVNRQJHSW 9HUDQWZRUWOLFK KLHUI<U LVW GHU $X
/JHLVWXQJHQ I+U RUIJDQLVDWLRQVEHGLQJWH %HUHFKWLJXQJV XQG
$X1ZDQG YHUUHFKQHW

$E %HVWHOOXQJVHLQJDQJ :RFKH

'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G
"HFKVHO DXI %

%521=(

3UR ,GHQWLWIW XQG ORQDW

+H++H+ +H+ +H+ H+ H H

$5 ,QIRUPDWLN $* 6HLWH YRQ
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%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
4XDOLWIWVJIU|VVHQ
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

6FKXOLGHQWLWIW /HKUSHUVRQ PRQDW

$5,

=XUYHUI*JXQJVWHOOXQJ HLQHU 6FKXOLGHQWLWIW PLW HLQHP ZIKOE
%HUHFKWLIJXQJHQ ZHOFKH DXFK GHP ,QWHUQHW =XJULII DXI GLH OL
GLHQW OLW A2IILFH (GXFDWLRQ® HUKDOWHQ /HKUSHUVRQHQ XQG
'LHQVW :RUG ([FHO 3RZHU3RLQW 2QH1IRWH OLFURVRIW 7HDPV XQ
=XVDPPHQDUEHLW LP 8QWHUULFKW

'"HU =XJULII HUIROJW *EHU HLQ ZIKOEDUHV (QGJHUIW 'LHVHV NDQQ -
JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ 6FKXOH $ ORELOHU $UEH
$UEHLWVSODW] 6FKXOH EDVLVYHUZDOWHW $ L3DG $OWHUQDWLY
ZHUGHQ GDV QLFKW 7HLO GHU $5, BHUYLFHV LVW

JHKUSHUVRQHQ XQG 6FK*OHU LQQHQ N|QQHQ LKUHQ %HQXW]HU $FFF
DX| EDVLVYHUZDOWHWHQ RGHU %<2' (QGJHUIWHQ QXW]HQ

%HL 9HUZHQGXQJ HLQHU SHUVRQHQQHXWUDOHQ ,GHQWLWIW LVW HL
3HUVRQHQQHXWUDOH $FFRXQWY HUKDOWHQ NHLQHQ =XJULII DXI 2111
$OOH ,GHQWLWIWHQ ZHUGHQ DXWRPDWLVFK *EHU HLQH 6FKQLWWVW
HQWVSUHFKHQG GHU DPWOLFKHQ 1DPHQVJHEXQJ HUVWHOOW 'LH 6F
GLH 'DWHQSIOHJH LQ GHU 6FKXOYHUZDOWXQJVO|VXQJ B6RPLW HQWYV
ZHOFKH ,GHQWLWIWHQ HUVWHOOW XQG YHUUHFKQHW ZHUGHQ

+ % G6HUYLFH 'HVN XQG 9RU 2UW 6XSSRUW
t % =XJDQJ A2IILFH (GXFDWLRQ?

+ % 3URILOPDQDJHPHQW 6FKXOLGHQWLWIWHQ ZDKOZHLVH IOH[LE}
t % ,QWHUQHWI]XJDQJ

+ % 6: 3SDFNDJH 6FKXOLGHQWLWIWHQ I+U /HKUSHUVRQ

+ =XJDQJ :/$1 6WXGHQWHQ]RQH

+ =XJDQJ (GXORJ

t

BFKXOXQJ GHU $QZHQGHU LQQHQ
+ SQWHUVWW]XQJ EHL GHU %HGLHQXQJ GHU *HVFKIIWVDSSOLNDWLR
VRIWZDUH %

/[LHIHU]JHLW 7DJ QDFK (UIDVVHQ LQ GHU 6FKXOYHUZDOWXQJVO|VXQ
'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G

2 +RFKYHUI*JEDUHU 1HW]VSHLFKHU
2 (LQIDFKHU 1HW]VSHLFKHU
2 ODLOER[ 6FKXOH

x2 [
3UR ,GHQWLWIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ
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%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
4XDOLWIWVJIU|VVHQ
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

BFKXOLGHQWLWIW /HUQHQGH PRQDW

$5,

=XUYHUI*JXQJVWHOOXQJ HLQHU 6FKXOLGHQWLWIW PLW HLQHP ZIKOE
%HUHFKWLIJXQJHQ ZHOFKH DXFK GHP ,QWHUQHW =XJULII DXI GLH OL
GLHQW OLW A2IILFH (GXFDWLRQ® HUKDOWHQ /HKUSHUVRQHQ XQG
'LHQVW :RUG ([FHO 3RZHU3RLQW 2QH1IRWH OLFURVRIW 7HDPV XQ
=XVDPPHQDUEHLW LP 8QWHUULFKW

'"HU =XJULII HUIROJW *EHU HLQ ZIKOEDUHV (QGJHUIW 'LHVHV NDQQ -
JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ 6FKXOH $ ORELOHU $UEH
$UEHLWVSODW] 6FKXOH EDVLVYHUZDOWHW $ L3DG $OWHUQDWLY
ZHUGHQ GDV QLFKW 7HLO GHU $5, BHUYLFHV LVW

JHKUSHUVRQHQ XQG 6FK*OHU LQQHQ N|QQHQ LKUHQ %HQXW]HU $FFF
DX| EDVLVYHUZDOWHWHQ RGHU %<2' (QGJHUIWHQ QXW]HQ

%HL 9HUZHQGXQJ HLQHU SHUVRQHQQHXWUDOHQ ,GHQWLWIW LVW HL
3HUVRQHQQHXWUDOH $FFRXQWYV HUKDOWHQ NHLQHQ =XJULII DXI 2111
$OOH ,GHQWLWIWHQ ZHUGHQ DXWRPDWLVFK *EHU HLQH 6FKQLWWVW
HQWVSUHFKHQG GHU DPWOLFKHQ 1DPHQVJHEXQJ HUVWHOOW 'LH 6F
GLH 'DWHQSIOHJH LQ GHU 6FKXOYHUZDOWXQJVO|VXQJ B6RPLW HQWYV
ZHOFKH ,GHQWLWIWHQ HUVWHOOW XQG YHUUHFKQHW ZHUGHQ

t % =XJDQJ A2IILFH (GXFDWLRQ?

+ % 3URILOPDQDJHPHQW B6FKXOLGHQWLWIWHQ IL]

t % L,QWHUQHWI]XJDQJ

+ % 6: 3SDFNDJH 6FKXOLGHQWLWIWHQ IsU 6FKsOHU LQQHQ

+ =XJDQJ :/$1 6WXGHQWHQ]RQH

+ =XJDQJ (GXORJ

+ BFKXOXQJ GHU $QZHQGHU LQQHQ

$ SQWHUVW.W]XQJ EHL GHU %HGLHQXQJ GHU *HVFKIIWVDSSOLNDWLR
VRIWZDUH %

JLHIHUJHLW  7DJ QDFK (UIDVVHQ LQ GHU 6FKXOYHUZDOWXQJVO|VXQ
'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G

2 +RFKYHUIJEDUHU 1HW]VSHLFKHU
2 (LQIDFKHU 1HW]VSHLFKHU
2 ODLOER[ 6FKXOH

x2 /"
3UR ,GHQWLWIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ
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6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQ

%HVFKUHLEXQJ =XUYHUI*JXQJVWHOOXQJ HLQHU 6FKXOLGHQWLWIW PLW HLQHP ZIKOE
%HUHFKWLIJXQJHQ ZHOFKH DXFK GHP ,QWHUQHW =XJULII DXI GLH OL
GLHQW OLW A2IILFH (GXFDWLRQ® HUKDOWHQ /HKUSHUVRQHQ XQG
'LHQVW :RUG ([FHO 3RZHU3RLQW 2QH1IRWH OLFURVRIW 7HDPV XQ
=XVDPPHQDUEHLW LP 8QWHUULFKW
'"HU =XJULII HUIROJW *EHU HLQ ZIKOEDUHV (QGJHUIW 'LHVHV NDQQ -
JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ 6FKXOH $ ORELOHU $UEH
$UEHLWVSODW] 6FKXOH EDVLVYHUZDOWHW $ L3DG $OWHUQDWLY
ZHUGHQ GDV QLFKW 7HLO GHU $5, BHUYLFHV LVW
JHKUSHUVRQHQ XQG 6FK*OHU LQQHQ N|QQHQ LKUHQ %HQXW]HU $FFF
DX| EDVLVYHUZDOWHWHQ RGHU %<2' (QGJHUIWHQ QXW]HQ
%HL 9HUZHQGXQJ HLQHU SHUVRQHQQHXWUDOHQ ,GHQWLWIW LVW HL
3HUVRQHQQHXWUDOH $FFRXQWY HUKDOWHQ NHLQHQ =XJULII DXI 2111
$OOH ,GHQWLWIWHQ ZHUGHQ DXWRPDWLVFK *EHU HLQH 6FKQLWWVW
HQWVSUHFKHQG GHU DPWOLFKHQ 1DPHQVJHEXQJ HUVWHOOW 'LH 6F
GLH 'DWHQSIOHJH LQ GHU 6FKXOYHUZDOWXQJVO|VXQJ B6RPLW HQWYV
ZHOFKH ,GHQWLWIWHQ HUVWHOOW XQG YHUUHFKQHW ZHUGHQ

(QWKDOWHQH /HLVWXC + % 3URILOPDQDJHPHQW 6FKXOLGHQWLWIWHQ IL]

t % ,QWHUQHW]XJDQJ

$ % 6: 3DFNDJH 6FKXOLGHQWLWIWHQ IsU 6FKsOHU LQQHQ
$+ =XJDQJ :/$1 6WXGHQWHQ]RQH

t

BFKXOXQJ GHU $QZHQGHU LQQHQ
+ SQWHUVWW]XQJ EHL GHU %HGLHQXQJ GHU *HVFKIIWVDSSOLNDWLR
VRIWZDUH %

%HUHLWVWHOOXQJV]H /LHIHU]JHLW  7DJ QDFK (UIDVVHQ LQ GHU 6FKXOYHUZDOWXQJVO|VXQ
4XDOLWIWVJIU|VVHQ 'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G

2SWLRQDOH /HLVWXQJ 2 +RFKYHUI*JEDUHU 1HW]VSHLFKHU
2 (LQIDFKHU 1HW]VSHLFKHU
2 ODLOER[ 6FKXOH

1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW x2 /"

SUHLVHLQKHLW 3UR ,GHQWLWIW XQG ORQDW

%  GHQWLWIW 'ULWWH PRQDW
%HVFKUHLEXQJ =XUYHUI+JXQJVWHOOXQJ HLQHV %HQXW]HU $FFRXQWV ,GHQWLWIW

YHUHFKWLIXQJHQ |I-U GHQ =XJULII DXI GLH 'DWHQ GHV 6HUYLFHYV ,
ZHOFKH EHUHLWYV ¢ EHU HLQH $5, ,GHQWLWIW YHUI*JHQ % *HVFEKIIW
% 6FKXOLGHQWLWIW /HUQHQGH RGHU 2 ODLOER[ QXW]JHQ VWHK
6KDUHER[ ORELOHER[ NRVWHQORYV XU 9HUI«JXQJ

(VZHUGHQ DXVVFKOLHVVOLFK SHUVRQHQVSH]LILVFKH $FFRXQWYV HU

(QWKDOWHQH /HLVWXC $FFRXQW SUR 3HUVRQ I*U GHQ 6HUYLFH 2 6KDUHER[ XQG RGHU 2
1LFKW HQWKDOWHQH / £+ 6HUYLFH , 6KDUHER]

+ BHUYLFH 2 ORELOHER[ SUR *%
T %HUDWXQJHQ XQG LQGLYLGXHOOH $QSDVVXQJHQ QDFK $XI1ZDQG

%HUHLWVWHOOXQJV]H $E %YHVWHOOXQJVHLQJDQJ RFKH
O9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW BUR ORQDW XQG $FFRXQW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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62& 6,(0 62& 6,(0

%YHVFKUHLEXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

$QJHVLFKWYVY GHV VLFK UDVFK HQWZLFNHOQGHQ 8PIDQJV XQG GHU .R
]*JLJH (UNHQQXQJ XQG $EZHKU YRQ &\EHUDQJULIIHQ IOH[LEOH WHFK
ODVVQDKPHQ GLH VLFK DQ GLH VWIQGLJ ZHFKVHOQGH %HGURKXQJV
SUIYHQWLYHQ 6LFKHUKHLWVPDVVQDKPHQ DXFK DNWLY XQVHUH :LGH
VWIUNHQ

8P GLHV ]X HUUHLFKHQ ZHUGHQ ]XVIW]OLFKH WHFKQLVFKH 0DVVQDK
HLQ ©6HFXULW\ 2SHUDWLRQV &HQWHU2 LPSOHPHQWLHUW ZHUGHQ
%521=(

‘'LH .RVWHQ ZHUGHQ SDXVFKDO QDFK HLQHP 9HUWHLOVFKOVVHO DX
YDULLHUHQ 'LH $5 ,QIRUPDWLN $* ZLUG MHZHLOV LP MIKUOLFKHQ %:
%XGIJHWSHULRGH SUIVHQWLHUHQ

% 6HUYLFH "HVN XQG YRU 2UW 6XSSRUW 1DFK $XIZ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

4XDOLWIWVJIU|VVHQ

2SWLRQDOH /HLVWXQJ

OHUI-JEDUNHLW

SUHLVHLQKHLW

'LHVH %DVLVOHLVWXQJ LVW LQ GHQ ,GHQWLWIWVHUYLFHV %  *HVFKk
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQWHJULHUW XQG PXVV QLFKW \
(UVWH $QODXIVWHOOH EHL ,QIRUPDWLNVW|UXQJHQ LVW GHU 6HUYLF
( ODLO RGHU *EHU GDV $6& 7RRO $5, 6HUYLFH &HQWHU HQWJIHJHQ

P|JOLFK SHU HUQZDUWXQJ EHL %HGDUI PLW 5HPRWH %LOGVEKLUP.
$UEHLWVSODW] .DQQ GLH 6W|UXQJ GXUFK GHQ 6HUYLFH 'HVN QLFKW
ZHUGHQ ZLUG GLHVH DQ GDV JHHLJQHWH $5, )DFKWHDP ZHLWHUOHJ

%HVFKDIIXQJ %HWULHE XQG :HLWHUHQWZLENOXQJ HLQHV 7LENHW
%HVFKDIIXQJ %HWULHE XQG :HLWHUHQWZLENOXQJ HLQHV 6\VWHP\
$XIQDKPH XQG 'RNXPHQWDWLRQ GHU JHPHOGHWHQ $QIUDJHQ XQG
'LUHNWH %HDQWZRUWXQJ GHU $QIUDJH RGHU %HKHEXQJ GHU 6W|U
'HLWHUOHLWXQJ DQ GLH ]XVWIQGLJH 6XSSRUWVWHOOH
hEHUZDFKXQJ GHU %HDUEHLWXQJ

,QIRUPDWLRQ DQ GHQ .XQGHQ EH]*JOLFK %HDUEHLWXQJVVWDWXV
9RURUW 6XSSRUW %HDUEHLWXQJ YRQ JHPHOGHWHQ $QIUDJHQ XQ
ZHUGHQ N|QQHQ +: /LHIHUXQJHQ (UVDW] 9RU 2UW ,QVWDOODWLRQ
HWF E]Z DXI :XQVFK GHV .XQGHQ YRU 2UW HUEUDFKW ZHUGHQ VRO

+ BFKXOXQJ GHU $QZHQGHU LQQHQ
$ SQWHUVWW]XQJ EHL GHU %HGLHQXQJ GHU *HVFKIIWVDSSOLNDWLR
+VRIWZDUH EHL %

+H++H+ +H+ +H+ H+ H+ H H

(UUHLFKEDUNHLW DOOHU $QUXIH ZHUGHQ PLW PD] BHNXQGHOQ
HQWJHJHQJHQRPPHQ /|VXQJVUDWH GHU JHPHOGHWHQ 6W|UXQJH:
K JHO|VW GHU 6W|UXQJHQ ZHUGHQ LQQHUKDOE ]JZHLHU $UEHLV

GHU EHIUDJWHQ $QZHQGHU EHXUWHLOHQ GLH /HLVWXQJHQ SRVLWLY

+ ( ([SUHVV =XVFKODJ I+U NeUJHUH 5HDNWLRQV]JHLWHQ ([SUHVV =X
t+ ( 3LNHWW 'LHQVW (UZHLWHUWH 6HUYLFH]JHLWHQ

(UUHLFKEDUNHLW 'HU 6HUYLFH '"HVN NDQQ IROJHQGHUPDVVHQ HUUH
7THOHIRQ
(ODLO VHUYLFHGHVN#DUL DJ FK

%YHGLHQWH 6HUYLFH]HLWHQ ORQWDJ ELV )UHLWDJ 8KU ELV
$XVVHUKDOE GLHVHU 6HUYLFHJHLWHQ VWHKW GHU 6HUYLFH '"HVN QL
XQEHGLHQWHQ 6HUYLFH]J]HLWHQ VLQG DXI $QIUDJH JHJHQ ]XVIW]OLF¥

'LH .RVWHQ GHU ©(QWKDOWHQHQ /HLVWXQJHQ?2 VLQG LP HQWVSUHFK
([SUHVV]XVFKOIJH ZHUGHQ JHVRQGHUW SUR (UHLJQLV LQ 5HFKQXQJ

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

% ( ODLO PLW 2XWORRN :HEDFFHVV 2:$ *H\ 1DFK $XI1Zz

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

=XJDQJ 2IILFH

'LHVH %DVLVOHLVWXQJ LVW LP ,GHQWLWIWHQ 6HUYLFH %  *HVEKIIW
EHVWHOOW ZHUGHQ %HQXW]XQJ GHV ODLOVHUYLFHV GDULQ HQWKD
+ 3BHUV|QOLFKH ODLOER[ LQNO .DOHQGHU .RQWDNWH XVZ

+ 2XWORRN :HE $FFHVV 2:$ OLW 2:$ NDQQ YRQ HLQHP EHOLHELJHQ
'HEEURZVHU DX| GLH HLJHQH ODLOER[ ]XJHJULIIHQ ZHUGHQ

'LH 'DWHQ DX| GHQ ODLOVHUYHUQ ZHUGHQ WIJOLFK JHVLFKHUW

+ 3BRVWIDFK PLW 0%

+ 2XWORRN :HE $FFHVV 2:$

+ 9HUZDOWXQJ YRQ ( ODLO 3RVWIIFKHUQ XQG 9HUWHLOHUJUXSSHQ
+ ( ODLO -RXUQDOLVLHUXQJ

+ *HVFKeW]WHU ( ODLO 9HUVDQG 3ULYDG6SKHUH

+ ( ODLO $UFKLYLHUXQJVO|VXQJ %DUUDFXGD PLW LP 3RVWIDFK LQW
YHUJDQJHQHQ GUHL -DKUH

+ ORELOH 6\QFKURQLVDWLRQ PLW HLQHP ([FKDQJH IIKLJHQ *HUIW Q>
NHLQH NDEHOJHEXQGHQH 6\QFKURQLVDWLRQ XQWHUVWW]W 'HU =X
ZLUG YLD ORELOH 'HYLFH ODQDJH PHQW 0'0 VLFKHUJHVWHOOW (LQ

¥ ' LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ ODLOER[LQKDO
¥ (LQULFKWXQJ XQG 6XSSRUW GHU ORELOH 6\QFKURQLVDWLRQ

¥ ODLOER[HQ *EHU 0% ZHUGHQ *EHU GLH 2SWLRQ 2 =XVDW]NDSD
T 2 ODLOER[ I*U ]XVIW]OLFKH $GUHVVH ] % VWHXHUQ#DU FK

6,/%(5
'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW

(GXFDWLRQ 1DFK $XIZ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

O9HUI-JEDUNHLW

SUHLVHLQKHLW

'LHVH %DVLVOHLVWXQJ LVW LQ GHQ ,GHQWLWIWHQ 6HUYLFHV % 6 F
/IHUQHQGH LQWHJULHUW XQG PXVV QLFKW VHSDUDW EHVWHOOW ZHU
&ORXG /|VXQJ A2IILFH (GXFDWLRQ?® OLW A2IILFH (GXFDWLRQ® H
=XJULII DXI 2XWORRN ( ODLO 'LHQVW :RUG ([FHO 3RZHU3RLQW 2C(C
‘HUN]JHXJH I«U GLH =XVDPPHQDUEHLW LP 8QWHUULFKW

$5, LVW HUVWH $QODXIVWHOOH EHL ,QIRUPDWLNVW|UXQJHQ XQG QLF
$6& 7TRRO $5, 6HUYLFH &HQWHU HQWJHJHQ 'LH /|VXQJ GHU 6W|UXQ.
EHL %HGDUI PLW SHPRWH %LOGVFKLUP EHUQDKPH RGHU EHL %HGD
QLFKW EHKREHQ RGHU GLH $QIUDJH QLFKW EHDQWZRUWHW ZHUGHQ

+ $5, JHZIKUOHLVWHW QXU GHQ =XJDQJ DX| GLH OLFURVRIW &ORXG /|
%DVLVOHLVWXQJ % ,QWHUQHW]XJDQJ 6LH KDW NHLQHQ (LQIOXVV
/IVXQJ A2IILFH (GXFDWLRQ?®* XPIDVVW |[XU]JHLW XQWHU DQGHUHP G
2XWORRN ( ODLO 'LHQVW

'RUG ([FHO 3RZHU3RLQW 6KDUH3RLQW 2QH 1RWH HWF
OLFURVRIW 7HDPV XQG ZHLWHUH :HUN]JHXJH Is+U GLH =XVDPPHQDUE
3HUV|QOLFKH 2QOLQH 'DWHLDEODJH 2QH'ULYH
,QVWDOODWLRQVGDWHLHQ GHU 2IILFH 3URGXNWH DOV 'RZQORDG P

'DWHQVLFKHUXQJ I+U SHUV|QOLFKH XQG VFKXOLQWHUQH $EODJH D
‘'LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ
(LQULFKWXQJ GHU 2IILFH ,QVWDOODWLRQHQ VRZLH 6XSSRUW I+U G
S8QWHUVW-W]XQJ UXQG XP GLH A2IILFH (GXFDWLRQ?®* 3URGXNWH
'LHGHUKHUVWHOOXQJ YRQ JHO|VFKWHQ 3RVWIDFKLQKDOWHQ

+ (LQULFKWXQJ XQG 6XSSRUW GHU ORELOH 6\QFKURQLVDWLRQ

+ GHJLVWULHUXQJ LQGLYLGXHOOHU 'RPIQHQ

+ =XVIW]OLFKHU 6SDP XQG 9LUHQVFKXW]

+ RVWHQSIOLFKWLJH 8QWHUVWsW]XQJ IsU (LQI*KUXQJ YRQ $]XUH $

+H +H+ +H+ +H+ H+ H+ H+ H H

$XI1ZIQGH ZHUGHQ *EHU GHQ 6HUYLFH 2 .RQILJXUDWLRQ ,QVWDOOD
+ . RVWHQSIOLFKWLJH 8QWHUVW+W]XQJ EHL XQWHU AQLFKW HQWKDO
$XI1ZIQGH ZHUGHQ *EHU GHQ 6HUYLFH 2 .RQILJXUDWLRQ ,QVWDOOD

$5, NDQQ NHLQH *DUDQWLH I+U GLH 9HUI+JEDUNHLW XQG GHQ 8PIDQJ
'HU DNWXHOOH 6WDWXV LVW XQWHU KWWSV VWDWXV RIILFH FERP

'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW
XQGHQDXIWUIJH LP 5DKPHQ GHU A2SWLRQDOHQ /HLVWXQJHQ® ZHUGH

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

+RFKYHUI<JEDUHU 1HW]VSHLFKHU 1DFK $XI1Z

'LHVH %DVLVOHLVWXQJ LVW LP ,GHQWLWIWHQ 6HUYLFH %  *HVFKIIW
EHVWHOOW ZHUGHQ 'HU 6HUYLFH HUP|JOLFKW GLH %HQXW]XQJ GHV
IROJHQGHQ /DXIZHUNHQ

3HUV|QOLFKHV /DXIZHUN

=XJULIlI DX| GDV *UXSSHQODXIZHUN I+U GLH 'DWHQDEODJH LQQHUK

3UR % *HVFKIITWVLGHQWLWIW *% 6SHLFKHUNDSD]LWIW %DVLVO
SHUZDOWXQJ GHU 9HU]JHLFKQLVEHUHFKWLJIXQJHQ
7I1JOLFKH 'DWHQVLFKHUXQJ

¥ :LUG GLH IHVWJHOHJWH %DVLVOHLVWXQJ YRQ *% SUR *HVFKIIWV
2SWLRQ 2 =XVDW]NDSD]LWIW KRFKYHUI«JEDUHU 1HW]VSHLFKHU ]XV
¥ ' LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHLHQ RGHU
¥ %HL %HGDUI NDQQ HLQH 'DWHL RGHU HLQ 9HU]JHLFKQLYV *EHU GLH =
]I XU FNJHODGHQ ZHUGHAQ

T2 =XVDW]NDSD]LWIW HLQIDFKHU 1HW]VSHLFKHU
¥ 5SHVWRUH HLQHU 'DWHL RGHU HLQHYV 9HU]JHLFKQLVVHYV ZLUG *EHU C
YHUUHFKQHW

*21
‘'LH .RVWHQ I-U GLH %DVLVOHLVWXQJ VLQG LP HQWVSUHFKHQGHQ ,G

H +H+ H+ H +H

BURILOPDQDJHPHQW 6FKXOLGHQWLWIWHQ 1DFK $XIZ

$5,

'LHVH %DVLVOHLVWXQJ LVW LQ DOOHQ ,GHQWLWIWHQ 6HUYLFHV GHL
QLFKW VHSDUDW EHVWHOOW ZHUGHAQ

(VZHUGHQ ]J]ZHL 3URILOH JXU 9HUI«JXQJ JHVWHOOW

¥ BURILOPDQDJHPHQW /RNDO 6WDQGDUGSURILO I-U % 6FKXOLGHQ
¥ B3URILOPDQDJHPHQW )L[ 6WDQGDUGSURILO I-U % 6FKXOLGHQWLYV
SHUVRQHQQHXWUDO ZDKOZHLVH DXFK |IU % 6FKXOLGHQWLWIW /HI

%HUHLWVWHOOXQJ XQG :DUWXQJ GHU 3URILOPDQDJHPHQWNDWHJRU
+ 3URILOPDQDJHPHQW ORNDO 'LH (LQVWHOOXQJHQ LQ $QZHQGXQJH
GHP YHUZHQGHWHQ $UEHLWVSODW] I+U 7DJH JHVSHLFKHUW NDQG
6RPPHUIHULHQ *EHUGDXHUQ 'DV ORNDOH 3URILO ZLUG QLFKW DXI C
ZIKUHQG 7DJHQ NHLQH $QPHOGXQJ DP (QGJHUIW ZLUG GDV 3URIL
GHP HQWVSUHFKHQGHQ (QGJHUIW DXWRPDWLVFK HQWIHUQW ( ODLO
EOHLEHQ HUKDOWHQ XQG VWHKHQ DXFK *EHU GLH $QPHOGXQJ DXI D
+ BURILOPDQDJHPHQW IL[] %HL MHGHU $QPHOGXQJ DQ HLQHP YROOY
%HQXW]HUSURILO HUVWHOOW ,QGLYLGXHOOH (LQVWHOOXQJHQ XQG
ZHUGHQ XQG ZHUGHQ QLFKW «EHUQRPPHQ 'LH 'RNXPHQWH P+VVHQ L
(GXFDWLRQ® 2QH'ULYH 6KDUH3RLQW DX| HLQHP H[WHUQHQ 'DWHQMW
JHVSHLFKHUW ZHUGHQ %HL HLQHU HUQHXWHQ $QPHOGXQJ ZHUGHQ
JOHLFKHP (QGJHUIW

+ 5SHVWRUH EHL 3URILOPDQDJHPHQW /RNDO EHL 3URILOSUREOHPHQ
%521=(
'LH .RVWHQ GHV ORNDOHQ XQG IL[HQ 3URILOPDQDJHPHQWY VLQG LP

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW
SUHLVHLQKHLW

%

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

'"UXFNHU =XJDQJ 6FKXOLGHQWLIWHQ 1DFK $XIZ

'LHVH %DVLVOHLVWXQJ LVW LQ DOOHQ ,GHQWLWIWHQ 6HUYLFHV GHL
QLFKW VHSDUDW EHVWHOOW ZHUGHQ 6LH JHZIKUOHLVWHW GHQ =XJ
PLWWHOV 7UHLEHUGUXFN :HEGUXFN ( ODLO 'UXFN XQG $LU3ULQW

%HUHLWVWHOOXQJ XQG :DUWXQJ GHU JHQWUDOHQ 'UXENO|VXQJ 'LH
+ 6BWDQGDUG :LQGRZV 7UHLEHUGUXFN 'LUHNWGUXFN DXI| '"UXFNHU Y&
JHZ*QVFKWHQ 'UXFNHU YLD $5, 3ULQWHU O0DQDJHU .HLQH PDQXHOOF
+ 'LUHNWGUXFN DXI 'UXFNHU YRQ YROO XQG EDVLVYHUZDOWHWHQ (
'LQGRZV ODF /LQX[ )*U EDVLVYHUZDOWHWH XQG %<2' (QGJHUIWH L
'HESRUWDO SULQW DU FK Q|WLJ

+ ( ODLO 'UXFN 9HUVDQG 'RNXPHQW DQ ( ODLO $GUHVVH XQG )UHLJD
+ $LUBULQW YRQ PRELOHQ $SSOH (QGJHUIWHQ L3DG 6FK<OHU /HKU
HLQJHEHQ EOHLEW ELV 3DVVZRUWZHFKVHO LP 3URILO JHVSHLEKHUYV
+LQZHLV )eU %<2' '"UXFNHU VWHKHQ GLH REHQ JHQDQQWHQ O|JOLEKN

¥ "UXFN (QGJHUIWH
f '"UXFNNRVWHQ RGHU MRE $EUHFKQXQJ 5DSSRUW

%521 =(
'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW

,QWHUQHW =XJDQJ 1DFK $X1Z

$5,

'LHVH %DVLVOHLVWXQJ LVW LQ DOOHQ ,GHQWLWIWHQ 6HUYLFHV %
ZHUGHQ 6LH JHZIKUOHLVWHW GHQ =XJDQJ ]XP ,QWHUQHW *«EHU GHQ
'HU ,QWHUQHW =XJDQJ ZLUG DXWRPDWLVLHUW JHVFKeW]W ,P 6HUYL
JHLVWXQJHQ?2 DXIJHI+KUWHQ +DXSWNDWHJRULHQ )+U NXQGHQVSH]LII
9HUI+JXQJ JHVWHOOW 'LHVH VLQG NRVWHQSIOLFKWLJ

%HL 6FKXORUJDQLVDWLRQVHLQKHLWHQ ZLUG GLH 6FKXOLGHQWLWIW
JHQXW]W

$XVSUIIXQJIHQ

% % *HVFKIIWVLGHQWLWIW 6LFKHUKHLWVJHIIKUGHQGH 6HLWHOQ
VLQG JHVSHUUW 2 ,QWHUQHW]XJDQJ .DWHJRULH 6WDQGDUG )LO
*HZDOW 5DVVLVPXV HWF

% % % GB6FKXOLGHQWLWIWHQ 'HU ,QWHUQHW]XJDQJ LVW ZHLWH
BHLWHQ VLQG JHPIVV GHQ SIGDJRJL VFKHQ 9RUJDEHQ JHVSHUUW 6W
3RUQR JUDSKLH *HZDOW 5DVVLVPXV HWF

+ )LUHZDOO 6FKXW] JHJHQ $QJULIIH YRQ DXVVHQ

+ 6FKXW] YRU VLFKHUKHLWVNULWLVFKHQ XQG LQKDOWVNULWLVFKHGC
EDQGEUHLWHQNULWLVFKHP 'DWHQWUDIILF )LOHVKDULQJ +DXSWND
6WUHDPLQJ :HDSRQV )LOHVKDULQJ ,QWHUQHW 7HOHIRQLH ,QVWDC
9LUHQVFKXW]

.RVWHQ I+U GLH ,QWHUQHWDQELQGXQJ %DQGEUHLWHQQXW]XQJ

SQWHUNDWHIRULHQ VHSDUDW NRVWHQSIOLFKWLJ
, QWHUQHW HEVHUYHU |-U GLH SXEOLNDWLRQ YRQ ,QKDOWHQ LP ,C

 QWHUQHW]XJDQJ .DWHJRULHQ %
$FFHVV 3RLQW I+U GHQ ,QWHUQHW]XJDQJ sEHU :/$1
., ,OWHUQHW +RPHSDJH I+U GLH 3XEOLNDWLRQ YRQ ,QKDOWHQ LP ,

$5, NDQQ NHLQH *DUDQWLH IU GLH 9HUI*JEDUNHLW XQG ,QKDOWH G

'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW
'LH RSWLRQDOHQ /HLVWXQJHQ ZHUGHQ JHPIVV GHQ HQWVSUHFKHQG!

N H+H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

% 6RIWZDUH 3DFNDJH 6FKXOLGHQWLWIWHQ 1DFK $XIZ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW

SUHLVHLQKHLW

'LHVH %DVLVOHLVWXQJ LVW LQ DOOHQ 6FKXOLGHQWLWIWHQ LQWHJU
 GHQWLWIWHQ VWHKW MHZHLOV HLQ HLJHQHV 6: 3DFNDJH [XU 9HUIe*J
EDVLVYHUZDOWHWHQ :LQGRZV (QGJHUIWHQ LQVWDOOLHUW ZLUG

$XI %<2' (QGJHUIWHQ ZLUG GHU =XJDQJ ]XU 6RIWZDUH GHQ ,QIRUPDYV
9HUI*IJXQJ JHVWHOOW 'LH 9HUWHLOXQJ XQG ,QVWDOODWLRQ PXVV Y
VHOEVWIQGLJ VLFKHUJHVWHOOW ZHUGHQ

$XI GHQ YROOYHUZDOWHWHQ (QGJHUIWHQ NDQQ HLQH DNWXDOLVLHL
JHLVWXQJ $XI GHQ EDVLVYHUZDOWHWHQ XQG %<2' (QGJHUIWHQ PX\
DXVJHIsKUW ZHUGHQ

'LH QDFKIROJHQG DXIJHI*KUWH 6RIWZDUH ZLUG GHU HQWVSUHFKHQG
6RIWZDUH 6FKXOLGHQWLWIWHQ $ ]XU 9HU1+JXQJ JHVWHOOW

¥ 6RIWZDUH 3DFNDJH QXU I*U % 6FKXOLGHQWLWIW /HKUSHUVRQ $I
¥t 6RIWZDUH 3DFNDJH IeU DOOH 6FKXOLGHQWLWIWHQ $FUREDW 5HDG
(DUWK 2IILFH BURIHVVLRQDO 30XV 9/& *UHHQG6KRW %DVLVVFKU|I
'LH EHQ|WLJWHQ /LJHQ]JHQ I-U RELJH 6RIWZDUH ZHUGHQ YRQ $5, YHU

+ $SSOLNDWLRQHQ
+ $EO|VXQJ 8SIJUDGH GHU RELJHQ 6RIWZDUH
+ 9HUWHLOXQJ XQG ,QVWDOODWLRQ GHV 6RIWZDUH 3DFNDJHV DXI %

*2/" U IHVWHQ 1HW]DQVFKOXVYV
6,/%(5 I+U :/$1 $QVFKO*VVH H[NO )UHPGHLQIO*VVH

'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW
%HL HLQHP (UVDW] RGHU 8SJUDGH GHU RELJHQ 6RIWZDUH ZHUGHQ G
$XIZIQGH LQ 5HFKQXQJ JHVWHOOW

% 6\VWHP XQG %DVLV 6RIWZDUH *HVFKIIWVI 1DFK $XIZ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /

O9HUI<JEDUNHLW
SUHLVHLQKHLW

'LHVH %DVLVOHLVWXQJ LVW LQ GHQ ,GHQWLWIWHQ 6HUYLFHV % %
ZHUGHQ 6LH N|QQHQ VLFK MH QDFK .XQGHQJUXSSHQ XQWHUVFKHLG
'LHVH 'LHQVWOHLVWXQJ VWHOOW VLFKHU GDVV GLH XQWHQ DXIJHO!
9HUI+JXQJ VWHKHQ 'LH $SSOLNDWLRQHQ ZHUGHQ *EHU GLH DXWRPD
Q|WLJ DXWRPDWLVFK DNWXDOLVLHUW

+ GBWDQGDUGDSSOLNDWLRQHQ
$+ 3') OHVHQ (GJH $GREH $FUREDW 5HDGHU
+ 3') EHDUEHLWHQ 3')
+ BFUHHQVKRW *UHHQVKRW 6QLSSLQJ 7RRO
$ OLFURVRIW B6N\SH I+U %XVLQHVV &0LHQW OLFURVRIW 7HDPV &Ol
t $6& $5, GHUYLFH &HQWHU
+ $5, 3ULQWHU O0DQDJHU
+ %DUUDFEXGD OHVVDJH 2XWORRN $GGLQ (PDLO -RXUQDOLVLHUXQ.
+ OLFURVRIW 9LVLR 9LHZHU
$ :LQGRZV %HWULHEVV\VWHP
+ 9LUHQVFDQQHU
+ ODLOFOLHQW 2XWORRN
+ OLFURVRIW (GJH

t+ 2IILFH :RUG ([FHO 3RZHU3RLQW 9LVLR

+ =,3 3URJUDPP :LQGRZV %6 =,3

+ OHGLHQZLHGHUJDEH

+ -DYD 5XQWLPH 9HUVLRQ

+ 1HW 5XQWLPH 9HUVLRQ

t .ZL]&RP &OLHQW $JHQW

+ -DEUD 'LUHFW

+ JHVFK*W]WHU ( ODLO 9HUVDQG 3ULYDV6SKHUH

+ .RQILIXUDWLRQ 9HUWHLOXQJ XQG DXWRPDWLVFKH ,QVWDOODWLR

+ SNWXDOLVLHUXQJ IDOOV QRWZHQGLJ 3DWFKHV 8SGDWHYV

+ $SSOLNDWLRQHQ
+ $EO|VXQJ XQG RGHU 8SJUDGHV GHU $SSOLNDWLRQHQ LQVEHVRQG
'LHVH ZHUGHQ DOV 3URMHNW DEJHZLFNHOW XQG VHSDUDW LQ 5HFKC

%521=(
'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ ,GHQWLWIWHQ 6HUYLFH HQW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

(OHNWURQLVFKHU $SUEHLWVSODW] 1DFK $XIZ

JHVWHU $UEHLWVSODW] 7KLQ &OLHQW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZHUGHQ EHL GHQ .XQGHQ GHU 9HUZDOW
EHLQKDOWHQ GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG:
&OLHQW GD]X JHK|UW GHU 6HUYLFH $ /$1 $QVFKOXVV 1LFKW GD]X
GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ VRZLH GHU 6HUYLFH I.U
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOFH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F

SHFKQHU 7KLQ&OLHQW
1XW]XQJVGDXHU ORQDWH

$ /$1 $QVFKOXVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]
7DVWDWXU XQG 0DXV

%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

%HUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ f 8P]JH
¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK|U
¥ *HVFKIITIWVDSSOLNDWLRQHQ
¥ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
f LOGVFKLUPH .RQIHUHQ]JPRQLWRUH $ $

9HUI*JEDUNHLW %521=(
3UHLVHLQKHLW 3UR $UEHLWVSODW] XQG ORQDW

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

+H +H+ +H+ +H+ +H+ H+ H+ H H

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$

%LOGVFKLUP

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

$

%LOGVFKLUP

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

=ROO PRQDW

'LHVH (QGJHUIWH 6HUYLFHV N|QQHQ EHL DOOHQ .XQGHQ HLQJHVHW]\
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH ] % 7KLQ&OLH
PLW HLQHP 86% & $QVFKOXVV HU*EULJW VLFK LQ GHU 5HJHO GHU (LC
%HLP .RQIHUHQ]PRQLWRU NDQQ HLQ ZHLWHUHU %LOGVFKLUP D

ORQLWRU :LGH &XUYHG KDW NHLQH O|JOLFKNHLW ]XP $QVFKOLHVV
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL

IDXWVSUHFKHU

'LVSOD\ 3RUW XQG +'0, $SQVFKOXVV

1IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ = $ $ $ IHVWH XQG PRELOH $UEHLWVSODW]KDUGZDUH
$ 'RFNLQJVWDWLRQ

SUEHLWVWDJH

f 8P]+JH
f =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU+<FNQDKPH ZLUG =XEHK|U

%521=(
3UR %LOGVFKLUP XQG ORQDW

+H +H+ H+ +H+ H H+ H

=ROO .DPHUD /DXWVSUH PRQDW

'LHVH (QGJHUIWH 6HUYLFHV N|QQHQ EHL DOOHQ .XQGHQ HLQJHVHW]\
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH | % 7KLQ&OLH
PLW HLQHP 86% & $QVFKOXVV HU*EULJW VLFK LQ GHU 5HJHO GHU (LC
%HLP .RQIHUHQ]PRQLWRU NDQQ HLQ ZHLWHUHU %LOGVFKLUP D

ORQLWRU :LGH &XUYHG KDW NHLQH O|JOLFKNHLW ]XP $QVFKOLHVV
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL

f .DPHUD

f IDXWVSUHFKHU

f OLNURIRQ

f 'LVSOD\ 3BRUW XQG +'0, $QVFKOXVV

86% & $QVFKOXVV

f 1IXW]XQJVGDXHU ORQDWH

f %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
f :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

f % *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
s =8 $ $ IHVWH XQG PRELOH $UEHLWVSODW]KDUGZDUH
f$ 'RFNLQJVWDWLRQ

SUEHLWVWDJH

$+$ /$1 $SQVFKOXVV

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK|U
%521=(

3UR LOGVFKLUP XQG ORQDW

$5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%LOGVFKLUP

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

$

%LOGVFKLUP

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

=ROO PRQDW

'LHVH (QGJHUIWH 6HUYLFHV N|QQHQ EHL DOOHQ .XQGHQ HLQJHVHW]\
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH ] % 7KLQ&OLH
PLW HLQHP 86% & $QVFKOXVV HU*EULJW VLFK LQ GHU 5HJHO GHU (LC
%HLP .RQIHUHQ]PRQLWRU NDQQ HLQ ZHLWHUHU %LOGVFKLUP D

ORQLWRU :LGH &XUYHG KDW NHLQH O|JOLFKNHLW ]XP $QVFKOLHVV
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL

IDXWVSUHFKHU

'LVSOD\ 3RUW XQG +'0, $SQVFKOXVV

86% & $QVFKOXVV

1XW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ + $ $ $ IHVWH XQG PRELOH SUEHLWVSODW]KDUGZDUH
$ 'REFNLQJVWDWLRQ

$UEHLWVWDJH
f 8P]+JH

¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U

%521=(
3UR %LOGVFKLUP XQG ORQDW

+H +H+ H+ +H+ +H+ +H H+ H

=ROO PRQDW

'LHVHU (QGJHUIWH 6HUYLFH NDQQ EHL DOOHQ .XQGHQ HLQJHVHW]W
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH | % 7KLQ&OLH
KDW NHLQHQ 86% & $QVFKOXVV (U NDQQ DOV =ZHLWPRQLWRU I+U GF
RGHU DP 7KLQ&OLHQW DOV (LQ]JHO RGHU 'RSSHOPRQLWRU 'HU OF
$QVFKOLHVVHQ HLQHV JZHLWHQ ORQLWRUV 'LH +DUGZDUH .RPSRQHQ
IXW]XQJVGDXHU DEJHVFKULHEHQ XQG ZIKUHQG PLQGHVWHQV GLHVH
HLQHP 9HUOXVW GHV *HUIWHV YRU (QGH GHU IHVWJHOHJWHQ 1XW]XC
5HVWODXI]JHLW DOV (LQPDOUHFKQXQJ EHODVWHW VRIHUQ GDV *HUI\
=XEHK|U ZLUG GHP .XQGHQ EHL GHU %HVFKDIIXQJ YROOVWIQGLJ LQ '
QLFKW UFNYHUJ*WHW 'LH *HUIWH EOHLEHQ ZIKUHQG XQG DXFK QDF

¥ 'LVSOD\ 3BRUW XQG +'0, $QVFKOXVV

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ + $ $ $ IHVWH XQG PRELOH $UEHLWVSODW]KDUGZDUH

$ 'RENLQJVWDWLRQ

OLNURIRQ

86% & $QVFKOXVYV

.90 )XQNWLRQ

$UEHLWVWDJH
+ 8P]«JH

¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U

%521=(
3UR %LOGVFKLUP XQG ORQDW

+H+H+ +H+ +H=+ +H+ +H+ +H+ H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

.RQIHUHQ]PRQLWRU =ROO .DPHUD /DX

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

'LHVHU (QGJHUIWH 6HUYLFH NDQQ EHL DOOHQ .XQGHQ HLQJHVHW]W
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH ] % 7KLQ&OLH
YHUI«JW «EHU HLQHQ 86% & $QVFKOXVV GDPLW HU<EULJW VLEFK LQ G
.RQIHUHQ]PRQLWRU NDQQ HLQ ZHLWHUHU %LOGVFKLUP DOV =2
+DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHEHQ!
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5<FN.
GHU IHVWJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+ %LRPHWULVFKH .DPHUD
+ IDXWVSUHEKHU
+ OLNURIRQ
+ 'LVSOD\ 3RUW XQG +'0, $QVFKOXVYV
$ 86% & $QVFKOXVYV
$ 1XW]XQJVGDXHU ORQDWH
$$ /$1 $QVFKOXVV
+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
$ :-DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
$+ % *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
1$ £ S $ $ IHVWH XQG PRELOH $UEHLWVSODW]KDUGZDUH
$+$ 'RENLQJVWDWLRQ
$UEHLWVWDJH
+ %LOGVFKLUPH $ DOV =ZHLWPRQLWRU
%521=(

3UR LOGVFKLUP XQG ORQDW

$ .RQIHUHQ]PRQLWRU =ROO :LGH &XUYH

IDXWVSUHFKHU

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

'LHVHU (QGJHUIWH 6HUYLFH NDQQ EHL DOOHQ .XQGHQ HLQJHVHW]W
RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZDUH ] % 7KLQ&OLH
YHUI*JW sEHU HLQHQ 86% & $QVFKOXVV GDPLW HU<EULJW VLFK LQ G

ORQLWRU :LGH &XUYHG KDW NHLQH O|JOLEKNHLW ]XP $QVFKOLHVV
.RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJ
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWXP GHU $5,

%LRPHWULVFKH .DPHUD
IDXWVSUHFKHU

OLNURIRQ

'LVSOD\ 3RUW XQG +'0, $SQVFKOXVV

86% & $QVFKOXVV

$ /%1 $QVFKOXVV

1IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

% *HVFKIITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ + $ $ $ IHVWH XQG PRELOH SUEHLWVSODW]KDUGZDUH

$ 'RENLQJVWDWLRQ

SUEHLWVWDJH
%521=(
3UR %LOGVFKLUP XQG ORQDW

+H++H++H+H H++HH H H HHHH

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ PRQDW

$5,

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU '"HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH ]XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

SHFKQHU 'HVNWRS

1XW]XQJVGDXHU ORQDWH

&' '9' IDXIZHUN

7DVWDWXU XQG 0DXV

$ /$1 $QVFKOXVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

8P]+JH

=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU<FNQDKPH ZLUG =XEHK|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

%521=(
3UR $UEHLWVSODW] XQG ORQDW

+H+ H++H++H+ H++H+ +H+ H H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRC PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU '"HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH ]XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

SHFKQHU 'HVNWRS

1XW]XQJVGDXHU ORQDWH

&' '9' IDXIZHUN

7DVWDWXU XQG 0DXV

$ /$1 $QVFKOXVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

8P]+JH

=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU<FNQDKPH ZLUG =XEHK|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

%521=(
3UR $UEHLWVSODW] XQG ORQDW

+H+ H++H++H+ H+ +H+ +H+ H H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HNWRS 3& 6WD PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU 'HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH [XVIW]J]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

f +DUGZDUH 7\S 'HVNWRS 3& OLFUR

I 'LQGR2ZV 9HUVLRQ (QWHUSULVH 6%&

f SOQOWLYLUHQ 6RIWZDUH 9HUZDOWHW

I 6RIWZDUH 9HUWHLOXQJ

/%1

+ , QWHUQHW =XJULII *EHU ,GHQWLWIW

f QWHUQHU 1HW]ZHUN =XJULII

F IXW]IXQJVGDXHU ORQDWH

T %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJIXUDWLRQ XQG VSIWHUH (QW\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

:/$1 LVW HUVW EHL ORGHOOHQ DE YHUI-JEDU

f 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U

¥ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
¥ *HVFKIITIWVDSSOLNDWLRQHQ

I % *HVFKIITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
T2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

¥ LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

¥ 7TDVWDWXU XQG O0DXV =XEHK]|U

¥ & '9" /IDXIZHUN =XEHK]|U

ORGHOOH DE KDEHQ NHLQ &' '9' /IDXIZHUN PHKU HQWKDOWHQ HLC

EHVFKDIIW ZHUGHQ

SUEHLWVWDJH

+ 8P]«JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +DlL
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU+FNQDKPH ZLUG =XEHK]|U
NRVWHQORY HQWVRUJW ZHUGHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ

+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

I XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

$

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H

9HUI-JEDUNHLW
SUHLVHLQKHLW

F

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ 6 PRQDW

$5,

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH RKQH ORQLWRU 1LFKW GD]X JHK|UHQ
'HU '"HVNWRS 3& NDQQ PLWWHOV 86% & DP .RQIHUHQ]PRQLWRU DQJH)
JHLVWXQJHQ ZLH $ /$1 $QVFKOXVV VLQG LP .RQIHUHQ]PRQLWRU H
,GHQWLWIWHQ 6HUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHL
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )*U GLHVH ZLUG HLQ VSH]JLHOOHV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

+ GHFKQHU 3RZHU 6WDWLRQ

+ 7DVWDWXU XQG 0DXV

$+ & '9' /IDXIZHUN

$ 1XW]XQJVGDXHU ORQDWH

$$ /$1 $SQVFKOXVV

t'$ B6\WWHP XQG %DVLV 6RIWZDUH 6FKXOH

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
+ :-DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+ 9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH
t

)*U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVWW]XQJ ZLUG DXI| $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]*JH ZHUGHQ QDFK $XIZDQG VHSDUDW EHODVWHW
+ '"HIHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI*JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIITWVDSSOLNDWLRQHQ
% 6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% 6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% 6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

SUEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HVNWRS 3& (GX PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH RKQH ORQLWRU 1LFKW GD]X JHK|UHQ
'HU '"HVNWRS 3& NDQQ PLWWHOV 86% & DP .RQIHUHQ]PRQLWRU DQJH)
JHLVWXQJHQ ZLH $ /$1 $QVFKOXVV VLQG LP .RQIHUHQ]PRQLWRU H:
,GHQWLWIWHQ 6HUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHL
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )*U GLHVH ZLUG HLQ VSH]JLHOOHV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

5HFKQHU 'HVNWRS 3& OLFUR

'LQGRZV 9HUVLRQ (GXFDWLRQ 6%&

$OQOWLYLUHQ 6RIWZDUH YHUZDOWHW

6RIWZDUH 9HUWHLOXQJ JHUIWHEH]RJHQ

/%1

,(QWHUQHW =XJULIlI e EHU  GHQWLWIW

IXW]XQJVGDXHU ORQDWH

$ 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ . XQGHQ QXU EH

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ

% B6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% GB6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

7DVWDWXU XQG 0DXV

&' '9' IDXIZHUN

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HVNWRS 3& (GX PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH RKQH ORQLWRU 1LFKW GD]X JHK|UHQ
'HU '"HVNWRS 3& NDQQ PLWWHOV 86% & DP .RQIHUHQ]PRQLWRU DQJH)
JHLVWXQJHQ ZLH $ /$1 $QVFKOXVV LP .RQIHUHQ]J]PRQLWRU HQWKD(
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )*U GLHVH ZLUG HLQ VSH]JLHOOHV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC

XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

5HFKQHU 'HVNWRS 3& OLFUR

'LQGRZV 9HUVLRQ (GXFDWLRQ 6%&

$OQOWLYLUHQ 6RIWZDUH YHUZDOWHW

6RIWZDUH 9HUWHLOXQJ EHQXW]JHUEH]RJHQ

/%1

,(QWHUQHW =XJULIlI e EHU  GHQWLWIW

IXW]XQJVGDXHU ORQDWH

$ 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ . XQGHQ

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ 'LH 3&V N|QQHQ PLWWHOV $GPLQLVWUDWLRQVUHFKWHQ GXUFK GH(
]XUsFNJHVHW]W ZHUGHQ 1HXLQVWDOODWLRQHQ VLQG QLFKW QRWZF
NRVWHQSIOLFKWLJ 9LUHQEHIDOO HWF

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ .DS RGHU ,QGLYLGXDOTL
*HVFKIIWVDSSOLNDWLRQHQ

% B6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% GB6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

7DVWDWXU XQG 0DXV

&' '9' IDXIZHUN

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

$ JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ , PRQDW

%HVFKUHLEXQJ 'LHVH (QGJHUIWH 6HUYLFHV ZHUGHQ EHL GHQ .XQGHQ GHU 9HUZDOW
EHLQKDOWHQ GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG:
$ /$1 $QVFKOXVV 1LFKW GD]X JHK|UHQ GLH ,GHQWLWIWHQ 6HUYLF
%DVLVOHLVWXQJHQ
'LH .RQILJXUDWLRQ GHV $UEHLWVSODW]HV ZLUG PLW GHP .XQGHQ Gl
$UEHLWVSODW] [XVIW]JOLEK ]XP %HWULHEVV\VWHP GLH $SSOLNDWLR
XQG HLQH $QWLYLUHQ 6RIWZDUH LQVWDOOLHUW
'LH .XQGHQ N|QQHQ EHL GLHVHP $UEHLWVSODW] VSHJ]LHOOH 6RIWZD!
$UEHLWVSODW] ZLUG LQ HLQHU VHSDUDWHQ 1HW]ZHUN]JRQH EHWULH
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVEKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL

(QWKDOWHQH /HLVWXC ¥ 5SHFKQHU '"HVNWRS

t :LQGRZV 9HUVLRQ 6%$& /76&

T 1IXW]XQJVGDXHU 3& XQG ORQLWRU ORQDWH

F & '9" /IDXIZHUN

+ 7DVWDWXU XQG 0DXV

f SOQOWLYLUHQ 6RIWZDUH

F 6RIWZDUH 9HUWHLOXQJ
t , QWHUQHW =XJULII 1HW]ZHUNVSH]LILVFK
¥ %YHVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
F ' DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
t$ /$1 $QVFKOXVV
t
1
t

% *HVFKIITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

%HUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ ¥ 8P]JH
¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUFNQDKPH ZLUG =XEHK|U
¥ *HVFKIITIWVDSSOLNDWLRQHQ
¥ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\

I1LFKW HQWKDOWHQH /

f =ZHLW ORQLWRU $ =XVDW] %LOGVFKLUP
9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW SUR $SUEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRC PRQDW

-H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
(QGJHUIWH 6HUYLFHV ZHUGHQ EHL GHQ .XQGHQ GHU 9HUZDOWXQJ X
GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUGZDUH RKQH OR
JHK|UW GHU 6HUYLFH $ /$1 $QVFKOXVV 1LFKW GD]X JHK|UHQ GLH ,
LOQOWHJULHUWHQ %DVLVOHLVWXQJHQ

'LH .RQILJXUDWLRQ GHV 6SH]LDO $UEHLWVSODW]HV ZLUG PLW GHP ..
YHUVEKLHGHQH $XVSUIJXQJHQ EHVWHOOW ZHUGHQ ZLH ] % HLQ .LR
GHP 6SH]LDO $UEHLWVSODW] |XVIW]OLFK ]XP %HWULHEVV\VWHP GLH
$FUREDW 5HDGHU XQG HLQH $QWLYLUHQ 6RIWZDUH LQVWDOOLHUW

1DFK GHU ,QEHWULHEQDKPH *EHUQLPPW GHU .XQGH GLH 9HUDQWZRL
$UEHLWVSODW]HVY GD GLHVHU QLFKW DQ GLH 6RIWZDUHYHUWHLOXQ

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVL) ZHUGHQ DX| GHP $UEHLWVSODW] ]XVIW]JOLEK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DXI DOOH *HVFKIIWVDSSOLND'

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]IW %HL HLQHU 5°<FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F

SHFKQHU 'HVNWRS

'LQGRZV 9HUVLRQ 6$& /76&
IXW]XQJVGDXHU 3& XQG ORQLWRU ORQDWH
&' '9' IDXIZHUN

7DVWDWXU XQG 0DXV

$QWLYLUHQ 6RIWZDUH

6RIWZDUH 9HUWHLOXQJ

,QWHUQHW =XJULIl 1HW]ZHUNVSH]LILVFK
%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

$ /$1 $QVFKOXVV

% *HVFKIITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH
2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

SUEHLWVWDJH

+ 8P]«JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +Dl|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
$ =ZHLW ORQLWRU $ =XVDW] %LOGVFKLUP

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRC PRQDW

'HU 6HUYLFH A)HVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ ,QWHUQHWS?
L QWHUQHWI]XJDQJ ]XU 9HUI*JXQJ OLW HLQHU VRJHQDQQWHQ .LRVN 6
DXI GHP $UEHLWVSODW] HLQJHVFKUIQNW ZHUGHQ 'DV KHLVVW HV N
6FKQLWWVWHOOHQ GHDNWLYLHUW ZHUGHQ GLH 6\WWHPVWHXHUXQJ
1LFKW GD]X JHK|UHQ GLH ,GHQWLWIWHQ 6HUYLFHV XQG GLH GDULQ 1
'LH .RQILJXUDWLRQ GHV $UEHLWVSODW]HV ZLUG PLW GHP .XQGHQ Gl
$SUEHLWVSODW] [XVIW]JOLFK ]XP %HWULHEVV\VWHP XQG ]XU .LRVN 6R
3RZHU3RLQW XQG $FUREDW 5HDGHU XQG HLQH $QWLYLUHQ 6RIWZDU
1DFK GHU ,QEHWULHEQDKPH *EHUQLPPW GHU .XQGH GLH 9HUDQWZRL
GLHVHU QLFKW DQ GLH 6RIWZDUHYHUWHLOXQJ GDV ODQDJHPHQW DQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVEKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
+ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+ (UVWPDOLJH .RQILIXUDWLRQ GHU .LRVN 6RIWZDUH

+ IRNDOHU %HQXW]JHUDFFRXQW NHLQH 'RPIQHQ $QELQGXQJ

+ ORQLWRU 7DVWDWXU ODXV

$ 1XW]XQJVGDXHU ORQDWH

1 /$1 $QVFKOXVV

+ IHXLQVWDOODWLRQ GHV $UEHLWVSODW]HVY %HWULHEVV\VWHP LI
.DOHQGHUMDKU

%HUDWXQJHQ XQG LQGLYLGXHOOH $QSDVVXQJHQ QDFK $XIZDQG
=XVIW]OLFKH 1HXLQVWDOODWLRQHQ QDFK $XIZDQG

hEHUZDFKXQJ %HWULHE

,GHQWLWIW LQNO GHU GD]XJHK|ULJHQ %DVLVOHLVWXQJHQ VLHKH
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

8P]+JH

=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU+FNQDKPH ZLUG GDV =XE|
+ ,QVWDOODWLRQ LQGLYLGXHOOHU $SSOLNDWLRQHQ QDFK $XIZDQG
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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t
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t
t
1
t
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HVNWRS 3& 6SI PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU 'HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH [XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VL
GD]X JHK|UHQ GLH ,GHQWLWIWHQ 6HUYLFHV XQG GLH GDULQ LQWHJU
'LH .RQILJXUDWLRQ GHV 6SH]LDO $UEHLWVSODW]HV ZLUG PLW GHP .
YHUVFKLHGHQH $XVSUIJXQJHQ EHVWHOOW ZHUGHQ ZLH ] % HLQ .LR
GHP 6SH]LDO $UEHLWVSODW] ]XVIW]OLFK ]XP %HWULHEVV\VWHP GLH
$FUREDW 5HDGHU XQG HLQH $QWLYLUHQ 6RIWZDUH LQVWDOOLHUW

1DFK GHU ,QEHWULHEQDKPH sEHUQLPPW GHU .XQGH GLH 9HUDQWZRL
$UEHLWVSODW]HVY GD GLHVHU QLFKW DQ GLH 6RIWZDUHYHUWHLOXQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S 'HVNWRS 3& OLFUR
=XVDW]KDUGZDUH ,QGLYLGXHOO

'LQGRZV 9HUVLRQ /76& RGHU :LQGRZV 6%&
$OWLYLUHQ 6RIWZDUH 9HUZDOWHW
6RIWZDUH 9HUWHLOXQJ

/%1

,(QWHUQHW =XJULII QHW]ZHUNVSH]LILVFK
,(QWHUQHU 1HW]ZHUN =XJULII

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
THLOZHLVH $ /$1 $QVFKOXVV

+++ + +H+ +H+ +H+ H+ H+ H+ H HH

:/$1 LVW HUVW EHL ORGHOOHQ DE YHUI-JEDU

+ 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIITWVDSSOLNDWLRQHQ

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ %

7DVWDWXU XQG ODXV =XEHK|U

&' '9' IDXIZHUN =XEHK|U

+H +H+ +H+ +H+ H+ H H

ORGHOOH DE KDEHQ NHLQ &' '9'" IDXIZHUN PHKU HQWKDOWHQ HLC
EHVFKDIIW ZHUGHQ

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU<ENQDKPH ZLUG =XEHK]|U
NRVWHQORY HQWVRUJW ZHUGHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ

$$ /$1 $QVFKOXVV

+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

t XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HVNWRS 3& .1= PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU 'HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH [XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VL
GD]X JHK|UHQ GLH ,GHQWLWIWHQ 6HUYLFHV XQG GLH GDULQ LQWHJU
'LH .RQILJXUDWLRQ GHV 6SH]LDO $UEHLWVSODW]HV ZLUG PLW GHP .
YHUVFKLHGHQH $XVSUIJXQJHQ EHVWHOOW ZHUGHQ ZLH ] % HLQ .LR
GHP 6SH]LDO $UEHLWVSODW] ]XVIW]OLFK ]XP %HWULHEVV\VWHP GLH
$FUREDW 5HDGHU XQG HLQH $QWLYLUHQ 6RIWZDUH LQVWDOOLHUW

1DFK GHU ,QEHWULHEQDKPH sEHUQLPPW GHU .XQGH GLH 9HUDQWZRL
$UEHLWVSODW]HVY GD GLHVHU QLFKW DQ GLH 6RIWZDUHYHUWHLOXQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S 'HVNWRS 3& OLFUR
=XVDW]KDUGZDUH ,QGLYLGXHOO

'LQGRZV 9HUVLRQ /76& RGHU :LQGRZV 6%&
$OWLYLUHQ 6RIWZDUH 9HUZDOWHW
6RIWZDUH 9HUWHLOXQJ

/%1

,(QWHUQHW =XJULII QHW]ZHUNVSH]LILVFK
,(QWHUQHU 1HW]ZHUN =XJULII

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
THLOZHLVH $ /$1 $QVFKOXVV

+++ + +H+ +H+ +H+ H+ H+ H+ H HH

:/$1 LVW HUVW EHL ORGHOOHQ DE YHUI-JEDU

+ 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIITWVDSSOLNDWLRQHQ

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ %

7DVWDWXU XQG ODXV =XEHK|U

&' '9' IDXIZHUN =XEHK|U

+H +H+ +H+ +H+ H+ H H

ORGHOOH DE KDEHQ NHLQ &' '9'" IDXIZHUN PHKU HQWKDOWHQ HLC
EHVFKDIIW ZHUGHQ

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU<ENQDKPH ZLUG =XEHK]|U
NRVWHQORY HQWVRUJW ZHUGHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ

$$ /$1 $QVFKOXVV

+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

t XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRQ PRQDW

$5,

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU '"HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH ]XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVL) ZHUGHQ DX| GHP $UEHLWVSODW] ]XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULIlI DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+ GHFKQHU 'HVNWRS

'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0

IXW]XQJVGDXHU 3& XQG ORQLWRU ORQDWH

&' '9' IDXIZHUN

7DVWDWXU XQG 0DXV

$QWLYLUHQ 6RIWZDUH

 QWHUQHW =XJULIl 3XEOLF ,QWHUQHW $FFHVVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
% *HVFKIITWVLGHQWLWIW 6SLWDOYHUEXQG LQNO GHU GD]XJHK]|U
$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

$SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSFNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

$$ /%1 $QVFKOXVV

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] 3RZHU 6WDWLRC PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU '"HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH ]XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVL) ZHUGHQ DX| GHP $UEHLWVSODW] ]XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULIlI DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+ GHFKQHU 'HVNWRS

'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0

IXW]XQJVGDXHU 3& XQG ORQLWRU ORQDWH

&' '9' IDXIZHUN

7DVWDWXU XQG 0DXV

$QWLYLUHQ 6RIWZDUH

 QWHUQHW =XJULIl 3XEOLF ,QWHUQHW $FFHVVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
% *HVFKIITWVLGHQWLWIW 6SLWDOYHUEXQG LQNO GHU GD]XJHK]|U
$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

2 9', =XJDQJ 9LUWXHOOHU $UEHLWVSODW]

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
$ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

$$ /%1 $QVFKOXVV

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHVWHU $UEHLWVSODW] '"HVNWRS 3& 6W PRQDW

'LHVHU (QGJHUIWH 6HUYLFHV ZLUG QXU EHL GHQ .XQGHQ GHU 9HUZD
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
$QVFKOXVV 7DVWDWXU XQG ODXV 'HU '"HVNWRS 3& NDQQ PLWWHOV
ZHUGHQ GLH ]XVIW]OLFKHQ /HLVWXQJHQ ZLH $ /$1 $QVFKOXVV VR
.RQIHUHQ]PRQLWRU HQWKDOWHQ 1LFKW GD]X JHK|UHQ GLH ,GHQWL\
%DVLVOHLVWXQJHQ

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVL) ZHUGHQ DX| GHP $UEHLWVSODW] ]XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULIlI DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

I +DUGZDUH 7\S 'HVNWRS 3& OLFUR
¥ =XVDW]KDUGZDUH ,QGLYLGXHOO

P :LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0

F SOWLYLUHQ 6RIWZDUH 9RULQVWDOOLHUW

/%1

fF OWHUQHW =XJULII 3XEOLF QWHUQHW

F IXW]IXQJVGDXHU ORQDWH

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILJXUDWLRQ XQG VSIWHUH (QW)\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

:/$1 LVW HUVW EHL ORGHOOHQ DE YHUI-JEDU

f 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

¥ =XEHK|U XQG *EHU GLH RELJH %YHVFKUHLEXQJ KLQDXVJHKHQGH +D
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ

% *HVFKIITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

7TDVWDWXU XQG 0DXV =XEHK|U

&' '9" IDXIZHUN =XEHK]|U

+H+H+ +H+ +H+ H+ H +H

ORGHOOH DE KDEHQ NHLQ &' '9' /IDXIZHUN PHKU HQWKDOWHQ HLC
EHVFKDIIW ZHUGHQ

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
NRVWHQORYV HQWVRUJW ZHUGHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ

$$ /$1 $QVFKOXVV

+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

t XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] 1RWHERRN = PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ B6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

(QWKDOWHQH /HLVWXC 5HFKQHU 1RWHERRN =ROO
/%1
IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVFKLUP

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVYV

%HUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ t 8P]«JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSFNQDKPH ZLUG =XEHK|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
+ 'REFNLQJVWDWLRQ $
+
+
+

1ILFKW HQWKDOWHQH /

+H+H++H+ +H+ +H+ H+ H+ H HH

=XVDW]KDUGZDUH
=XVDW] 1HW]WHLO
$ /$1 $QVFKOXVV

OHUI-JEDUNHLW %521=(
SUHLVHLQKHLW SUR $UEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] 1RWHERRN = PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ B6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

(QWKDOWHQH /HLVWXC 5HFKQHU 1RWHERRN =ROO
/%1
IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVFKLUP

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVYV

%HUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ t 8P]«JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSFNQDKPH ZLUG =XEHK|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
+ 'REFNLQJVWDWLRQ $
+
+
+

1ILFKW HQWKDOWHQH /

+H+H++H++H+ +H+ H+ H+ H HH

=XVDW]KDUGZDUH
=XVDW] 1HW]WHLO
$ /$1 $QVFKOXVV

OHUI-JEDUNHLW %521=(
SUHLVHLQKHLW SUR $UEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 7TDEOHW 3& PRQDW

'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ B6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

5HFKQHU 7DEOHW 3&
/%1
IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVFKLUP

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVYV

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSFNQDKPH ZLUG =XEHK|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND)\
+ *HVFKIIWVDSSOLNDWLRQHQ

+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

+ 'REFNLQJVWDWLRQ $
+
+
t

+H+H++H+ +H+ +H+ H+ H+ H HH

=XVDW]KDUGZDUH
=XVDW] 1HW]WHLO
$ /$1 $QVFKOXVV

%521=(
3UR $UEHLWVSODW] XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] 7TDEOHW 3& PL\ PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ B6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

(QWKDOWHQH /HLVWXC 5 HFKQHU 7DEOHW 3& PLW ::%1
/%1
IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
%LOGVFKLUP

'RFNLQJVWDWLRQ

9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

/$1 $QVFKOXVYV

6,0 .DUWH XQG |XJHK|ULJHVY 'DWHQDERQQHPHQW

%YHUHLWVWHOOXQJVI]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ 1 8P]+JH
+ =XEHK|U XQG sEHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSENQDKPH ZLUG =XEHK]|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
+ 'RFNLQJVWDWLRQ $
+
t
t

1ILFKW HQWKDOWHQH /

+H+H++H++H+H +H+ H H H HH
BN B

=XVDW]KDUGZDUH
=XVDW] 1HW]WHLO
$ /$1 $QVFKOXVYV

9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW BUR $UEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI*JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 1RWHERRN 21IL PRQDW

'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ B6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S 1RWHERRN =ROO

,5 .DPHUD

6PDUW&DUG 5HDGHU

%1 * 6,0 H6,0

'LQGRZV 9HUVLRQ (QWHUSULVH 6%&
$QWLYLUHQ 6RIWZDUH 9HUZDOWHW

6RIWZDUH 9HUWHLOXQJ

/%1

,(QWHUQHW =XJULIlI e EHU *HVFKIIWVLGHQWLWIW
,(QWHUQHU 1HW]ZHUN =XJULII

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILJIXUDWLRQ XQG VSIWHUH (QW\
DUWXQJ XQG 6 XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

$ 'RENLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

7DVWDWXU XQG 0DXV =XEHK]|U

&' '9' IDXIZHUN =XEHK|U H[WHUQ

=XVDW] 1HW]WHLO =XEHK]|U

8P]eJH

=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!I
LQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ

$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

$ 'RFNLQJVWDWLRQ

XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW

+++++++ T r++ +++H+++H4+H4+H+H H+H+H+HHHHHH H H H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] &RQYHUWLEOH PRQDW

'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
HPSIRKOHQ (U EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HW!
7DVWDWXU XQG 0DXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GH
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S &RQYHUWLEOH =ROO

TRXFK 6FUHHQ

, 5 .DPHUD

6PDUW&DUG 5HDGHU

:$1 * 6,0 H6,0

'LQGRZV 9HUVLRQ (QWHUSULVH 6$&
$OWLYLUHQ 6RIWZDUH 9HUZDOWHW
6RIWZDUH 9HUWHLOXQJ

/%1

,(QWHUQHW =XJULIlI e EHU *HVFKIIWVLGHQWLWIW
,(OQWHUQHU 1HW]JZHUN =XJULII

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
DUWXQJ XQG 6 XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVYV

7DVWDWXU XQG 0DXV =XEHK]|U

&' '9' IDXIZHUN =XEHK|U H[WHUQ

=XVDW] 1HW]WHLO =XEHK]|U

SUEHLWVWDJH

t 8P]+JH

$ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU+*FNQDKPH ZLUG =XEHK]|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
$ *HVFKIIWVDSSOLNDWLRQHQ
+
+

+++H++H+++++++++ H++H++H++H++HH H H H HHHHH

$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH
$ 'RFNLQJVWDWLRQ
t XVZ

%521=(
3UR $UEHLWVSODW] XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] &RQYHUWLEOH PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
+DUGZDUH LVW I+U $QZHQGXQJHQ DXVJHOHJW GLH VHKU KRKH /HLV\
ZLUNW VLFK QHJDWLY DXI GLH $NNX /HLVWXQJ DXV 'HU BHUYLFH EH
+DUGZDUH RKQH 'RFNLQJVWDWLRQ ORQLWRU 7DVWDWXU XQG 0DXV
,GHQWLWIWHQ 6HUYLFHV LQNO GLH GDULQ LQWHJULHUWHQ %DVLVO
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5«FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S &RQYHUWLEOH =ROO

7TRXFK 6FUHHQ

, 5 .DPHUD

6PDUW&DUG 5HDGHU

%1 * 6,0 H6,0

'LQGRZV 9HUVLRQ (QWHUSULVH 6%&
$OWLYLUHQ 6RIWZDUH 9HUZDOWHW

6RIWZDUH 9HUWHLOXQJ

/%1

, QWHUQHW =XJULII e EHU *HVFKIIWVLGHQWLWIW
,(QWHUQHU 1HW]ZHUN =XJULII

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

7DVWDWXU XQG ODXV =XEHK|U

&' '9' IDXIZHUN =XEHK|U H[WHUQ

=XVDW] 1HW]WHLO =XEHK|U

%YHUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ % 8P]+JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ *HVFKIIWVDSSOLNDWLRQHQ
t+$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH
+$ 'RFNLQJVWDWLRQ

(QWKDOWHQH /HLVWXC(C

I1LFKW HQWKDOWHQH /

++4+H++H++H+++H++ H++HH+H+HH H H H H HHH

¥ XvZzZ
OHUI<JEDUNHLW %521=(
SUHLVHLQKHLW SUR SUEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$

'RENLQJVWDWLRQ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

$

PRQDW

'LHVHU (QGJHUIWH 6HUYLFH NDQQ EHL DOOHQ .XQGHQ HLQJHVHW]W
'RFNLQJVWDWLRQ RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZ
7DEOHW 3& R |

'LH '"RFNLQJVDWLRQ EHVLW]W HLQH 86% & $QVFKOXVV ¢EHU ZHOFKHQ
1HW]ZHUN GHQ ORQLWRUHQ XQG GLH DP ORQLWRU DQJHVFKORVVHQ!
PRELOHQ *HUIWH *EHU GLH 'RFNLQJVWDWLRQ JHODGHQ ZHUGHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOF
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$ /$1 $QVFKOXVV

t
t
¥t 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

F 7TDVWDWXU XQG ODXV NDQQ DOV =XEHK|U EHVFKDIIW ZHUGHQ

T % *HVFKITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
F$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

+ IHVWHU RGHU PRELOHU $UEHLWVSODW]

$UEHLWVWDJH
%521=(
3UR 'RFNLQJVWDWLRQ XQG ORQDW

'RENLQJVWDWLRQ 7TKXQGHUEROW PRQDW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

'LHVHU (QGJHUIWH 6HUYLFH NDQQ EHL DOOHQ .XQGHQ HLQJHVHW]W
'RFNLQJVWDWLRQ RKQH IHVWH RGHU PRELOH $UEHLWVSODW]KDUGZ
7DEOHW 3& R |1 'LH 'RFNLQJVDWLRQ EHVLW]W HLQH 86% & 7KXQGHU
*HUIWH GLH 9HUELQGXQJ |XP 1HW]ZHUN GHQ ORQLWRUHQ XQG DQJH!
NJQQHQ GLH PRELOHQ *HUIWH *EHU GLH 'RFNLQJVWDWLRQ JHODGHOQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJIHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

¥ WHVFKDIIXQJ ,QVWDOODWLRQ .RQILIJIXUDWLRQ XQG VSIWHUH (QW\
:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$ /I$1 $QVFKOXVV

+
+
+ 8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ 7DVWDWXU XQG ODXV NDQQ DOV =XEHK|U EHVEKDIIW ZHUGHQ
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$UEHLWVSODW]HVY GD GLHVHU QLFKW DQ GLH 6RIWZDUHYHUWHLOXQ

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
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% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVEKLUP

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

SUEHLWVWDJH

+ 8P]+JH

+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
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1DFK GHU ,QEHWULHEQDKPH *EHUQLPPW GHU .XQGH GLH 9HUDQWZRL
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3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DXI DOOH *HVFKIIWVDSSOLND'
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EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
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+
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$ ORELOHU $UEHLWVSODW] 1RWHERRN = PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ 6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVLJ) ZHUGHQ DX| GHP $UEHLWVSODW] [XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVEKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

(QWKDOWHQH /HLVWXC SHFKQHU 1RWHERRN =ROO
'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0
IXW]IXQJVGDXHU 3& XQG ORQLWRU ORQDWH

$QWLYLUHQ 6RIWZDUH

L QWHUQHW =XJULIl 3XEOLF ,QWHUQHW $FFHVVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVEKLUP

$ 'RENLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

%YHUHLWVWHOOXQJV]H $SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ % 8P]+JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
+
+

I1LFKW HQWKDOWHQH /

+H+H++H+H+H HH H H HHH

$ /I$1 $QVFKOXVYV
7TDVWDWXU XQG O0DXV

OHUI<JEDUNHLW %521=(
SUHLVHLQKHLW BUR $UEHLWVSODW] XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] 7TDEOHW 3& %¢ PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ 6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVLJ) ZHUGHQ DX| GHP $UEHLWVSODW] [XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVEKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

SHFKQHU 7DEOHW 3&

'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0

IXW]XQJVGDXHU 3& XQG ORQLWRU ORQDWH

$QWLYLUHQ 6RIWZDUH

L QWHUQHW =XJULIl 3XEOLF ,QWHUQHW $FFHVVV

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ %LOGVEKLUP

$ 'RENLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

%YHUHLWVWHOOXQJV]H $SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ % 8P]+JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
+
+

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

+H+H+H++H+H+H HH H H HHH

$ /I$1 $QVFKOXVYV
7TDVWDWXU XQG O0DXV

OHUI<JEDUNHLW %521=(
SUHLVHLQKHLW BUR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 1RWHERRN = PRQDW

'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ 6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X

'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVLJ) ZHUGHQ DX| GHP $UEHLWVSODW] [XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DXI DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVEKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

+DUGZDUH 7\S 1RWHERRN =ROO

,5 .DPHUD

6PDUW&DUG 5HDGHU

%1 * 6,0 H6,0

'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0
$QWLYLUHQ 6RIWZDUH 9RULQVWDOOLHUW
/%1

y,ZOQWHUQHW =XJULIl 3XEOLF QWHUQHW
IXW]XQJIJVGDXHU ORQDWH
%HVFKDIIXQJ ,QVWDOODWLRQ .RQILJXUDWLRQ XQG VSIWHUH (QW\
DUWXQJ XQG 6 XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH

$ 'RENLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVV

7DVWDWXU XQG 0DXV =XEHK]|U

&' '9' IDXIZHUN =XEHK|U H[WHUQ

=XVDW] 1HW]WHLO =XEHK]|U

SUEHLWVWDJH

+ 8P]«JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ

+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

$+$ /$1 $QVFKOXVYV

%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

$ ORELOHU $UEHLWVSODW] &4RQYHUWLEOH PRQDW

%HVFKUHLEXQJ 'LHVHU (QGJHUIWH 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU 9HUZDOWXQ
EHLQKDOWHW GLH %HUHLWVWHOOXQJ XQG GHQ %HWULHE GHU +DUG
ODXV 'HU 6HUYLFH $ /$1 $QVFKOXVV XQG GLH ,GHQWLWIWHQ 6HUY
%DVLVOHLVWXQJHQ JHK|UHQ HEHQIDOOV QLFKW GD]X
'HU EDVLVYHUZDOWHWHW %9 $UEHLWVSODW] NDQQ DXVVHUKDOE Y|
6WDQGDUGPIVVLJ) ZHUGHQ DX| GHP $UEHLWVSODW] [XVIW]OLFK ]XP %
3RZHU3RLQW 90ZDUH +RUL]JRQ &OLHQW 6N\SH IRU %XVLQHVV &OLHC
6RIWZDUH LQVWDOOLHUW 'HU =XJULII DX| DOOH *HVFKIIWVDSSOLND'
HQWKDOWHQ
'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX

(QWKDOWHQH /HLVWXC +DUGZDUH 7\S &RQYHUWLEOH =ROO
TRXFK 6FUHHQ
,5 .DPHUD
6PDUW&DUG 5HDGHU
:$1 * 6,0 H6,0
'LQGRZV 9HUVLRQ 3URIHVVLRQDO 2(0
$QWLYLUHQ 6RIWZDUH 9RULQVWDOOLHUW
/%1
,ZOQOWHUQHW =XJULIl 3XEOLF QWHUQHW
IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

% *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH

$ 'RFNLQJVWDWLRQ

2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$ /$1 $QVFKOXVYV

7DVWDWXU XQG 0DXV =XEHK]|U

&' '9' IDXIZHUN =XEHK|U H[WHUQ

=XVDW] 1HW]WHLO =XEHK]|U

%YHUHLWVWHOOXQJVI]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ t 8P]+JH
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSENQDKPH ZLUG =XEHK]|U
+ *HVFKIIWVDSSOLNDWLRQHQ
+ 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
+ %LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
$$ /$1 $QVFKOXVV

9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW SUR $SUEHLWVSODW] XQG ORQDW

1ILFKW HQWKDOWHQH /
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

$

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

$SSOH 'HYLFH ODQDJHPHQW L26 PRQDW

'LHVHU 6HUYLFH GLHQW GHU 9HUZDOWXQJ HLJHQHU $SSOH *HUIWH Z
9HUWHLOXQJ YRQ $SSOLNDWLRQHQ

hEHU HLQ JHQWUDOHY ORELOH 'HYLFH ODQDJHPHQW 6\WWHP 0'0 NDC
$GPLQLVWUDWRU GLH HLIJHQHQ $SSOH *HUIWH YHUZDOWHQ 'LHVHU :
.DQWRQVQHW] $5 1(7 (LQHQ )HUQ]XJULII *EHU GDV ,QWHUQHW NDGC
HUIROJHQ

+ $SSOH L26 'HYLFH ODQDJHPHQW

+ '(3 'HYLFH (QUROOPHQW 3URJUDP

+ $60 $SSOH 6FKRRO ODQDJHU LQNO &ODVVURRP
$ 0'0 IeU L26 *HUIWH

+ $SSV 9HUWHLOXQJ DXFK 933

+ =XJULII YLD ,QWHUQHW

+ $GPLQEHQXW]HU I+U GHQ ]JHQWUDOHQ ORELOH 'HYLFH ODQDJHPHQW
+ &ODVVURRP LVW HLQH L3DG $SS GLH /HKUNUIIWH GDEHL XQWHUVV
$UEHLWHQ ]X WHLOHQ XQG GLH *HUIWH GHU /HUQHQGHQ ]X YHUZDOW

(LQH $SS GHU JDQJHQ .ODVVH |IIQHQ

(LQ RGHU PHKUHUH L3DG VWXPPVFKDOWHQ

(LQH :HEVHLWH HLQ H3XE %XFK RGHU .DSLWHO |[IIQHQ

JLQNV XQG 'RNXPHQWH WHLOHQ

(LQHQ L3DG %LOGVFKLUP DQJHLJHQ

+ J)HUQ]XJULIlI DXI GHQ JHQWUDOHQ ORELOH 'HYLFH ODQDJHPHQW 6HL
$ BFKXOXQJ GHV $GPLQLVWUDWRUYV

+ 6RIWZDUH 3DNHWLHUXQJ I«U PDF26

+ ,PDJHV (UVWHOOXQJ I«U PDF26 *HUIWH

+
+

1 931 $QVFKOXVYV |«U )HUQ]XJULII
6RIWZDUH 3DNHWLHUXQJ I-U PDF26

%521=(
3UR *HUIW XQG ORQDW

$SSOH 'HYLFH ODQDJHPHQW PDF26 PRQDW

'LHVHU 6HUYLFH GLHQW GHU 9HUZDOWXQJ HLJHQHU $SSOH *HUIWH Z
9HUWHLOXQJ YRQ $SSOLNDWLRQHQ

hEHU HLQ JHQWUDOHYV ORELOH 'HYLFH ODQDJHPHQW B\WWHP 0'0 NDC
$GPLQLVWUDWRU GLH HLJHQHQ $SSOH *HUIWH YHUZDOWHQ 'LHVHU :
.DQWRQVQHW] $5 1(7 (LQHQ )HUQ]XJULII *EHU GDV ,QWHUQHW NDGC
HUIROJHQ

+ $SSOH PDF26 'HYLFH ODQDJHPHQW
+ 0'0 I*U PDF26 *HUIWH

+ 6RIWZDUH 9HUWHLOXQJ

$ =XJULIlI sEHUV .DQWRQVQHW] $5 1(7

+ $GPLQEHQXW]HU I+U GHQ ]JHQWUDOHQ ORELOH 'HYLFH ODQDJHPHQW
+ &ODVVURRP LVW HLQH L3DG $SS GLH /HKUNUIIWH GDEHL XQWHUVW
$UEHLWHQ ]X WHLOHQ XQG GLH *HUIWH GHU /HUQHQGHQ ]X YHUZDOW

(LQH $SS GHU JDQ]HQ .ODVVH |[IIQHQ

(LQ RGHU PHKUHUH L3DG VWXPPVFKDOWHQ

(LQH :HEVHLWH HLQ H3XE %XFK RGHU .DSLWHO |[IIQHQ

JLOQNV XQG 'RNXPHQWH WHLOHQ

(LQHQ L3DG %LOGVFKLUP DQJHLJHQ

f )HUQ]XJULII DXl GHQ |JHQWUDOHQ ORELOH "HYLFH ODQDJHPHQW 6HU
T 6FKXOXQJ GHV $GPLQLVWUDWRUYV

t 6RIWZDUH 3DNHWLHUXQJ IsU PDF26

t ,PDJHV (UVWHOOXQJ I-U PDF26 *HUIWH

t

t

1 931 $QVFKOXVV l«U JHUQ]XJULII
6RIWZDUH 3DNHWLHUXQJ IsU PDF26

%521=(
3UR *HUIW XQG ORQDW
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$5, 6HUYLFHNDWDORJ

L3IDG *% 6WDQGDUG

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0
%HL GHU %XVLQHVV 9HUVLRQ LVW GHU =XJULII DXI LQWHUQH 6\VWH
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK
)oU %HQXW]HU LQQHQ VWHKW HLQ 6HOI 6HUYLFH 3RUWDO ]XU 9HUI*J
YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *HUIWH VSHUUHQ 3DV\
]XU*FNVHW]HQ
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

ORGHOO * %

)DUEH VSDFHJUDX

6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH

'L )L

&HOOXODU 6,0

0'0

$LU3OD\N LP :/$1 11U O

933 6FKQLWWVWHOOH

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
(UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH '"HYLFH ODQDJHPHQW O

9HUZDOWHQ XQG 9HUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP |+U 9ROXPHQOL]JHQ]HQ? 933 [+U 8QWHUQHKPHQ RGHU %

6HOl 6HUYLFH 3RUWDO XU 9HUZDOWXQJ HLJHQHU *HUIWH *HUIW U

]JXUe*FNVHW]JHQ 3RVLWLRQ DQJHLJHQ *HUIW ]XUsFNVHW]HQ
6WDQGDUG $5, 3BURILO ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWHLC
6LFKHUKHLWVSU*IXQJ 9HUVWRVV JHJHQ HLQH 5LFKWOLQLH PLW D

'‘DWHQ :/$1 931 $FWLYHG6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW?3 VXSHUYLVHG

$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU*FKHQ

6\QFKURQLVDWLRQ YRQ .DOHQGHU .RQWDNWHQ XQG ODLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWHQ

%HVWHOOHQ XQG 9HUZDOWHQ GHU 6ZLVVFRP ORELOH ,°

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
+: BHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*«KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5GHVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH ,°
=XEHK|U ZLH ]XP %HLVSLHO ++O0OHQ 7DVWDWXU ]XVIW]OLFKHV 1H

%YHUHLWVWHOOXQJV]H $SUEHLWVWDJH
2SWLRQDOH /HLVWXQJ $SSOH79 |I«U $LU3OD\ :LHGHUJDEH ©

t
f $SFFHVV 3RLQW 1 leU :/$1

$+ ORELOHER[ ]XP VLFKHU 'DWHQ DXV]XWDXVFKHQ ]JZLVFKHQ L3KRQH »
t

1

(QWKDOWHQH /HLVWXC

++ +H+ + +H+ H+ +H+ H+ H+ H H H

ILFKW HQWKDOWHQH /

H +H+ H+ H H +H

+H H+ H+ +H

 QWHJUDWLRQ =XJULIl YRQ $SS DX| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DXI $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) ]X HUZHUEHQ
+ 6SHJLHOOH 3URILOH 5LEFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW $ $

OHUI<JEDUNHLW %521=(

SUHLVHLQKHLW B3UR *HUIW XQG ORQDW
'LH $ER hEHUWUDJXQJV XQG *HVSUIFKVIJHE*KUHQ ZHUGHQ GLUHNW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

L3DG

*% %XVLQHVYV PRQDW

-H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

%HL GHU %XVLQHVV 9HUVLRQ LVW GHU =XJULII DXI LQWHUQH 6\VWH
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK

)oU %HQXW]HU LQQHQ VWHKW HLQ 6HOI 6HUYLFH 3RUWDO ]XU 9HUI*J
YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *HUIWH VSHUUHQ 3DV\
]XU*FNVHW]HQ

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

ORGHOO * %

)DUEH VSDFHJUDX

6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH

'L )L

&HOOXODU 6,0

0'0

931

$LU3OD\ LP :/$1 11U O

933 6FKQLWWVWHOOH

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
(UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
OHUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O

OHUZDOWHQ XQG 9HUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ?3 933 I1+U 8QWHUQHKPHQ RGHU %

6HOl 6HUYLFH 3RUWDO ]XU 9HUZDOWXQJ HLJHQHU *HUIWH *HUIW U

]XUsFNVHW]HQ 3RVLWLRQ DQJHLJHQ *HUIW ]XUsFNVHW]HQ
6WDQGDUG $5, BURILO ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWHLCG
6LFKHUKHLWVSU*IXQJ 9HUVWRVYV JHJHQ HLQH 5LFKWOLQLH PLW D

'DWHQ :/$1 931 $FWLYH6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW3 VXSHUYLVHG

$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU*FKHQ

6\QFKURQLVDWLRQ YRQ .DOHQGHU .RQWDNWHQ XQG 0ODLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWHQ

%HVWHOOHQ XQG 9HUZDOWHQ GHU 6ZLVVFRP ORELOH ,°

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
+: BHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE+*KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH '
=XEHK|U ZLH ]XP %HLVSLHO ++OOHQ 7DVWDWXU ]XVIW]JOLFKHV 1H

SUEHLWVWDJH
$SSOH79 |I-U $LU3OD\ :LHGHUJDEH O

t
t $FFHVV 3RLQW 1 leU :/$1

+ ORELOHER[ ]XP VLFKHU 'DWHQ DXV]XWDXVFKHQ JZLVFKHQ L3KRQH »
t

+

++++ +H+ +H+ +H+ H+ H+ +H H HHH

+H +H+ +H+ +H+ H H

+H +H +H +H

 QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DX| $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) ]X HUZHUEHQ
+ 6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW $ $

%521=(

B3UR *HUIW XQG ORQDW
'LH $ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW

$5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ /I$1 $QVFKOXVV

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

O9HUI-JEDUNHLW

SUHLVHLQKHLW

1DFK $XI1Z

$QVFKOXVV HLQHV 3&V 'HVNWRS /DSWRS RGHU 'UXFNHUV DQ GDV L
6\WWHPHQ LQVEHVRQGHUH GHQ JHQWUDOHQ 6HUYHUQ LP 5HFKHQ]HC
(LQ 1HW]ZHUNDQVFKOXVV LVW 9RUDXVVHW]XQJ I+U GDV %HWUHLEHQ
1IHW]ZHUNGUXFNHUQ XVZ

+ %HWULHE S8QWHUKDOW XQG )LQDQ]JLHUXQJ DOOHU DNWLYHQ 1HW]z
+ 1THW]ZHUNPDQDJHPHQW XQG ORQLWRULQJ

+ ,QVWDOODWLRQ )LQDQJLHUXQJ XQG 'RNXPHQWDWLRQ GHU *HEIXGH!
,QIUDVWUXNWXU

+ /JHLWXQJV XQG 9HUELQGXQJVNRVWHQ ]JZLVFKHQ GHQ 6WDQGRUWH
:$1 $QVFKOXVV

*2/" 1eU IHVWHQ 1HW]DQVFKOXVV
6,/%(5 I+U :/$1 $QVFKO*VVH H[NO )UHPGHLQIO*VVH

'LH .RVWHQ VLQG LP HOWVSUHFKHQGHQ $SUEHLWVSODW] HQWKDOWHC

6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH 1DFK $XIZ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

‘LHVH "'LHQVWOHLVWXQJ VWHOOW VLFKHU GDVV GLH XQWHQ DXIJHOI
(QGIJHUIWHQ XU 9HUI+JXQJ VWHKW 'D]X ZHUGHQ GLH 6RIWZDUHSURC
*EHU GLH 6RIWZDUHYHUWHLOXQJ | XJHWHLOW XQG DXWRPDWLVFK DN
ZLUG GLH 6RIWZDUH HLQPDOLJ EHUHLWJIHVWHOOW XQG QLFKW PHKU
'LH JHQDQQWH 6RIWZDUH ZLUG YRQ $5, I*U %<2' (QGJHUIWH QLFKW E
RGHU GHP % HQXW]HU HLIJHQVWIQGLJ LP ,QWHUQHW KHUXQWHUJHODC
,QWHUQHW EHL AOLFURVRIW 2IILFH (GXFDWLRQ3® KHUXQWHUJHOD (

+ .RQILIXUDWLRQ 9HUWHLOXQJ XQG DXWRPDWLVFKH ,QVWDOODWLR
(QGJHUIWHQ

+ $NWXDOLVLHUXQJ GHU 6RIWZDUH IDOOV QRWZHQGLJ HLQPDO SUR -
8SGDWHV YHUI<JEDU VLQG

+ SHJHOPIVVLJH 9HUWHLOXQJ YRQ OLFURVRIW 6LFKHUKHLWVXSGDWH

(QWKDOWHQH 6RIWZDUH

+ 'LQGRZV %HWULHEVV\VWHP

+ BRIWZDUHYHUWHLOXQJV $JHQWHQ QXU DXI YROOYHUZDOWHWHQ (¢
+ 9LUHQVFDQQHU

+ , QWHUQHW ([SORUHU

+ 3') '"UXFNHU 7UHLEHU :LQGRZV

+ =,3 3URJUDPP :LQGRZV

+ :LQGRZV OHGLD 30D\HU

$ OLFURVRIW 3DLQW

+ 1HW 5XQWLPH

¥ 8SJUDGHV GHV %YHWULHEVV\VWHPV XQG OLFURVRIW 2IILFH DXl HLQ
SURMHNW DEJHZLFNHOW XQG VHSDUDW LQ SHFKQXQJ JHVWHOOW

P SNWXDOLVLHUXQJHQ DXVVHUKDOE HLQHV /LIH&\FOHV VLQG NRVWH
+t 8SGDWHV MHJOLFKHU $UW |I+U DQGHUH $QELHWHU DOV OLFURVRIW

¥ IHXLQVWDOODWLRQ YRQ EDVLVYHUZDOWHWHQ (QGJUIWHQ 1I«U HLC

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQHQ
,QGLYLGXDODSSOLNDWLRQHQ

%521=(
'LH .RVWHQ VLQG LP HQWVSUHFKHQGHQ (QGJHUIW HQWKDOWHQ

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ "HLWHUHQWZLFNOXQJ $UEHLWVSODW]

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

'LHVH %DVLVOHLVWXQJ ZLUG DOV 3DXVFKDOH YHUUHFKQHW NDQQ Ql
JHZIKUOHLVWHW GLH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOXQJ G
GXUFK UHJHOPIVVLJH XQG LQNUHPHQWHOOH 8SGDWHY GHQ $UEHLW\
JURVVH NRVWHQSIOLFKWLJH $NWXDOLVLHUXQJVSURMHNWH PHKU G
ZREHL +DUGZDUH %HWULHEV\VWHP XQG 6WDQGDUGDQZHQGXQJHQ J
NOHLQHUHQ ,QSODFH 8SGDWHVY (UKDOWHQ GHQ &RGHQDPHQ ,8[[ ZF
5ROORXWMDKU VWHKW ] % ,8 XQG HLQHP NXQGHQIUHXQGOLFKHQ
$SSHQ]HOO $XVVHUUKRGHQ UHIHUHQ]JLHUW ] % .DLHQ I-U ,8 'LH {
GHU +DUGZDUH

'LH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOXQJ GHU $UEHLWVSOIW]
EHLQKDOWHW GLH GDUXQWHU DXIJH]IKOWHQ 3XQNWH

'LQGRZV 8SJUDGH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHV :LQGRZV %YHWULHEVV\VWHPV DXI
.RPSDWLELOLWIWVJU*QGHQ RIW QLFKW GHU DNWXHOOVWH 5HOHDVH
GXUFK OLFURVRIW

F 3U.IXQJ XQG % HXUWHLOXQJ YRQ QHXHQ )HDWXUHV ZHOFKHV HLQH
¥ RQILIXUDWLRQ RGHU "HDNWLYLHUXQJ GHU QHXHQ )HDWXUHYV

8PV\VWHPH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 6RIWZDUHYHUWHLOXQJV XQG 3C
¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 3URILOPDQDJHPHQW 6RIWZDUH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 6\VWHPH ]XU $QZHQGXQJ YRQ 6L
¥ IDXIHQGH hEHUSU+«IXQJ GHU JHVDPWHQ $UEHLWVSODW] $UFKLWHNYV
6\VWHPH PLW GHP )RNXV DXI 6HFXULW\ LUWVFKDIWOLFKNHLW %HQ

3K\WLVEFKHU $UEHLWVSODW]

+ -IKUOLFKH $NWXDOLVLHUXQJ GHU 7UHLEHU )LUPZDUH XQG B6\VWHP
7KLQ &OLHQWV

+ 3U+IXQJ YRQ QHXHQ )HDWXUHV ZHOFKH GLH DNWXDOLVLHUWH +DU

$ 3U+IXQJ XQG /|VXQJIVILQGXQJ leU QHXH $QIRUGHUXQJHQ

+ $SNWXDOLVLHUXQJ YRQ *HVFKIIWVDQZHQGXQJHQ RGHU LQGLYLGXDC
+ $OOJHPHLQH 6RIWZDUHXSGDWHY ] % 3DWFKHV 6LFKHUKHLWVXSC
BHUYLFH YRP $UEHLWVSODW] RGHU GHU 6RIWZDUH

%521=(

‘'LH .RVWHQ ZHUGHQ SDXVFKDO QDFK HLQHP 9HUWHLOVFKO+*VVHO DX
YDULLHUHQ 'LH $5 ,QIRUPDWLN $* ZLUG MHZHLOV LP MIKUOLFKHQ %:.
%XGIJHWSHULRGH SUIVHQWLHUHQ

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$ "HLWHUHQWZLFNOXQJ $5 6FKXOH

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

'LHVH %DVLVOHLVWXQJ ZLUG DOV 3DXVFKDOH YHUUHFKQHW XQG NDC
6LH JHZIKUOHLVWHW GLH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOX
HV

GXUFK UHJHOPIVVLJH XQG LQNUHPHQWHOOH 8SGDWHY GHQ $UEHLW\
JURVVH NRVWHQSIOLFKWLJH $NWXDOLVLHUXQJVSURMHNWH PHKU G>
ZDU

ZREHL +DUGZDUH %HWULHEVV\VWHP XQG 6WDQGDUGDQZHQGXQJHQ
NOHLQHUHQ ,QSODFH 8SJUDGH 6FKXOHQ HUKDOWHQ GHQ &RGHQDP
-DKUHV]DKO YRP

S5ROORXWMDKU VWHKW ] % ,86 XQG HLQHQ NXQGHQIUHXQGOLFKHOC
.DQWRQ $SSHQ]JHOO $XVVHUUKRGHQ UHIHUHQ]JLHUW ] % 6RPPHUVEI
XQDEKIQJLJ YRP /LIHE\FOH

GHU +DUGZDUH

'‘LH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOXQJ GHU $UEHLWVSOIW]
EHLQKDOWHW GLH GDUXQWHU DXIJH]JIKOWHQ 3XQNWH

'LQGRZV 8SJUDGH

¥ -IKUOLFKH hEHUSU*IXQJ GHU .RPSDWLELOLWIW GHV DNWXHOOHQ :L
+DUGZDUH

¥F OHUZDOWXQJ XQG hEHUSU*IXQJ GHU MIKUOLFKHQ :LQGRZV %HWULLF
F 3U«IXQJ XQG WHXUWHLOXQJ YRQ QHXHQ )HDWXUHV ZHOFKHV HLQH
¥ RQILIXUDWLRQ RGHU "HDNWLYLHUXQJ GHU QHXHQ )HDWXUHYV

8PV\VWHPH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 6RIWZDUHYHUWHLOXQJV XQG 3C
¥ IDXIHQGH hEHUSU*IXQJ GHU JHVDPWHQ S$UEHLWVSODW] $UFKLWHNYV
6\VWHPH PLW GHP )RNXV DXI 6HFXULW\ :LUWVFKDIWOLFKNHLW %HQ

3K\WWVLVFKHU $UEHLWVSODW]

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU )LUPZDUH XQG 6\VWHPVRIWZDUH
6HUYLFH

¥ 3UIXQJ YRQ QHXHQ )HDWXUHV ZHOFKH GLH DNWXDOLVLHUWH +DU

T 3U«IXQJ XQG /|VXQJIVILQGXQJ I+U QHXH $QIRUGHUXQJHQ

+ $NWXDOLVLHUXQJ YRQ *HVFKIIWVDQZHQGXQJHQ RGHU LQGLYLGXDC
+ $OOJHPHLQH 6RIWZDUHXSGDWHY ] % 3DWFKHV 6LFKHUKHLWVXSC
6HUYLFH YRP $UEHLWVSODW] RGHU GHU 6RIWZDUH

%521=(

‘'LH .RVWHQ ZHUGHQ SDXVFKDO QDFK HLQHP 9HUWHLOVFKOVVHO DX
YDULLHUHQ 'LH $5 ,QIRUPDWLN $* ZLUG MHZHLOV LP MIKUOLFKHQ %:
%XGIJHWSHULRGH SUIVHQWLHUHQ

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L)L &HOOXODU %.

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0
%HL GHU %XVLQHVV 9HUVLRQ LVW GHU =XJULII DXI LQWHUQH 6\VWH
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK
)oU %HQXW]HU LQQHQ VWHKW HLQ 6HOI 6HUYLFH 3RUWDO ]XU 9HUI*J
YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *HUIWH VSHUUHQ 3DV\
]XU*FNVHW]HQ
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

ORGHOO * %

)DUEH VSDFHJUDX

6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH

'L )L

&HOOXODU 6,0

0'0

931

$LU3OD\ LP :/$1 11U O

933 6FKQLWWVWHOOH

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
(UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
OHUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O

OHUZDOWHQ XQG 9HUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ?3 933 I1+U 8QWHUQHKPHQ RGHU %

6HOl 6HUYLFH 3RUWDO ]XU 9HUZDOWXQJ HLJHQHU *HUIWH *HUIW U

]XUsFNVHW]HQ 3RVLWLRQ DQJHLJHQ *HUIW ]XUsFNVHW]HQ
6WDQGDUG $5, BURILO ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWHLCG
6LFKHUKHLWVSU*IXQJ 9HUVWRVYV JHJHQ HLQH 5LFKWOLQLH PLW D

'DWHQ :/$1 931 $FWLYH6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW3 VXSHUYLVHG

$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU*FKHQ

6\QFKURQLVDWLRQ YRQ .DOHQGHU .RQWDNWHQ XQG 0ODLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWHQ

%HVWHOOHQ XQG 9HUZDOWHQ GHU 6ZLVVFRP ORELOH ,°

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
+: BHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE+*KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH '
=XEHK|U ZLH ]XP %HLVSLHO ++OOHQ 7DVWDWXU ]XVIW]JOLFKHV 1H

%YHUHLWVWHOOXQJV]H SUEHLWVWDJH
2SWLRQDOH /HLVWXQJ $SSOH79 |I-U $LU3OD\ :LHGHUJDEH O

t
t $FFHVV 3RLQW 1 leU :/$1

+ ORELOHER[ ]XP VLFKHU 'DWHQ DXV]XWDXVFKHQ JZLVFKHQ L3KRQH »
t

+

(QWKDOWHQH /HLVWXC

++++ +H+ +H+ +H+ H+ H+ +H H HHH

ILFKW HQWKDOWHQH /

+H +H+ +H+ +H+ H H

+H +H +H +H

 QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DX| $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) ]X HUZHUEHQ
+ 6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW $ $

O9HUI-JEDUNHLW %521=(

SUHLVHLQKHLW B3UR *HUIW XQG ORQDW
'LH $ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L)L &HOOXODU 6V

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0
%HL GHU %XVLQHVV 9HUVLRQ LVW GHU =XJULII DXI LQWHUQH 6\VWH
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK
)oU %HQXW]HU LQQHQ VWHKW HLQ 6HOI 6HUYLFH 3RUWDO ]XU 9HUI*J
YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *HUIWH VSHUUHQ 3DV\
]XU*FNVHW]HQ
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
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7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]LHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

f S HFKQHU 7DEOHW 3& YROOYHUZDOWHW

$ 1IXW]XQJVGDXHU ORQDWH

F /%1

N 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

 %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+ O9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH
t

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ '"HJHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
$ /$1 $QVFKOXVV
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
7DVWDWXU XQG 0DXV
t+$ 'RFNLQJVWDWLRQ

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW

+H++H++H+ +H+ H+ H H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 1RWHERRN (GX PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH 1LFKW GD]X JHK|UHQ GLH BHUYLFHV |
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EH
7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]LHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

F +DUGZDUH 7\S 1RWHERRN =ROO

¥ TRXFK 6 FUHHQ

f,5 .DPHUD

P 'LQGR2ZV 9HUVLRQ (GXFDWLRQ 6%&

f SOQOWLYLUHQ 6RIWZDUH 9HUZDOWHW

I 6RIWZDUH 9HUWHLOXQJ

F /%1

fF OWHUQHW =XJULIlI esEHU 6FKXOLGHQWLWIW

¥ QWHUQHU 1HW]ZHUN =XJULII

F IXW]IXQJVGDXHU ORQDWH

T %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW-W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
$UEHLWVSODW] NDQQ *EHU GLH :LQGRZVIXQNWLRQ ]XUsFNJHVHW]W Z
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsENQDKPH ZLUG =XEHK]|U
NRVWHQORYV HQWVRUJW ZHUGHQ
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
$ /$1 $QVFKOXVV
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% GB6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
$ $ %WLOGVFKLUPH .RQIHUHQ]JPRQLWRUH
7DVWDWXU XQG 0DXV
&' '9' IDXIZHUN
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

SUEHLWVWDJH
%521 =(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 6FKXOH 1RWHE PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH 1LFKW GD]X JHK|UHQ GLH BHUYLFHV |
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EH
7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]LHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

f SHFKQHU 1RWHERRN =ROO EDVLVYHUZDOWHW

$ 1IXW]XQJVGDXHU ORQDWH

F /%1

N 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

 %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+ O9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH
t

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ '"HJHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
$ /$1 $QVFKOXVV
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
7DVWDWXU XQG 0DXV
t+$ 'RFNLQJVWDWLRQ

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW

+H++H++H+ +H+ H+ H H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 6FKXOH 1RWHE PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH 1LFKW GD]X JHK|UHQ GLH BHUYLFHV |
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EH
7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]LHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

f SHFKQHU 1RWHERRN =ROO EDVLVYHUZDOWHW

$ 1IXW]XQJVGDXHU ORQDWH

F /%1

N 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

 %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
F 'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+ O9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH
t

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ '"HJHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
$ /$1 $QVFKOXVV
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
7DVWDWXU XQG 0DXV
t+$ 'RFNLQJVWDWLRQ

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW

+H++H++H+ +H+ H+ H H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] 6FKXOH 7DEOH PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH 1LFKW GD]X JHK|UHQ GLH BHUYLFHV |
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EH
7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]LHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

5HFKQHU 7DEOHW 3& EDVLVYHUZDOWHW
IXW]XQJVGDXHU ORQDWH
/%1

$ 6\WWHP XQG %DVLV 6RIWZDUH 6FKXOH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ '"HJHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK

$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ

$ /$1 $QVFKOXVV

% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $

7DVWDWXU XQG 0DXV

t+$ 'RFNLQJVWDWLRQ

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

$

ORELOHU $UEHLWVSODW] 6FKXOH 1RWHE

7TRXFK ,5 &DP %9

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H

OHUI*JEDUNHLW
SUHLVHLQKHLW

F

$5,

PRQDW

'LHVHU (QGJHUIWH 6HUYLFHYV NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
GHQ %HWULHE GHU +DUGZDUH 1LFKW GD]X JHK|UHQ GLH 6HUYLFHV |
BHUYLFHV XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EH
7DVWDWXU ODXV XQG 7DVFKHQ

'LH +DUGZDUH .RPSRQHQWHQ ZHUGHQ ZIKUHQG GHU XQWHQ DQJHJHE
ZIKUHQG PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5<FN.
GHU IHVWJHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOFH
EHODVWHW VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVH
GHU %HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL F
EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU LP (LJHQWX
$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )*U GLHVH ZLUG HLQ VSH]JLHOOHV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC
XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ

f SHFKQHU 1RWHERRN =ROO 7RXFK ,5 &DPHUD

$ IXW]XQJVGDXHU ORQDWH

/%1

s 6\VWHP XQG %DVLV 6RIWZDUH 6FKXOH

¥ %YHVFKDIIXQJ ,QVWDOODWLRQ .RQILIJIXUDWLRQ XQG VSIWHUH (QW\
F ' DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

f 9OHUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ QXU EH
t

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ '"HJHQWUDOHV 1HXDXIVHW]HQ 6WDJLQJ LVW QLFKW P|JOLFK
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsFNQDKPH ZLUG =XEHK]|U
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
$ /$1 $QVFKOXVV
% G6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% GB6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% B6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
%LOGVFKLUPH .RQIHUHQ]PRQLWRUH $ $
7DVWDWXU XQG 0DXV
+$ 'RFNLQJVWDWLRQ

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H

OHUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] &4RQYHUWLEOH PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
$QIRUGHUXQJHQ VWHKHQ YHUVFKLHGHQH 3& $UEHLWVSOIW]H ]XU 9H
%HUHLWVWHOOXQJ XQG GHU %HWULHE GHU +DUGZDUH VRZLH GHU %
6FKXOLGHQWLWIWHQ LFKW GD]X JHK|UHQ GLH 6HUYLFHV I+U GHQ /$1
XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EHQIDOOV QL
ODXV XQG 7DVFKHQ

$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]JLHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC

XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ 'LH +DUGZDUH .F
DQJHIJHEHQHQ 1XW]XQJVGDXHU DEJHVFKULHEHQ XQG ZIKUHQG PLQGH
5¢FNJDEH RGHU HLQHP 9HUOXVW GHV *HUIWHV YRU (QGH GHU IHVWJI
YHUEOHLEHQGH 5HVWZHUW DOV (LQPDOUHFKQXQJ EHODVWHW VRIHL
ZHUGHQ NDQQ =XEHK|U ZLUG GHP .XQGHQ EHL GHU %HVFKDIIXQJ YR
5¢FNJDEH QLFKW UeFNYHUJ+WHW

'LH *HUIWH EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU

+ GHFKQHU 1RWHERRN =ROO

+ 7TRXFK 6FUHHQ

+ ,5 .DPHUD

$ :LQGRZV 9HUVLRQ (GXFDWLRQ 6%$&

$ $QWLYLUHQ 6RIWZDUH YHUZDOWHW

+ 6RIWZDUH 9HUWHLOXQJ EHQXW]HUEH]RJHQ

$ ,QWHUQHW =XJULII *EHU ,GHQWLWIW

+ 9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ

$ 1XW]XQJVGDXHU ORQDWH

t %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
+ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+

)*U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
$UEHLWVSODW] NDQQ *EHU GLH :LQGRZVIXQNWLRQ ]XUsFNJHVHW]W Z
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D|
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSsENQDKPH ZLUG =XEHK]|U
NRVWHQORYV HQWVRUJW ZHUGHQ
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
% B6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% GB6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH
7DVWDWXU XQG 0DXV
&' '9' IDXIZHUN
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

ORELOHU $UEHLWVSODW] &4RQYHUWLEOH PRQDW

'LHVHU (QGJHUIWH 6HUYLFHY NDQQ QXU EHL GHQ 6FKXOHQ HLQJHVH
$QIRUGHUXQJHQ VWHKHQ YHUVFKLHGHQH 3& $UEHLWVSOIW]H ]XU 9H
%HUHLWVWHOOXQJ XQG GHU %HWULHE GHU +DUGZDUH VRZLH GHU %
6FKXOLGHQWLWIWHQ LFKW GD]X JHK|UHQ GLH 6HUYLFHV I+U GHQ /$1
XQG GLH GDULQ LQWHJULHUWHQ %DVLVOHLVWXQJHQ (EHQIDOOV QL
ODXV XQG 7DVFKHQ

$XV 6LFKHUKHLWVJU*QGHQ N|QQHQ IUHPGH SULYDWH (QGJHUIWH %
DQJHVFKORVVHQ ZHUGHQ )+U GLHVH ZLUG HLQ VSH]JLHOOHYV ,7 1HW]
BWXGHQWHQ]RQH NDQQ PLW MHGHU ,GHQWLWIW DXFK PLW %<2' (QC

XQG GHQ ,QWHUQHW 'LHQVW ]XJHJULIIHQ ZHUGHQ 'LH +DUGZDUH .F
DQJHIJHEHQHQ 1XW]XQJVGDXHU DEJHVFKULHEHQ XQG ZIKUHQG PLQGH
5¢FNJDEH RGHU HLQHP 9HUOXVW GHV *HUIWHV YRU (QGH GHU IHVWJI
YHUEOHLEHQGH 5HVWZHUW DOV (LQPDOUHFKQXQJ EHODVWHW VRIHL
ZHUGHQ NDQQ =XEHK|U ZLUG GHP .XQGHQ EHL GHU %HVFKDIIXQJ YR
5¢FNJDEH QLFKW UeFNYHUJ+WHW

'LH *HUIWH EOHLEHQ ZIKUHQG XQG DXFK QDFK GHU 1XW]XQJVGDXHU

$+ GHFKQHU &RQYHUWLEOH =ROO

+ 7TRXFK 6FUHHQ

+ ,5 .DPHUD

$ :LQGRZV 9HUVLRQ (GXFDWLRQ 6%$&

$ $QWLYLUHQ 6RIWZDUH YHUZDOWHW

+ 6RIWZDUH 9HUWHLOXQJ

$ ,QWHUQHW =XJULII sEHU ,GHQWLWIW

+ 9HUJDEH GHU $GPLQLVWUDWLRQVUHFKWH DQ GHQ .XQGHQ

$ 1XW]XQJVGDXHU ORQDWH

t %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
+ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

+

)»U GLH ,QEHWULHEQDKPH XQG GLH 3UREOHPO|VXQJ GHU %<2' (QG.
B8QWHUVW.W]XQJ ZLUG DXI $QIUDJH DQJHERWHQ 'LH /HLVWXQJHQ ZH
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
$ 'DV %DVLV ,PDJH ZLUG QLFKW ]XU 9HUI+JXQJ JHVWHOOW 1HXLQVW
$UEHLWVSODW] NDQQ *EHU GLH :LQGRZVIXQNWLRQ ]XUsFNJHVHW]W Z
+ =XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +D!I
HLQPDOLJ EHODVWHW %HL HLQHU *HUIWHUSENQDKPH ZLUG =XEHK]|U
NRVWHQORYV HQWVRUJW ZHUGHQ
2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ RGHU ,QGLYLGXDODSSOLND\
*HVFKIIWVDSSOLNDWLRQHQ
% GB6FKXOLGHQWLWIW /HKUSHUVRQ LQNO GHU GD]XJHK|UHQGHQ %
% G6FKXOLGHQWLWIW /HUQHQGH LQNO GHU GD]XJHK|UHQGHQ %D\
% GB6FKXOLGHQWLWIW /HUQHQGH SHUVRQHQQHXWUDO LQNO GHU
$ $ %LOGVFKLUPH .RQIHUHQ]JPRQLWRUH
7DVWDWXU XQG 0DXV
&' '9' IDXIZHUN
2 9', =XJDQJ YLUWXHOOHU $UEHLWVSODW]

$UEHLWVWDJH
%521=(
3UR $UEHLWVSODW] XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3DG 6FKXOH SHUV|QOLFK PRQDW

'LHVHU (QGJHUIWH 6HUYLFH GLHQW GHU 8QWHUVW+W]XQJ GHU /HKUS
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

L3DGV PLW $XVSUIIXQJ $ XQG $ VLQG LP $SSOH 6FKRRO 0DQD
HV GHU /HKUSHUVRQ YRQ LKUHP L3DG GLH *HUIWH GHU 6FK+sOHU LQ
GHU SHUV|QOLFKHQ ,GHQWLWIW DX| HLQHP EHOLHELJHQ L3DG HLQVV
9HUI*IJXQJ JHVWHOOW XQG LKUH (LQVWHOOXQJHQ ZHUGHQ *EHUQRPF
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

f ORGHOO * %
¥t )DUEH 6SDFHJUDX

¥ %LOGVFKLUP =ROO

T $SSOH ," SULYDW

+ 6\QFKURQLVDWLRQ 0DLO .DOHQGHU .RQWDNWH

L)L

1 0'0

f $SsS ,QVWDOODWLRQ 933 VHOEVWVWIQGLJ YHUZDOWHW

¥ 2IILFH $SSV

¥ 3URILOH 6SHLFKHURUW ORNDO

+ /[HUQVWDQG SHUV|QOLFK

$ $LU3ULQW

f $LU3OD\ EHU :/$1 11U O $SSOH 79

$ 1IXW]XQJVGDXHU ORQDWH

f %YHVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
¥ (UVDW]JJHUIWH EHL $XVIDOO RGHU "HIHNW

f - DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26

T (LQULFKWHQ YRQ $60 XQG DXWRPDWLVFKHU 6FKXONODVVHQDEELO
$
t
+

/$1 $QVFKOXVV DXWRPDWLVFK YHUZDOWHW
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG 9HUWHLOHQ YRQ $SSV
A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ? 933 Il+U %LOGXQJVEHUHLFK
6WDQGDUG $5, 3URILO ULFKWOLQLHQ
+ $SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW? VXSHUYLVHG
+ $EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU*FKHQ
+ $XWRPDWLVFKH (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU YHUZDOWH

+ %HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
(UVDW]NRVWHQ +: 5SHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ
EHJLQQW ZLHGHU YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI G|
+ %HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD

+ (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU SHUV|QOLFKHQ $SSOH ,'

+ =XEHK|U ZLH ]XP %HLVSLHO ++O0OHQ 7DVWDWXU ]XVIW]OLFKHV 1H
$UEHLWVWDJH

$+ 0 $SSOH79 IU $LU3OD\ :LHGHUJDEH

$+ 1 $FFHVV 3RLQW 6WDQGDUG I+U :/$1

+ ,QWHJUDWLRQ =XJULIl YRQ $SS DX| )DFKDQZHQGXQJHQ ZLUG QDFK

+ =XEHK|UEHVWHOOXQJ DXI $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ

+ 6SH]JLHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC

$ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV

f +DUGZDUH PLW DQGHUHQ $XVSUIIJXQJHQ DXI $QIUDJH 6SHLFKHUSO
HOWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3DG 6FKXOH XQSHUV|QOLFK PRQDW

'LHVHU (QGJHUIWH 6HUYLFH GLHQW GHU 8QWHUVW+W]XQJ GHU /HKUS
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

L3DGV PLW $XVSUIIXQJ $ XQG $ VLQG LP $SSOH 6FKRRO 0DQD
HV GHU /HKUSHUVRQ YRQ LKUHP L3DG GLH *HUIWH GHU 6FK+sOHU LQ
GHU SHUV|QOLFKHQ ,GHQWLWIW DX| HLQHP EHOLHELJHQ L3DG HLQVV
9HUI*IJXQJ JHVWHOOW XQG LKUH (LQVWHOOXQJHQ ZHUGHQ *EHUQRPF
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

¥ ORGHOO *%

¥ )DUEH 6SDFHJUDX

F %LOGVFKLUP =ROO

+ $SSOH ,' NHLQH

T L)L

t 0'0

¥ $SS ,QVWDOODWLRQ 933 YHUZDOWHW

¥ 3URILOH 6SHLFKHURUW ORNDO

+ /JHUQVWDQG XQSHUV|QOLFK

+ $LU3ULQW

¥ $LU3OD\ «EHU :/$1 1+U O $SSOH 79

F IXW]XQJVGDXHU ORQDWH

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
¥t (UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

f - DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26

T (LQULFKWHQ YRQ $60 XQG DXWRPDWLVFKHU 6FKXONODVVHQDEELO!
$
+
t

/$1 $QVFKOXVV DXWRPDWLVFK YHUZDOWHW
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG 9HUWHLOHQ YRQ $SSV
A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ® 933 1+U %LOGXQJVEHUHLFK
6WDQGDUG $5, 3URILO ULFKWOLQLHQ
+ $SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW:?® VXSHUYLVHG
+ $EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU«FKHQ
+ $XWRPDWLVFKH (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU YHUZDOWH

+ %HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLJXQJ GHV *HUIWV
(UVDW]NRVWHQ +: SHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ
EHJLQQW ZLHGHU YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GI
+ %HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: GHVWZHUW HLQPD
+ (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU SHUV|QOLFKHQ $SSOH ,°

+ =XEHK|U ZLH ]XP %HLVSLHO ++O0OHQ 7DVWDWXU ]XVIW]OLFKHV 1H

SUEHLWVWDJH

$+ 0 $SSOH79 IU $LU3OD\ :LHGHUJDEH

$+ 1 $FFHVV 3RLQW 6WDQGDUG I+U :/$1

+ ,QWHJUDWLRQ =XJULIl YRQ $SS DXI )DFKDQZHQGXQJHQ ZLUG QDFK
+ =XEHK|UEHVWHOOXQJ DXI| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ
+ 6SHJLHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XI1ZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV

+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3DG 6FKXOH $60 *% PRQDW

'LHVHU (QGJHUIWH 6HUYLFH GLHQW GHU 8QWHUVW+W]XQJ GHU /HKUS
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

L3DGV PLW $XVSUIIXQJ $ XQG $ VLQG LP $SSOH 6FKRRO 0DQD
HV GHU /HKUSHUVRQ YRQ LKUHP L3DG GLH *HUIWH GHU 6FK+sOHU LQ
GHU SHUV|QOLFKHQ ,GHQWLWIW DX| HLQHP EHOLHELJHQ L3DG HLQVV
9HUI*IJXQJ JHVWHOOW XQG LKUH (LQVWHOOXQJHQ ZHUGHQ *EHUQRPF
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

¥f ORGHOO * %

¥ )DUEH 6SDFHJUDX

¥ %LOGVFKLUP =ROO

f $SSOH ," YHUZDOWHW

+ 6\QFKURQLVDWLRQ 0DLO .DOHQGHU .RQWDNWH
L)L

¥ $SSOH 6FKRRO 0ODQDJHU
f 0'0

f $SS ,QVWDOODWLRQ 933 YHUZDOWHW
f 2IILFH $SSV

¥ 3URILOH 6SHLFKHURUW L&ORXG
+ /HUQVWDQG SHUV|QOLFK
$ $LUBULQW

f $LU3OD\ e EHU :/$1 11U O $SSOH 79

T 1IXW]XQJVGDXHU ORQDWH

 %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
f (UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

f :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26

T (LQULFKWHQ YRQ $60 XQG DXWRPDWLVFKHU 6FKXONODVVHQDEELO
$
t
t

/$1 $QVFKOXVV DXWRPDWLVFK YHUZDOWHW
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG 9HUWHLOHQ YRQ $SSV
A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ® 933 1+U %LOGXQJVEHUHLFK
BWDQGDUG $5, 3URILO ULFKWOLQLHQ
+ $SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW:?® VXSHUYLVHG
+ $EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU«FKHQ
+ $XWRPDWLVFKH (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU YHUZDOWH

+ %HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLJXQJ GHV *HUIWV
(UVDW]NRVWHQ +: 5SHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ
EHIJLQQW ZLHGHU YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GI
+ %HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: GHVWZHUW HLQPD
+ (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU SHUV|QOLFKHQ $SSOH ,°

+ =XEHK|U ZLH ]XP %HLVSLHO ++O0OHQ 7DVWDWXU ]XVIW]JOLFKHV 1H

SUEHLWVWDJH

0 $SSOH79 IU $LU3OD\ :LHGHUJDEH

1 $FFHVV 3RLQW 6WDQGDUG I-U :/$1

,QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZLUG QDFK
=XEHK|UEHVWHOOXQJ DXI| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ
6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $X1ZDQG HUVWHC
.DX| YRQ 933 /LJHQ]JHQ I+U $SSV

+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW
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$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3DG 6FKXOH $60 *% PRQDW

'LHVHU (QGJHUIWH 6HUYLFH GLHQW GHU 8QWHUVW+W]XQJ GHU /HKUS
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

L3DGV PLW $XVSUIIXQJ $ XQG $ VLQG LP $SSOH 6FKRRO 0DQD
HV GHU /HKUSHUVRQ YRQ LKUHP L3DG GLH *HUIWH GHU 6FK+sOHU LQ
GHU SHUV|QOLFKHQ ,GHQWLWIW DX| HLQHP EHOLHELJHQ L3DG HLQVV
9HUI*IJXQJ JHVWHOOW XQG LKUH (LQVWHOOXQJHQ ZHUGHQ *EHUQRPF
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
$QSDVVXQJ 6HUYLFHSDXVFKDOH H[NO (UVDW]JHUIWH

f ORGHOO * %

¥ )DUEH 6SDFHJUDX

¥ %LOGVFKLUP =ROO

f $SSOH ," YHUZDOWHW

+ 6\QFKURQLVDWLRQ 0DLO .DOHQGHU .RQWDNWH
L)L

¥ $SSOH 6FKRRO O0DQDJHU
t 0'0

t $SS ,QVWDOODWLRQ 933 YHUZDOWHW
f 2IILFH $SSV

¥ 3URILOH 6SHLFKHURUW L&ORXG
+ /HUQVWDQG SHUV|QOLFK
+ $LUSULQW

f $LU3OD\ e EHU :/$1 11U O $SSOH 79

T 1IXW]XQJVGDXHU ORQDWH

 %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW\
f (UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

fF :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26

T (LQULFKWHQ YRQ $60 XQG DXWRPDWLVFKHU 6FKXONODVVHQDEELO!
$
+
t

/$1 $QVFKOXVV DXWRPDWLVFK YHUZDOWHW
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG 9HUWHLOHQ YRQ $SSV
A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ? 933 1+U %LOGXQJVEHUHLFK
6WDQGDUG $5, 3URILO ULFKWOLQLHQ
+ $SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW:?® VXSHUYLVHG
+ $EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSU«FKHQ
+ $XWRPDWLVFKH (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU YHUZDOWH

+ %HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLJXQJ GHV *HUIWV
(UVDW]NRVWHQ +: 5SHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ
EHJLQQW ZLHGHU YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODXI GI
+ %HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: GHVWZHUW HLQPD
+ (UVWHOOXQJ XQG 9HUZDOWXQJ HLQHU SHUV|QOLFKHQ $SSOH ,°

+ =XEHK|U ZLH ]XP %HLVSLHO ++O0OHQ 7DVWDWXU ]XVIW]JOLFKHV 1H

SUEHLWVWDJH

0 $SSOH79 IU $LU3OD\ :LHGHUJDEH

1 $FFHVV 3RLQW 6WDQGDUG I-U :/$1

,QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZLUG QDFK
=XEHK|UEHVWHOOXQJ DXI| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ
6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $X1ZDQG HUVWHC
.DX| YRQ 933 /LJHQ]JHQ I+U $SSV

+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW

t
t
t
1
t
t

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3DG 6FKXOH SHUV|QOLFK PRQDW

'LHVHU L3DG 6HUYLFH ZLUG LQ GHQ 6FKXOHQ DOV 6WDQGDUGJHUIW
6FKeOHU 6X6 HPSIRKOHQ 'LHVHU 6HUYLFH GLHQW GHU 8QWHUVWeW
XQG VWHOOW HLQ SHUV|QOLFK HLQJHULFKWHWHY L3DG ]XU 9HUI«JIXC
YHUZDOWHWH $SSOH ,' YHUZHQGHW ZHUGHQ XQG LVW YROOVWIQGL
LQWHJULHUW 'LH /HUQVWIQGH XQG (LQVWHOOXQJHQ ZHUGHQ SUR %
1XW]XQJ HUP|JOLFKW 'LH 1XW]XQJ YRQ $SSOH &0DVVURRP LVW P|JO
6FKsOHU LQQHQ LP 8QWHUULFKW VWHXHUQ N|QQHQ 'LH (LQULFKWX
VHOEVWVWIQGLJ HUIROJHQ (LQ XPIDQJUHLFKHU $SS .LRVN IU GLH \
]XU 9HUI«JXQJ

L3DG 6WDQGDUG ORGHOO PLW :L )L PLQG *0% 6SHLFKHU
9HUZDOWHWH $SSOH ,' 6FKXO ,GHQWLWIW

9HUZDOWXQJ YLD ORELOH 'HYLFH ODQDJHPHQW 0'0

*HUIWH LP EHWUHXWHQ ORGXV VXSHUYLVHG B5HPRWH 6SHUUH
,QWHJUDWLRQ YRQ 2IILFH 'LHQVWHQ 2XWORRN 2QH'ULYH 2IILF]
/$1 PLW ,QWHUQHW]XJULII

$SS ,QVWDOODWLRQ *UDWLV $SSV VHOEVWVWIQGLJ <EHU .LRVN
=XZHLVXQJ YRQ .DX| $SSV GXUFK $5, 9ROXPHQOL]JHQ]HQ * $SSOH ¢
'UXFNO|VXQJ &ORXGVWUHDP

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

(LQULFKWXQJ YRQ $SSOH 6FKRRO ODQDJHU $60 XQG DXWRPDWLVF

'LH ,QEHWULHEQDKPH XQG =XUsFNVHW]XQJ GHU SHUV|QOLFKHQ L3I
,QIRUPDWLNYHUDQWZRUWOLFKHQ VHOEVW $QOHLWXQJHQ ZHUGHQ |
$QIUDJH DQJHERWHQ GLH /HLVWXQJHQ GD]X ZHUGHQ QDFK $XI1ZDQG
+ SGHSDUDWXU RGHU (UVDW] EHL XQVDFKJHPIVVHP *HEUDXFK %HVFKI
+ (UVDW] EHL 9HUOXVW B5HVWZHUW ZLUG YHUUHFKQHW

+ =XEHK|U ++OOH 7DVWDWXU 1HW]WHLO .DEHO .RIIHU HWF ZLUG
HLQHU *HUIWHUSEFNQDKPH ZLUG =XEHK|U QLFKW UsENYHUJsWHW HV N
$XIQDKPH YRQ NRVWHQORVHQ $SSV LQ GHQ 6WDQGDUGNDWDORJ (
%HVFKDIIXQJ XQG (LQULFKWXQJ YRQ NRVWHQSIOLFKWLJHQ $SSV (
BFKXOLGHQWLWIW % % % LOQNO 'HU GD]XJHK|ULJHQ %DVL\
$FFHVV 3RLQW 1

SUEHLWVWDJH

+ $FFHVV 3RLQW 1 leU :/$1
+ =XEHK|UEHVWHOOXQJ DX| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ
+ 6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ $XIQDKPH YRQ ]JXVIW]JOLFKHQ $SSV LQV 0'0 ZLUG QDFK $X1ZDQG YH!
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW

+H H++H++H++H++H+ H+ +H+ H+ H+ HHHH

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L3IDG 6FKXOH

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

JHWHLOW PRQDW

'LHVHU L3DG 6HUYLFH VWHKW GHQ .XQGHQ GHU 6FKXOHQ XU 9HUI*J;:
6FK*OHULQQHQ XQG 6FK*eOHU 6X6 P|JOLFK LVW 'HU 6HUYLFH GLHQV
VWHOOW HLQ SHUV|QOLFK HLQJHULFKWHWHY 3URILO DXI HLQHP JHW
HLQHU 6FKXO ,GHQWLWIW YHUZDOWHWH $SSOH ,' XQG HLQHP 3,1 Yt
ORELOH '"HYLFH ODQDJHPHQW 0'0 LQWHJULHUW 'LH /HUQVWIQGH XQ
JHVSHLFKHUW ZDV HLQH LQGLYLGXHOOH 1XW]XQJ HUP|JOLFKW 'LH

ZRGXUFK /HKUSHUVRQHQ GLH *HUIWH GHU 6FK OHU LQQHQ LP 8QWH
ELV ]X YLHU 6X6 JHWHLOW ZHUGHQ ZREHL HLQ 6FKeOHU LPPHU GDV

'LH *HUIWH PVVHQ HLQPDOLJ GXUFK GLH $5 ,QIRUPDWLN $* NRQILJX

L3DG 6WDQGDUG ORGHOO PLW :L )L PLQG *0% 6SHLFKHU
9HUZDOWHWH $SSOH ,' 6FKXO ,GHQWLWIW

9HUZDOWXQJ YLD ORELOH 'HYLFH ODQDJHPHQW 0'0

*HUIWH LP EHWUHXWHQ ORGXV VXSHUYLVHG XQG JHWHLOWHP 0
,QWHJUDWLRQ YRQ 2IILFH 'LHQVWHQ 2XWORRN 2QH'ULYH 2IILF]
/$1 PLW ,QWHUQHW]XJULII

$SS ,QVWDOODWLRQ YRUGHILQLHUW SUR *HUIWH NHLQH %HQXW]F
=XZHLVXQJ YRQ .DX| $SSV 9ROXPHQOL]JHQ]HQ * $SSOH 933
'UXFNO|VXQJ &ORXGVWUHDP

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

(LQULFKWXQJ YRQ $SSOH 6FKRRO ODQDJHU $60 XQG DXWRPDWLVF

(UVWH .RQILJIXUDWLRQ XQG HUVWH ,QEHWULHEQDKPH HUIROJW GX
$X1ZDQG YHUUHFKQHW

$ $QSDVVXQJHQ DQ GHU .RQILIJXUDWLRQ XQG GHU =XZHLVXQJ YRQ $°
+ GHSDUDWXU RGHU (UVDW] EHL XQVDFKJHPIVVHP *HEUDXFK %HVFKI
+ (UVDW] EHL 9HUOXVW 5HVWZHUW ZLUG YHUUHFKQHW

+ =XEHK|U ++0O0H 7DVWDWXU 1HW]WHLO .DEHO .RIIHU HWF ZLUCG
HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK|U QLFKW U*FNYHUJsWHW HV N
$ 6FKXOLGHQWLWIW % % % LQNO 'HU GD]XJHK|ULJHQ %DVL\
+t $SFFHVV 3RLQW 1

SUEHLWVWDJH

$FFHVV 3RLQW 1 leU :/$1
=XEHK|UEHVWHOOXQJ DX| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ }
6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+LQ]XI+JHQ XQG (QWIHUQHQ YRQ $SSV ZLUG QDFK $XI1ZDQG YHUUHF
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

%521=(
3UR *HUIW XQG ORQDW

+H H++H++H++H++H+ H+ +H+ H+ H+ HHHH

+
+
+
t

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L3DG 6FKXOH XQSHUV|QOLFK .LRVN L3D:

%HVFKUHLEXQJ 'LHVHU L3DG 6HUYLFH ZLUG EHL GHQ .XQGHQ GHU BFKXOHQ I+U XQSH
EHUHLWJHVWHOOW (V HLJQHW VLFK EHVRQGHUV YRP .LQGHUJDUWH
SHUV|QOLFKH 1XW]XQJ LP 9RUGHUJUXQG VWHKW 'LH *HUIWH N|QQHC
ZHUGHQ 'DV *HUIW LVW LQ GDV ORELOH 'HYLFH ODQDJHPHQW 0'0 LC
(LQVWHOOXQJHQ ZHUGHQ ORNDO JHVSHLFKHUW ZDV EHL HLQHU 1XW
3UREOHPHQ I+KUHQ NDQQ 'LH 1XW]XQJ YRQ $SSOH &0DVVURRP LVW
GXUFK GLH $5 ,QIRUPDWLN $* NRQILJXULHUW ZHUGHQ =XZHLVXQJ YF
*HUIWH VHOEVWVWIQGLJ [XUeFNJHVHW]W XQG ZLHGHU LQ %HWULHE .
]XVIW]OLFKHQ $SSV LQVWDOOLHUW ZHUGHQ N|QQHQ

L3DG 6WDQGDUG ORGHOO PLW :L )L PLQG *0% 6SHLFKHU
9HUZDOWXQJ YLD ORELOH 'HYLFH ODQDJHPHQW 0'0

*HUIWH LP EHWUHXWHQ ORGXV VXSHUYLVHG

/$1 PLW ,QWHUQHW]XJULII

$SS ,QVWDOODWLRQ YRUGHILQLHUW SUR *HUIWH NHLQH %HQXW]F
=XZHLVXQJ YRQ .DXI $SSV 9ROXPHQOL]JHQ]HQ * $SSOH 933
'UXFNO|VXQJ &ORXGVWUHDP

1XW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

(UVWH .RQILIJIXUDWLRQ XQG HUVWH ,QEHWULHEQDKPH HUIROJW GX
$X1ZDQG YHUUHFKQHW

+ $QSDVVXQJHQ DQ GHU .RQILIJXUDWLRQ XQG GHU =XZHLVXQJ YRQ $°
+ GHSDUDWXU RGHU (UVDW] EHL XQVDFKJHPIVVHP *HEUDXFK %HVFKI(
+ (UVDW] EHL 9HUOXVW 5HVWZHUW ZLUG YHUUHFKQHW

+ =XEHK|U ++0O0H 7DVWDWXU 1HW]WHLO .DEHO .RIIHU HWF ZLUC
HLQHU *HUIWHU*FNQDKPH ZLUG =XEHK|U QLFKW U*FNYHUJsWHW HV N
$ 6FKXOLGHQWLWIW % % % LQNO 'HU GD]XJHK|ULJHQ %DVL\
+ $SFFHVV 3RLQW 1

%HUHLWVWHOOXQJV]H SUEHLWVWDJH

2SWLRQDOH /HLVWXQJ £ $FFHVV 3RLQW 1 leU :/$1

t =XEHK|UEHVWHOOXQJ DXI| $QIUDJH EHVWHOOWH OHQJHQ ZHUGHQ t
+

+

(QWKDOWHQH /HLVWXC

+H + +H++H+ +H+ +H+ H+ H+ H HH

1ILFKW HQWKDOWHQH /

6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC

+LQ]XI*JHQ XQG (QWIHUQHQ YRQ $SSV ZLUG QDFK $XI1ZDQG YHUUHF
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC
HQWVSUHFKHQG DQJHSDVVW

9HUI*JEDUNHLW %521=(
3UHLVHLQKHLW 3UR *HUIW XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

' (LQIJHOSODW]GUXFNHU VFKZDU] ZHLVV .OHL PRQDW

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZHUGHQ |[XVIW]OLFKH VFKZDU] ZHLVVH $ (LQ]F
DQJHERWHQ ZHOFKH I+U HLQ]JHOQH $UEHLWVSOIW]H RGHU IsU NOHLGC
)»U GLH $XVZDKO GHV *HUIWHV VLQG LQVEHVRQGHUH GLH YRP +HUVYV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFK QXQJ JHVWHOOW XQG EHL HLQH

(QWKDOWHQH /HLVWXC  (LQIJHOEODWW (LQ]XJ
T 'XSOH]
+ 6FKDFKW
$ 1XW]XQJVGDXHU ORQDWH
+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
$ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$$ /$1 $SQVFKOXVV
'LH HPSIRKOHQHQ $XVGUXFNVYROXPHQ GHV +HUVWHOOHUV VLQG PD

ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %sURPDWHULDO EH]RJHQ
$ 7TRQHU
+ OHUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]*JH ZHUGHQ QDFK $XIZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV

OHUI<JEDUNHLW %521=(
SUHLVHLQKHLW 3UR '"UXFNHU XQG ORQDW

(LQIJHOSODW]GUXFNHU VFKZDU] ZHLVV OLW!'

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZHUGHQ ]XVIW]OLFKH VFKZDU] ZHLVVH $ (LQ]F
DQJHERWHQ ZHOFKH I*U HLQJHOQH $UEHLWVSOIW]H RGHU I+U NOHLC
)sU GLH $XVZDKO GHV *HUIWHV VLQG LQVEHVRQGHUH GLH YRP +HUVV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIJHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFK QXQJ JHVWHOOW XQG EHL HLQH

(QWKDOWHQH /HLVWXC  (LQJHOEODWW (LQ]XJ
$ 'XSOH]
+ 6FKDFKW
$ 1XW]XQJVGDXHU ORQDWH
+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
+ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$$ /$1 $SQVFKOXVV
'LH HPSIRKOHQHQ $XVGUXFNVYROXPHQ GHV +HUVWHOOHUV VLQG PD

ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %+URPDWHULDO EH]RJHQ
+ 7TRQHU
+ OHUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]+JH ZHUGHQ QDFK $XI1ZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV

OHUI<JEDUNHLW %521=(
SUHLVHLQKHLW 3UR '"UXFNHU XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

(LQIJHOSODW]GUXFNHU VFKZDU] ZHLVV *UR\

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZHUGHQ ]XVIW]OLFKH VFKZDU] ZHLVVH $ (LQ]F
DQJHERWHQ ZHOFKH I+U HLQ]JHOQH $UEHLWVSOIW]H RGHU I+U NOHLGC
)»U GLH $XVZDKO GHV *HUIWHV VLQG LQVEHVRQGHUH GLH YRP +HUVV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FENJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFK QXQJ JHVWHOOW XQG EHL HLQH

(LQJHOEODWW (LQ]XJ
'XSOHI
6FKDEKW
6FKDFKW
1XW]XQJVGDXHU ORQDWH
%HVFKDIIXQJ )LOQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
(UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
‘DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$ /$1 $QVFKOXVV
LH HPSIRKOHQHQ $XVGUXFNVYROXPHQ GHV +HUVWHOOHUV VLQG PD

ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %+URPDWHULDO EH]RJHQ
+ 7JRQHU
+ 9HUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]*JH ZHUGHQ QDFK $XIZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV

(QWKDOWHQH /HLVWXC

S H H+ H+ H+ H+ H+ HHH

9HUI-JEDUNHLW %521=(

SUHLVHLQKHLW 3UR '"UXFNHU XQG ORQDW

' (LQIJHOSODW]GUXFNHU IDUELJ .OHLQ PRQDW
%YHVFKUHLEXQJ oLW GLHVHP 6HUYLFH ZHUGHQ IDUELJH $ (LQJHOSODW]GUXFENHU PLW

leU HLQ]JHOQH $UEHLWVSOIW]H RGHU I+U NOHLQHUH *UXSSHQ YHUZHC
)»U GLH $XVZDKO GHV *HUIWHV VLQG LQVEHVRQGHUH GLH YRP +HUVV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

(QWKDOWHQH /HLVWXC # (LQJHOEODWW (LQ]XJ
+ 1XW]XQJVGDXHU ORQDWH
+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
+ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$+$ /$1 $QVFKOXVV
ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %+URPDWHULDO EH]RJHQ
+ 7TRQHU
+ OHUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV
9HUI*JEDUNHLW %521=(
BUHLVHLQKHLW 3UR '"UXFNHU XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

(LQIJHOSODW]GUXFNHU IDUELJ OLWWHO

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZHUGHQ IDUELJH $ (LQ]JHOSODW]GUXFNHU PLW
leU HLQ]JHOQH $UEHLWVSOIW]H RGHU leU NOHLQHUH *UXSSHQ YHUZHC
)sU GLH $XVZDKO GHV *HUIWHV VLQG LQVEHVRQGHUH GLH YRP +HUVV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

(QWKDOWHQH /HLVWXC # (LQJHOEODWW (LQ]XJ
$+ 'XSOH]
+ B6FKDEFKW
$ 1XW]XQJVGDXHU ORQDWH
+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
$ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$$ /$1 $SQVFKOXVV
ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %+URPDWHULDO EH]RJHQ
+ TRQHU
+ 9HUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV
9HUI*JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 'UXFNHU XQG ORQDW

' (LQIHOSODW]GUXFNHU IDUELJ *URVYV PRQDW

%YHVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZHUGHQ IDUELJH $ (LQJHOSODW]GUXFNHU PLW
l*U HLQ]JHOQH $UEHLWVSOIW]H RGHU I+U NOHLQHUH *UXSSHQ YHUZHC
)*U GLH $XVZDKO GHV *HUIWHYV VLQG LQVEHVRQGHUH GLH YRP +HUVYV
PDVVJHEHQG %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNR
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHIJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

(QWKDOWHQH /HLVWXC ¥ (LQIJHOEODWW (LQ]XJ
$+ 'XSOH]
+ 6FKDFKW
+ 6FKDFKW
+ 6FDQ .RSLHU )XQNWLRQ 0)&
$ 1XW]XQJVGDXHU ORQDWH
+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ
$ :DUWXQJ XQG 6XSSRUW GHU +DUGZDUH
$+$ /$1 $QVFKOXVV
ILFKW HQWKDOWHQH / £ 3DSLHU ZLUG *EHU %sURPDWHULDO EH]RJHQ
+ TRQHU
+ 9HUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ
+ 8P]*JH ZHUGHQ QDFK $XIZDQG VHSDUDW EHODVWHW
+ %HL hEHUEHDQVSUXFKXQJ JHKHQ DOOIIOOLJH OHKUNRVWHQ ]X /DV!
9HUI*JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 'UXFNHU XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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' 6SHILDOGUXFNHU =HEUD (WLNHWWHQ 6SLW PRQDW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

'LH 6SH]LDOGUXFNHU I+U GHQ 6SLWDOYHUEXQG N|QQHQ I+U VSH]LHO
ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGDXHU DEJHVFKI
HLQJHVHWIW %HL HLQHU 5+FNJDEH RGHU HLQHP 9HUOXVW GHV *HUI\
ZLUG GHP .XQGHQ GLH YHUEOHLEHQGH 5HVWODXI]JHLW DOV (LQPDOU
DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ NDQQ =XEHK|U ZLUG GHP .XQG'}
SEHFKQXQJ JHVWHOOW XQG EHL HLQHU 5¢FNJDEH QLFKW UesFNYHUJeW|

+ 7\SH (WLNHWWHQGUXENHU I+U 5|KUFKHQ

$ 1XW]XQJVGDXHU ORQDWH

+ %HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH 'UXFNHU PLW =XEHK]|
+ (UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ

+ :-DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

$$ /$1 $QVFKOXVV

+ 3DSLHU ZLUG *EHU %+URPDWHULDO EH]RJHQ

+ TRQHU

+ O9HUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ

+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

3

UR '"UXFNHU XQG ORQDW

' OXOWLIXQNWLRQVJHUIW 1DFK $XIZ

$5,

OLW GLHVHP 6HUYLFH ZHUGHQ JHQWUDOH 'UXFNHU PLW IHVWHP 1HW]
'UXFNHQ 6FDQQHQ DX| ODLOER[ 'DWHLDEODJH XQG RSWLRQDO )DJ[ X
JHQWUDOHQ 'UXFNHU ULFKWHW VLFK QDFK GHQ $QIRUGHUXQJHQ GHL
LQGLYLGXHOO EHUHFKQHW

)»U GLH OXOWLIXQNWLRQVJHUIWH GHU ODUNH 5LFRK NDQQ GLH 2SWL
EHVWHOOW ZHUGHQ

IXW]XQJVYHUSIOLFKWXQJ OLW GHP %HVFKDIIXQJVHQWVFEKHLG YHUS

ORQDWH ]X QXW]HQ %HL HLQHU 5+FNJDEH RGHU HLQHP 9HUOXVW C
1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHQGH 5HVWODXI]H
*HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ NDQQ

+ *HUIWHDEKIQJLJH )XQNWLRQHQ

7H[WHUNHQQXQJ ZR WHFKQLVFK XPVHW]EDU

%HVFKDIIXQJ XQG )LQDQJLHUXQJ GHU +DUGZDUH
(UVWLQVWDOODWLRQ (QWVRUJXQJ

‘DUWXQJ XQG 6XSSRUW GHU JHQWUDOHQ +DUG XQG 6RIWZDUH 3U]
$ /$1 $QVFKOXVV

3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU % URPDWHULDO GLUHNW )\
8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

'LH 7UDQVSRUW /LHIHU 5FNQDKPHNRVWHQ ZHUGHQ GHP . XQGHQ
' 6HLWHQSUHLY OXOWLIXQNWLRQVJHUIW

$QIDOOHQGH 1HEHQNRVWHQ EHL 1DFKU*VWXQJHQ 7UDQVSRUW 5H
QDFK $X1ZDQG YHUUHFKQHW

+ %HVFKDIIXQJ )LQDQJLHUXQJ :DUWXQJ XQG 6XSSRUW GHU +DUG X
2SWLRQ

+ 1IDFKUsVWXQJHQ YRQ *HUIWHQ ]XVIW]OLFKH 6FKIFKWH )LQLVKHU I
$QSDVVXQJ GHV 6HUYLFHSUHLVHV ]XU )ROJH

6,/%(5

,QGLYLGXHOO SUR 'UXFNHU XQG ORQDW

+H++H+ +H+ +H+ H H+ H HH

$5 ,QIRUPDWLN $* 6HLWH YRQ
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' 6FDQ WR 6KDUHSRLQW 0ODLO PRQDW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

9HUI<JEDUNHLW
SUHLVHLQKHLW

'LHVHU 6HUYLFH ELHWHW GLH O|]JOLFKNHLW 'RNXPHQWH DXI ,KUHQ
HLQJHVFDQQWHQ 'RNXPHQWH ZHUGHQ DXWRPDWLVFK DXl 6KDUH3RLC
RGHU DQ HLQH ( ODLO $GUHVVH YHUVFKLFNW

+ $XWRPDWLVFKHVY +RFKODGHQ YRQ HLQJHVFDQQWHQ 'RNXPHQWHQ I
HLQJHVFDQQWHY 'RNXPHQW YLD ( ODLO

+ *UXQGNRQILIJIXUDWLRQ DXI OXOWLIXQNWLRQVJHUIWHQ LP =XVDPPF
+ (LQPDOLJHV (LQULFKWHQ GHV 6\QFKURQLVDWLRQVMRE ODLOUHOTL

+ BHOHNWLRQ YRQ HLJHQHQ =LHO $UEHLWVYHU]JHLFKQLVVHQ GXUFK
+ .HLQ JHQWUDOHV $GUHVVEXFK
+ "HLWHUJHKHQGH 'LHQVWOHLVWXQJHQ ZHUGHQ QDFK $XI1ZDQG YHUL

%521=(
3UR OXOWLIXQNWLRQVJHUIW XQG ORQDW

' 2&5 TH[WHUNHQQXQJ PRQDW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW
SUHLVHLQKHLW

0)3 5LFRK &DODQGD

'LH RSWLVFKH =HLFKHQHUNHQQXQJ DXFK 2&5 RGHU 7H[WHUNHQQXQ.
'RNXPHQWHQ 'DGXUFK ZHUGHQ GLH 'RNXPHQWH GXUFKVXFKEDU VR
VRQGHUQ DXFK QDFK GHP 'RNXPHQWHQLQKDOW JHVXFKW ZHUGHQ N

%HWULHE XQG 6XSSRUW %DFNHQG ,QIUDVWUXNWXU |I«U GHQ 7H[WH
WHQXW]HU 6XSSRUW

+
+

+ (LQULFKWXQJ GHU $EODJH 6FDQRUGQHU DXI GHP 1HW]ODXIZHUN
+ (LQULFKWXQJ A6FDQ WR )ROGHU® 2SWLRQ DP OXOWLIXQNWLRQVJHL
+ %HUDWXQJHQ XQG LQGLYLGXHOOH $QSDVVXQJHQ 9HUUHFKQXQJ Q

%521=(
3UR 6WDQGRUW XQG ORQDW

' 0)3 5LFRK &DODQGD 1DFK $XI1Z

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

+ *HUIWHDEKIQJLJH )XQNWLRQHQ

+ THIWHUNHQQXQJ ZR WHFKQLVFK XPVHW]EDU

+ %HVFKDIIXQJ XQG JLQDQJLHUXQJ GHU +DUGZDUH

+ (UVWLQVWDOODWLRQ (QWVRUJXQJ

$ :DUWXQJ XQG 6XSSRUW GHU JHQWUDOHQ +DUG XQG 6RIWZDUH 3U
$$ /$1 $QVFKOXVV

+ 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU %+URPDWHULDO GLUHNW )
+ 8P]+JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW

+ 'LH 7UDQVSRUW /LHIHU 5¢FNQDKPHNRVWHQ ZHUGHQ GHP .XQGHQ
T BHLWHQSUHLYV OXOWLIXQNWLRQVJHUIW

+ $QIDOOHQGH 1HEHQNRVWHQ EHL 1DFKU*VWXQJHQ 7UDQVSRUW 5H
QDFK $X1ZDQG YHUUHFKQHW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

' 6FDQQHU 1DFK $X1Z

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
HQWKDOWHQ VLQG GLH %HUHLWVWHOOXQJ XQG GHU %HWULHE GHU -
'LH $XVSUIJXQJ GHU 6FDQQHU ULFKWHW VLFK QDFK GHQ $QIRUGHUX(
&DSWXULQJ 6RIWZDUH * 'RF3UR6WDU XQG HQWVSUHFKHQGHU 6FK
'RVVLHUV YRQ *HVFKIIWVDSSOLNDWLRQHQ ] % * $;,20%$ * .UHGL
GLH $XVSUIJXQJ ]XVIW]OLFK QDFK GHQ $QIRUGHUXQJHQ GHU &DSWXL
*HVFKIIWVDSSOLNDWLRQ

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

IXW]XQJVGDXHU OLW GHP %HVFKDIIXQJVHQWVFKHLG YHUSIOLFKWHGC
ORQDWH ]X QXW]JHQ %HL HLQHU 5+FNJDEH RGHU HLQHP 9HUOXVW GH
ZLUG GHP .XQGHQ GLH YHUEOHLEHQGH 5HVWODXI]HLW DOV (LQPDOU
*HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ NDQQ

(QWKDOWHQH /HLVWXC  *HUIWHDEKIQJLJH )XQNWLRQHQ

%HVFKDIIXQJ )LQDQJLHUXQJ GHU +DUGZDUH XQG VSIWHUH (QWVRU
(UVWLQVWDOODWLRQ XQG .RQILIXUDWLRQ

'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH

$ /$1 $SQVEKOXVV

8P]*JH ZHUGHQ QDFK $X1ZDQG VHSDUDW EHODVWHW
S9HUVFKOHLVVPDWHULDO 5ROOHQ XVZ
:DUWXQJ XQG 6XSSRUW GHU &DSWXULQJ 6RIWZDUH * 'RF3URG6WD

IDFKU*VWXQJHQ YRQ *HUIWHQ ] % ]XVIW]JOLFKH +DUGZDUH .RPSRC(
'LHVH KDEHQ HLQH $QSDVVXQJ GHVY 6HUYLFHSUHLVHV ]XU )ROJH

9HUI<JEDUNHLW %521=(
3UHLVHLQKHLW 3UR 6FDQQHU XQG ORQDW

t
+
+
t
1LFKW HQWKDOWHQH / %
+
+
+

2SWLRQDOH /HLVWXQJ

0)3 5LFRK 6HLWHQSUHLVH

' 0)3 6HLWHQSUHLV V Z 5LFRK $ *HUIWH PRQDW

%YHVFKUHLEXQJ 6HLWHQSUHLY HLQHU DXVJHGUXFNWHQ $ 6HLWH V Z XQG RGHU IDUE
$XVGU*FNH HQOWVSUHFKHQ *EOLFKHUZHLVH ]ZHL $ 6HLWHQ

(QWKDOWHQH /HLVWXC 3 TRQHUNRVWHQ
$ :DUWXQJ XQG 6XSSRUW GHV /LHIHUDQWHQ

I1LFKW HQWKDOWHQH / 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU % URPDWHULDO GLUHNW YR

SUHLVHLQKHLW ,QGLYLGXHOOHU 6HLWHQSUHLYVY MH QDFK /LHIHUDQW XQG 9HUWUDJ
IDUELJ XQG ORQDW

' 0)3 6HLWHQSUHLV V Z 5LFRK $ *HUIWH PRQDW

%YHVFKUHLEXQJ 6HLWHQSUHLY HLQHU DXVJHGUXFNWHQ $ 6HLWH V Z XQG RGHU IDUE
$XVGU*FNH HQOWVSUHFKHQ *EOLFKHUZHLVH ]ZHL $ 6HLWHQ

(QWKDOWHQH /HLVWXC ¥ TRQHUNRVWHQ
$ :DUWXQJ XQG 6XSSRUW GHV /LHIHUDQWHOQ

1LFKW HQWKDOWHQH / 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU %*URPDWHULDO GLUHNW YR

SUHLVHLQKHLW ,QGLYLGXHOOHU 6HLWHQSUHLY MH QDFK /LHIHUDQW XQG 9HUWUDJ
IDUELJ XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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' 0)3 6HLWHQSUHLV IDUELJ 5LFRK $ *HUIV PRQDW

%YHVFKUHLEXQJ 6HLWHQSUHLY HLQHU DXVJHGUXFNWHQ $ 6HLWH V Z XQG RGHU IDUE
$XVGU*FNH HQWVSUHFKHQ *EOLFKHUZHLVH ]JZHL $ 6HLWHQ

(QWKDOWHQH /HLVWXC ¥+ TRQHUNRVWHQ
$ :-DUWXQJ XQG 6XSSRUW GHV /LHIHUDQWHOQ

I1LFKW HQWKDOWHQH / 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU % URPDWHULDO GLUHNW YR

SUHLVHLQKHLW ,QGLYLGXHOOHU 6HLWHQSUHLY MH QDFK /LHIHUDQW XQG 9HUWUDJ
IDUELJ XQG ORQDW

' 0)3 6HLWHQSUHLYV IDUELJ 5LFRK $ *HUIV PRQDW

%YHVFKUHLEXQJ 6HLWHQSUHLY HLQHU DXVJHGUXFNWHQ $ 6HLWH V Z XQG RGHU IDUE
$XVGU*FNH HOQOWVSUHFKHQ *EOLFKHUZHLVH ]ZHL $ 6HLWHQ

(QWKDOWHQH /HLVWXC 3 TRQHUNRVWHQ
+ :DUWXQJ XQG 6XSSRUW GHV /LHIHUDQWHOQ

I1LFKW HQWKDOWHQH / 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU % URPDWHULDO GLUHNW YR

SUHLVHLQKHLW ,QGLYLGXHOOHU BHLWHQSUHLVY MH QDFK /LHIHUDQW XQG 9HUWUDJ
IDUELJ XQG ORQDW

0)3 '"UXFNSUHLVH 0)3 5LFRK 6HLWHQSUHLVH 1DFK $XIZ

%YHVFKUHLEXQJ 6HLWHQSUHLY HLQHU DXVJHGUXFNWHQ $ 6HLWH V Z XQG RGHU IDUE
$XVGU*FNH HOQOWVSUHFKHQ *EOLFKHUZHLVH ]ZHL $ 6HLWHQ

(QWKDOWHQH /HLVWXC ¥ TRQHUNRVWHQ
$ :DUWXQJ XQG 6XSSRUW GHV /LHIHUDQWHOQ

I1LFKW HQWKDOWHQH / 3DSLHU XQG +HIWNODPPHUQ ZLUG *EHU % URPDWHULDO GLUHNW YR

%HUHLWVWHOOXQJV]H ' $ $ 6HLWH VFKZDU] ZHLVV
' $ $ 6HLWH IDUELJ
4XDOLWIWVJIU|VVHQ ,QGLYLGXHOOHU 6HLWHQSUHLYVY MH QDFK /LHIHUDQW XQG 9HUWUDJ

IDUELJ XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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7 6,3 7TUXQN PRQDW

%HVFKUHLEXQJ OLW GHP 6HUYLFH 6,3 7TUXQN ZLUG HLQH 7THOHIRQDQODJH 79% 3%; X
.RPPXQLNDWLRQVV\VWHP «EHU GDV .DQWRQVQHW] DQ GDV |[IIHQWOLF
6,3 7TUXQN LVW GLH SDVVHQGH /|VXQJ I*U .XQGHQ PLW 6WDQGRUWHQ
DQJHVFKORVVHQ VLQG XQG GLH *EHU HLQH EHVWHKHQGH 6,3 IIKLJH
'LH *HVDPWO|VXQJ ELHWHW DOOH ZHVHQWOLFKHQ (LJHQVFKDIWHQ G
QHXVWHQ 6WDQG GHU 7HFKQLN (V ZHUGHQ K|FKVWH $QIRUGHUXQJH

(QWKDOWHQH /HLVWXC ¥ %YHWULHE XQG 6XSSRUW GHV 6,3 7TUXQN
+ .DQIOH SDUDOOHOH 7HOHIRQDQUXIH
+ 7HOHIRQQXPPHUQ
+ 9ROOSRUWLHUXQJ GHU 7HOHIRQQXPPHUQ DXI 6,3 7TUXQN
+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ
+ *HVSUIFKVJHE*KUHQ YODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG

6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ

,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI
+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I«U YODW 5DWH (82 :HLVW $5, QDFK
*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV:!
GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ ] ¢
JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ
$$ /$1 $QVFKOXVV

ILFKW HQWKDOWHQH / ¥ (LQULFKWXQJ ,QVWDOODWLRQ HLQPDOLJH 3DXVEFKDOH
+ *HVSUIFKVJHE*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8
+ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV

2SWLRQDOH /HLVWXQJ £ 7 HLQ ZHLWHUHU .DQDO SDUDOOHOH 7HOHIRQDQUXIH
t 7 l+Ql ZHLWHUH 7HOHIRQQXPPHUQ
t 2  8PIXJ
9HUI<JEDUNHLW x2 /"
BUHLVHLQKHLW 3UR 6,3 7TUXQN XQG ORQDW
7 =XVIW]OLFKHU 6,3 .DQDO PRQDW
%HVFKUHLEXQJ P HUYLFH 7 6,3 7UXQN VLQG I+QI .DQIOH SDUDOOHOH 7HOHIRQDC

=XVIW]OLFKHU 6,3 .DQDO EHVWHKW GLH O|JOLFKNHLW IOH[LEHO ZHL
SDUDOOHOH 7HOHIRQDQUXIH JHWIWLJW ZHUGHQ

(QWKDOWHQH /HLVWXC $ %YHWULHE XQG 6XSSRUW GHV 6,3 .DQDOV
+ *"UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ
+ *HVSUIFKVJHE*KUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ

,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ B6FKZHGI
+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK
*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!
GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV l«U 6SH]LDODQZHQGXQJHQ ]
QXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHUE!
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

ILFKW HQWKDOWHQH / ¥ (LQULFKWXQJ ,QVWDOODWLRQ HLQPDOLJH 3DXVFKDOH
+ *HVSUIFKVJHE*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8
$ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV
$+ 7 6,3 7TUXQN 9RUDXVVHW]XQJ I+U GLH 1XW]XQJ GLHVHYV 6HUYLFH

2SWLRQDOH /HLVWXQJ 6HUYLFH 7 =XVIW]JOLFK 7HOHIRQQXPPHUQ
9HUI<JEDUNHLW *21"
SUHLVHLQKHLW B3UR ]XVIW]OLFKHP 6,3 .DQDO XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ
OHUI<JEDUNHLW
SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

=XVIW]OLFK

OHGLD 3DFN

7HOHIRQQXPPHUQ PRQDW

,P 6HUYLFH 7 6,3 TUXQN VLQG I QI SRUWLHUWH 7HOHIRQQXPPHUQ
=XVIW]JOLFK 7HOHIRQQXPPHUQ EHVWHKW GLH O|JOLFKNHLW IOH[LE!

+ %YHWULHE XQG 6XSSRUW GHV 6,3 7TUXQN .DQDOV

+ *"UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ

,\WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!

GDIsU GDVV GHU 7HOHIRQ $QVFKOXVV I+U 6SH]LDODQZHQGXQJHQ ] ¢

QXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHUE!

DQGHUH JHHLJQHWH ODVVQDKPH |X HUJUHLIHQ

+ (LQULFKWXQJ ,QVWDOODWLRQ .RVWHQ 9ROOSRUWLHUXQJ

+ *HVSUIFKVJHE*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

$ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV
$+ 7 6,3 TUXQN 9RUDXVVHWI]XQJ I+U GLH 1XW]XQJ GLHVHV 6HUYLFH"

6HUYLFH 7 =XVIW]OLFKHU 6,3 .DQDO
x2 /"
3UR I+QI ]XVIW]OLFKHQ 7HOHIRQQXPPHUQ XQG ORQDW

PRQDW

'LH PRGHUQH .RPPXQLNDWLRQ HUIROJW KHXWH XQDEKIQJLJ YRQ GHC
QRFK GLYHUVH IOWHUH 7THOHIRQDSSDUDWH LP *HEUDXFK ZHOFKH «E
6HUYLFH 7 OHGLD 3DFN HUP|JOLFKW GLH 8PZDQGOXQJ GHU DQDOR.
VRGDVV GLH $SSDUDWH ZHLWHUKLQ NRPPXQLJLHUHQ N|QQHQ O9RUDX
VLFK GLH $SSDUDWH DQ HLQHP 6WDQGRUW GHV .XQGHQ EHILQGHQ 2z
DQJHVEKORVVHQ LVW

(V NDQQ ]J]ZLVFKHQ GUHL $XVSUIJXQJHQ GHV 6HUYLFHV PLW XQWHUVI
JHZIKOW ZHUGHQ

+ $Q]DKO DQDORJH 7THOHIRQDQVFKO+VVH

+ OD[ $Q]DKO JOHLFK]JHLWLJHU *HVSUIFKH .DQIOH

+ OD[ $Q]DKO 7HOHIRQQXPPHUQ

+ $SQVFKOXVV DQDORJ 5-

$ $QVFKOXVV GLJLWDO /$1 5-

$ IHW]WHLO 9

+ %HVFKDIIXQJ .RQILIXUDWLRQ %HWULHE XQG 6XSSRUW GHV OHGLE

+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE+*KUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /1QG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ

,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ 9RUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV:!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ ] ¢

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHLU

DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$+$ /$1 $QVFKOXVV

+ (LQULFKWXQJ ,QVWDOODWLRQ HLQPDOLJH 3DXVFKDOH

+ *HVSUIFKVJHE*KUHQ I+U BRQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV
+ %HUDWXQJ QDFK $XI1ZDQG

$SUEHLWVWDJH
%521=(
3UR OHGLD 3DFN XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

OHGLD 3DFN

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

PRQDW

'LH PRGHUQH .RPPXQLNDWLRQ HUIROJW KHXWH XQDEKIQJLJ YRQ GHC
QRFK GLYHUVH IOWHUH 7HOHIRQDSSDUDWH LP *HEUDXFK ZHOFKH <E
6HUYLFH 7 OHGLD 3DFN HUP|JOLFKW GLH 8PZDQGOXQJ GHU DQDOR.
VRGDVV GLH $SSDUDWH ZHLWHUKLQ NRPPXQLJLHUHQ N|QQHQ O9RUDX
VLFK GLH $SSDUDWH DQ HLQHP 6WDQGRUW GHV .XQGHQ EHILQGHQ 2
DQJHVEKORVVHQ LVW

(V NDQQ ]ZLVFKHQ GUHL $XVSUIJXQJHQ GHV 6HUYLFHV PLW XQWHUVI
JHZIKOW ZHUGHQ

$Q]DKO DQDORJH 7THOHIRQDQVEKO+VVH

OD[ $Q]DKO JOHLFK]JHLWLJHU *HVSUIFKH .DQIOH

0D[ $Q]DKO 7THOHIRQQXPPHUQ

$QVFKOXVV DQDORJ 5-

$QVFKOXVV GLJLWDO /$1 5-

IHW]WHLO 9

%HVFKDIIXQJ .RQILJXUDWLRQ %HWULHE XQG 6XSSRUW GHV OHGLE
*UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ
*HVSUIFKVJHE*KUHQ YODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ B6FKZHGI
+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (88 :HLVW $5, QDFK
*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!
GDI+U GDVV GHU 7HOHIRQ $QVFKOXVV I+U 6SH]LDODQZHQGXQJHQ ] ¢
JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 $QVFKOXVV

+ (LQULFKWXQJ ,QVWDOODWLRQ HLQPDOLJH 3DXVFKDOH

+ *HVSUIFKVJHE*KUHQ I+U BRQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV
+ %HUDWXQJ QDFK $XI1ZDQG

SUEHLWVWDJH
%521=(
3UR OHGLD 3DFN XQG ORQDW

+H + H+ H+ +H+ H+ H H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

9HUI-JEDUNHLW
SUHLVHLQKHLW

F

H)D|[

$5,

OHGLD 3DFN

PRQDW

'LH PRGHUQH .RPPXQLNDWLRQ HUIROJW KHXWH XQDEKIQJLJ YRQ GHC
QRFK GLYHUVH IOWHUH 7HOHIRQDSSDUDWH LP *HEUDXFK ZHOFKH <E
6HUYLFH 7 OHGLD 3DFN HUP|JOLFKW GLH 8PZDQGOXQJ GHU DQDOR.
VRGDVV GLH $SSDUDWH ZHLWHUKLQ NRPPXQLJLHUHQ N|QQHQ O9RUDX
VLFK GLH $SSDUDWH DQ HLQHP 6WDQGRUW GHV .XQGHQ EHILQGHQ 2
DQJHVEKORVVHQ LVW

(V NDQQ ]ZLVFKHQ GUHL $XVSUIJXQJHQ GHV 6HUYLFHV PLW XQWHUVI
JHZIKOW ZHUGHQ

$Q]DKO DQDORJH 7THOHIRQDQVEKO+VVH

OD[ $Q]DKO JOHLFK]JHLWLJHU *HVSUIFKH .DQIOH

O0D[ $Q]DKO 7THOHIRQQXPPHUQ

$QVFKOXVV DQDORJ 5-

$QVFKOXVV GLJLWDO /$1 5-

1IHW]WHLO 9

%HVFKDIIXQJ .RQILJIXUDWLRQ %HWULHE XQG 6XSSRUW GHV OHGLE
*UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ
*HVSUIFKVJHE*KUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ B6FKZHGI
+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (88 :HLVW $5, QDFK
*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!
GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ ] ¢
JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 $QVFKOXVV

+ (LQULFKWXQJ ,QVWDOODWLRQ HLQPDOLJH 3DXVFKDOH

+ *HVSUIFKVJHE*KUHQ I+U BRQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ 1HW]ZHUN XQG 7HOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHYV
+ %HUDWXQJ QDFK $XI1ZDQG

SUEHLWVWDJH
%521=(
3UR OHGLD 3DFN XQG ORQDW

+H + H+ H+ +H+ H+ H H +H

PRQDW

OLW GHP 6HUYLFH H)D[ N|JQQHQ )D[ 1DFKULFKWHQ EHTXHP DOV ( ODL(
HPSIDQJHQ ZHUGHQ 9HUVDQG XQG (PSIDQJ VLQG VRPLW DXFK YRQ F
9RUDXVVHWI]XQJ $5, ([FKDQJH 3RVWIDFK (LQJHKHQGH )D[ 1DFKULFF
RGHU PHKUHUH YRP .XQGHQ GHILQLHUWH ( ODLO $GUHVVHQ JHVDQ

f YHWULHE XQG 6XSSRUW %DFNHQG ,QIUDVWUXNWXU

f HQXW]HU 6XSSRUW

f 6SH]LILVFKH )D[ 1XPPHU

f 1XW]XQJ GHV 7THOHIRQNDQDOV

f 'DV ([FKDQJH 3RVWIDFK LVW LQ GHQ ,GHQWLWIWHQ 6HUYLFHV %
f YHUDWXQJHQ QDFK $XIZDQG

f 9HUVDQGJHE+-KUHQ

%521=(
3UR )D[ 1XPPHU XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

L3KRQH

*% *% 6WDQGDUG PRQDW

-H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0

%HL GHU %XVLQHVY 9HUVLRQ LVW GHU =XJULIlI DXI LQWHUQH 6\VWHF
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK

)oU GHQ %HQXW]HU VWHKW HLQ 6HOI 6HUYLFH 3RUWDO LP ,QWUDQHV
GLH HLJHQHQ *HUIWH YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *
DQJHLJHQ *HUIW ]JXUsEFNVHW]WHQ

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
%XVLQHVYV 6WDQGDUG LVW DXI| $QIUDJH HUKIOWOLFK LQNO $QSDV

ORGHOO * %

J)DUEH 6FKZDU]

6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH

'L )L

&HOOXODU

0'0 (00

$LU3OD\ LP :/$1 $SSOH79

933 6FKQLWWVWHOOH

I1XW]XQJVGDXHU /LIH &\FOH ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
(UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
SHUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH '"HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG YHUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP |I+U 9ROXPHQOL]JHQ]HQ?® 933 |+U 8QWHUQHKPHQ RGHU 9
6HOl 6HUYLFH 3RUWDO XP GLH HLJHQHQ *HUIWH ]X YHUZDOWHQ *|
]I XUeFNVHW]JWHQ 3RVLWLRQ DQJHLJHQ *HUIW JXU*FNVHW]JWHQ

$+ 6WDQGDUG $5, 3URILOH ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWH|
¥ 6LFKHUKHLWVSU«IXQJ 9HUVWRVY JHJHQ HLQH 5LFKWOLQLH PLW D
'‘DWHQ :/$1 931 $FWLYHG6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW?3 VXSHUYLVHG
$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLHDQVSU*FKHQ
6\QFKURQLVDWLRQ I-U .DOHQGHU .RQWDNWHQ XQG ODLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWH

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6ZLVVFRP ORELOH ,°

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLJXQJ GHV *HUIWV
+: 5GHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODX|I GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH '
=XEHK|U ZLH ]XP %HLVSLHO +*O0OHQ 7DVWDWXU ]XVIW]OLFKHV 1H

$SUEHLWVWDJH
$SSOH79 |I«U $LU3OD\ :LHGHUJDEH ©

t
f $SFFHVV 3RLQW 1 leU :/$1

$+ ORELOHER[ ]XP VLFKHUHQ 'DWHQDXVWDXVFK ]JZLVFKHQ L3KRQH XQC¢
t

1

+H+H++H++H++H++H++H++H+ H+ H H HHHH

H +H+ H+ H+ H +H

+H H+ H+ +H

,QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DXI $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) l+U GDV =XU*FNVHW]HQ ]X *EHU QHKPHQ
+ 6SHJLHOOH 3URILOH 5LEFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
%XVLQHVYV 6WDQGDUG 'LH 6HUYLFHNRVWHQ ZHUGHQ HQWVSUHFKH

7 7 7 *21"

3UR *HUIW XQG ORQDW
'LH $ER  hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L3IKRQH *% %XVLQHVYV

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0
%HL GHU %XVLQHVYVY 9HUVLRQ LVW GHU =XJULIlI DXI LQWHUQH 6\VWHF
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK
)oU GHQ %HQXW]HU VWHKW HLQ 6HOI 6HUYLFH 3RUWDO LP ,QWUDQHYV
GLH HLJHQHQ *HUIWH YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *
DQJHLJHQ *HUIW ]JXUsFNVHW]WHQ
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
%XVLQHVYV 6WDQGDUG LVW DXI $QIUDJH HUKIOWOLFK LQNO $QSDV

(QWKDOWHQH /HLVWXC ¥ ORGHOO * 0%
J)DUEH 6FKZzZDU]
6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH
'L )L
&HOOXODU
0'0 (00
931

$LU3OD\ LP :/$1 $SSOH79

933 6FKQLWWVWHOOH

1XW]XQJVGDXHU /LIH & FOH ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ XQG VSIWHUH (QW)\
(UVDW]JHUIWH EHL $XVIDOO RGHU 'HIHNW

'DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH 'HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG YHUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP IsU 9ROXPHQOL]JHQ]HQ:® 933 I+U 8QWHUQHKPHQ RGHU 9
6HOI 6HUYLFH 3RUWDO XP GLH HLJHQHQ *HUIWH ]X YHUZDOWHQ *|
]XUsFNVHW]WHQ 3RVLWLRQ DQJHLJHQ *HUIW ]JXUsFNVHW]WHQ

+ 6WDQGDUG $5, 3URILOH ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWH|
+ 6LFKHUKHLWVSU+IXQJ 9HUVWRVV JHJHQ HLQH 5LFKWOLQLH PLW D
'DWHQ :/$1 931 $FWLYH6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW? VXSHUYLVHG
$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLHDQVSU+*FKHQ
6\QFKURQLVDWLRQ I+U .DOHQGHU .RQWDNWHQ XQG O0DLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWH

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6ZLVVFRP ORELOH '

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
+: BHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODX| GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH ,°
=XEHK|U ZLH ]XP %HLVSLHO ++OOHQ 7DVWDWXU ]XVIW]JOLFKHV 1H

%YHUHLWVWHOOXQJV]H SUEHLWVWDJH
2SWLRQDOH /HLVWXQJ $SSOH79 |I-U $LU3OD\ :LHGHUJDEH O

t
t $FFHVV 3RLQW 1 leU :/$1

+ ORELOHER[ ]XP VLFKHUHQ 'DWHQDXVWDXVFK ]ZLVFKHQ L3KRQH XQC¢
t

+

++ 4+ +H++H++H++H+H H H H H HHHH

ILFKW HQWKDOWHQH /

+H +H+ +H+ +H+ H+ +H

+H +H +H +H

,QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DX| $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) l+U GDV =XU*FNVHW]HQ ]X *EHU QHKPHQ
+ 6SH]LHOOH 3URILOH 5LFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH B6SHLFKHUSC

%XVLQHVV 6WDQGDUG 'LH 6HUYLFHNRVWHQ ZHUGHQ HQWVSUHFKH(
O9HUI-JEDUNHLW 7 7 7 %521=(
SUHLVHLQKHLW B3UR *HUIW XQG ORQDW

'LH $ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*KUHQ ZHUGHQ GLUHNW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /
%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

, 3 THOHIRQLH %XVLQHVV 7THDPV PRQDW

OLW GHP 6HUYLFH ,3 7THOHIRQLH %XVLQHVYVY 7HDPV ZLUG GDV 7HOHI
OLFURVRIW 7HDPV P|JOLFK 'HU 6HUYLFH JHZIKUOHLVWHW GHQ $QVFI
LOQNO %HWULHE XQG 8QWHUKDOW GHU 7HOHIRQLH /|VXQJ PLWVDPW

‘D HV VLFK EHL OLFURVRIW 7HDPV XP HLQHQ &0ORXG 'LHQVW KDQGHO
EHL HLQHP $XVIDOO GHV &0ORXGGLHQVW HLQH DXWRPDWLVFKH :HLW
IRWIDOOQXPPHU HUP|JOLFKW

=XVIW]JOLFK ]XU 7THOHIRQLH VWHKHQ GLYHUVH HUJIQ]JHQGH )XQNWLR(
:DUWHVFKODXIHQ )HLHUWDJVVFKDOWXQJ 3UIVHQ] EDVLHUWH 5LQJU

'3 THOHIRQLH %XVLQHVV 7HDPV LVW HLQH UHLQH 6RIWSKRQH 7HOH
7HOHIRQLHUHQ I+U GHQ $UEHLWVSODW] ZLUG LQGLYLGXHOO QDFK .X
(LQH 5+FNJDEH NDQQ QLFKW U*FNYHUJ*WHW ZHUGHQ

'LHVHU 6HUYLFH ZLUG DXI GHP EHVWHKHQGHQ 7HDPV &OLHQW ZHOF
LQVWDOOLHUW LVW IUHLJHVFKDOWHW )+U ORELOH *HUIWH ZLH ] %
$SS DXV GHP MHZHLOLJHQ 6WRUH ]X 9HUI*JXQJ

+ (LQH |[IIHQWOLFKH 7THOHIRQQXPPHU

+ %HWULHE XQG 8QWHUKDOW GHU JDQ]JHQ 7HOHIRQLHO|VXQJ LQNO

+ %HWULHE XQG 8QWHUKDOW GHV 6RIWZDUH &0LHQWV OLFURVRIW 7

+ $XWRPDWLVFKH 1RWIDOOQXPPHU 8POHLWXQJ )DOOEDFN EHL $XVI

LOQNO %HUHLWVWHOOXQJ GHU .RQILIXUDWLRQ GHU 1RWIDOOQXPPHL

+ *HVSUIFKH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ

,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV l«U 6SH]LDODQZHQGXQJHQ ]

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL

DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

+ *HVSUIFKVJHE*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL

)ODW 5DWH (8

+ (LQULFKWXQJHQ XQG $QSDVVXQJHQ +DXSWQXPPHU &DOO 4XHXHV

f 86% +HDGVHW |I+U GHQ $UEHLWVSODW] 6RIWSKRQH 86%
SUEHLWVWDJH

¥ 86% +HDGVHW ZLUG EHL %YHGDUI EHVFKDIIW XQG HLQPDOLJ EHODV
=XEHK|U QLFKW UsFNYHUJeWHW

x2 /"
3UR ,GHQWLWIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

, 3 THOHIRQLH 6WDQGDUG 9R,3 )HVWWHC PRQDW

OLW GHP 6HUYLFH ,3 7THOHIRQLH 6WDQGDUG 9R,3 ZLUG GDV 7HOHIR
7HOHIRQLH LVW HLQH $OWHUQDWLYH ]XU KHUN|PPOLFKHQ 7HOHIRQL
LQWHUQH XQG H[WHUQH 7HOHIRQQHW] LONO %HWULHE XQG 8QWHUK
,QIUDVWUXNWXU

(VVWHKHQ JZHL $XVSUIIJXQJHQ ]XU 9HUI*«JXQJ )HVW XQG )XQNWHOH

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQVY GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

ORGHOO 6,3 7 6

)DUEH 6FKZDU]

/$1 3R(

$XGLR 4XDOLWIW +' 9RLFH

'DQG ORQWDJH

6FKQHOOZDKOWDVWHQ 7DVWHQ

$QUXI :HLWHUOHLWXQJ +DOWHOQ

7HOHIRQQXPPHU

1XW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ %HWULHE XQG 6X¢

(QWVRUJIXQJ

$ )XQNWLRQDOLWIWHQ GHU 6HUYHU LQNO 6: /LJHQ]JHQ

+ %HWULHE XQG 8QWHUKDOW GHU 7HOHIRQLHO|VXQJ

+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE+sKUHQ )ODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /1QG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ 9RUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV:!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV I+U 6SH]LDODQZHQGXQJHQ ] ¢

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL

DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$t$ /$1 $SQVFKOXVV

+ *HVSUIFKVJHE+*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

$ THOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHV 8.9

+ +HDGVHW

$t 2 8P]IXJ
=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +DUC
EHODVWHW %HL HLQHU *HUIWHU«FNQDKPH ZLUG =XEHK|U QLFKW U-«F

%521=(
3UR ,3 7THOHIRQ XQG ORQDW

+H + +H+ +H+ +H+ H+ H+ H+ H H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

, 3 THOHIRQLH 6WDQGDUG 9R,3 %DVLVVW PRQDW

OLW GHP 6HUYLFH ,3 7THOHIRQLH 6WDQGDUG 9R,3 ZLUG GDV 7HOHIR
7HOHIRQLH LVW HLQH $OWHUQDWLYH ]XU KHUN|PPOLFKHQ 7HOHIRQL
LQWHUQH XQG H[WHUQH 7HOHIRQQHW] LONO %HWULHE XQG 8QWHUK
,QIUDVWUXNWXU

(VVWHKHQ JZHL $XVSUIIJXQJHQ XU 9HUI*«JXQJ )HVW XQG )XQNWHOH

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!I

ORGHOO : 3

Y)DUEH 6LOEHU

/$1 3R(

)XQN '(&7

$XGLR 4XDOLWIW +' 9RLFH

:DQG ORQWDJH %DVLVVWDWLRQ

$QUXI :HLWHUOHLWXQJ +DOWHQ

7HOHIRQQXPPHU

)XQNWHOHIRQ '(&7 ELV

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ %HWULHE XQG 6X¢

(QWVRUJIXQJ

$ )XQNWLRQDOLWIWHQ GHU 6HUYHU LQNO 6: /L]JHQ]HQ

+ %HWULHE XQG 8QWHUKDOW GHU 7HOHIRQLHO|VXQJ

+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ YODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ B6FKZHGI

+ 9RUEHKDOW ©)DLU 8VH 3ROLF\ I+U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ |

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 SQVFKOXVV

+ *HVSUIFKVJHE*KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ 7THOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHV 8.9

+ +HDGVHW

t 2 8P]IXJ
=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +DUC
EHODVWHW %HL HLQHU *HUIWHU<FNQDKPH ZLUG =XEHK|U QLFKW U-«F

%521=(
3UR ,3 7THOHIRQ XQG ORQDW

+H + + +H+ +H+ +H+ H+ H+ H+ H H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

, 3 THOHIRQLH 6WDQGDUG 9R,3 )XQNWHC PRQDW

OLW GHP 6HUYLFH ,3 7THOHIRQLH 6WDQGDUG 9R,3 ZLUG GDV 7HOHIR
7HOHIRQLH LVW HLQH $OWHUQDWLYH ]XU KHUN|PPOLFKHQ 7HOHIRQL
LQWHUQH XQG H[WHUQH 7HOHIRQQHW] LONO %HWULHE XQG 8QWHUK
,QIUDVWUXNWXU

(VVWHKHQ JZHL $XVSUIIJXQJHQ ]XU 9HUI*«JXQJ )HVW XQG )XQNWHOH

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQVY GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

ORGHOO : +

Y)DUEH 6LOEHU

)XQN '(&7

$XGLR 4XDOLWIW +' 9RLFH

$QUXI :HLWHUOHLWXQJ +DOWHQ

7HOHIRQQXPPHU

1XW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ %HWULHE XQG 6X¢

(QWVRUJIXQJ

$ )XQNWLRQDOLWIWHQ GHU 6HUYHU LQNO 6: /L]JHQ]HQ

+ %HWULHE XQG 8QWHUKDOW GHU 7HOHIRQLHO|VXQJ

+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ YODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
) WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I+U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ | ¢

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL

DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 $QVFKOXVV

+ *HVSUIFKVJHE+sKUHQ l+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ THOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHV 8.9

+ +HDGVHW

t 2 8P]IXJ
=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +DUC
EHODVWHW %HL HLQHU *HUIWHU«FNQDKPH ZLUG =XEHK|U QLFKW U-«F

%521=(
3UR ,3 7THOHIRQ XQG ORQDW

+H + H+ H+ H+ H+ H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

7 , 3 THOHIRQLH 6WDQGDUG 9R,3

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F $51

$5 ,QIRUPDWLN $*

"(&7 5HSEH PRQDW

OLW GHP 6HUYLFH ,3 7THOHIRQLH 6WDQGDUG 9R,3 ZLUG GDV 7HOHIR
7HOHIRQLH LVW HLQH $OWHUQDWLYH ]XU KHUN|PPOLFKHQ 7HOHIRQL
LQWHUQH XQG H[WHUQH 7HOHIRQQHW] LONO %HWULHE XQG 8QWHUK
,QIUDVWUXNWXU

(V VWHKHQ JZHL $XVSUIJXQJHQ ]XU 9HUI+JXQJ )HVW XQG )XQNWHOH
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC

VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!I

ORGHOO 57

Y)DUEH 6LOEHU

)XQN '(&7

$XGLR 4XDOLWIW +'
'DQG ORQWDJH

)XQNWWHOHIRQ '(&7 ELV

IXW]XQJVGDXHU ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ

(QWVRUJIXQJ

$ )XQNWLRQDOLWIWHQ GHU 6HUYHU LQNO 6: /L]JHQ]HQ

+ %HWULHE XQG 8QWHUKDOW GHU 7HOHIRQLHO|VXQJ

+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ YODW 5DWH (8 DOOH 1HW]H LQ IROJHQGH /IQG
6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ
) WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI

+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I+U )ODW 5DWH (82 :HLVW $5, QDFK

*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!

GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV leU 6SH]LDODQZHQGXQJHQ | ¢

JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL

DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 $QVFKOXVV

+ *HVSUIFKVJHE+KUHQ l«U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8

+ THOHIRQYHUNDEHOXQJ LQQHUKDOE GHV *HEIXGHV 8.9

+ +HDGVHW

t 2 8P]IXJ
=XEHK|U XQG *EHU GLH RELJH %HVFKUHLEXQJ KLQDXVJHKHQGH +DUC
EHODVWHW %HL HLQHU *HUIWHU«FNQDKPH ZLUG =XEHK|U QLFKW U-«F

%521=(
3UR ,3 7THOHIRQ XQG ORQDW

9RLFH 6LPXOWDAQ

+H + H+ H+ H+ H+ H +H

.RQILIXUDWLRQ %HWULHE XQG 6 XX

6HLWH YRQ



$5, 6HUYLFHNDWDORJ

7

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ
9HUIsJEDUNHLW
BUHLVHLQKHLW

F

*J6 URWHV 7THOHIRQ PRQDW

$5,

OLW GHP BHUYLFH A5RWHV 7HOHIRQ® ZLUG HLQ NULVHQVLFKHUHV UR
]XU 9HUI+JXQJ JHVWHOOW ‘'LHVHU 6HUYLFH VWHKW DXFK EHL HLQHP
GLH *)6 .)6 XQG .1= XQWHUHLQDQGHU NRPPXQL]JLHUHQ N|QQHQ

'LH IROJHQGHQ *HUIWH NRPPHQ EHL GLHVHP 6HUYLFH ]XP (LQVDW]

+ GBRWHV 7HOHIRQ 7

+ GBRWHU /DSWRS $

+ GRWHU 'UXFNHU

'LH ,QVWDOODWLRQ GHU *HUIWH ]XVDPPHQ PLW GHP 1RWVWURPDJJU
YRUJHQRPPHQ

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W

+ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIXUDWLRQ %HWULHE XQG 6X¢
+ *UDWLVWHOHIRQLH LQQHUKDOE GHU 2UJDQLVDWLRQ

+ *HVSUIFKVJHE*KUHQ )ODW 5DWH (8

R $OOH 1HW]H LQ IROJHQGH /IQGHU

6FKZHL] gVWHUUHLFK 'HXWVFKODQG /LHFKWHQVWHLQ %HOJLHQ 'l
,WDOLHQ /X[HPERXUJ 1LHGHUODQGH 1RUZHJHQ 6SDQLHQ 6FKZHGI
+ ORUEHKDOW ©)DLU 8VH 3ROLF\ I-U )ODW 5DWH (82 :HLVW $5, QDFK
*HEUDXFK DEZHLFKW ] % 1XW]XQJ PHKUKHLWOLFK LP $XVODQGJHV!
GDI*U GDVV GHU 7HOHIRQ $QVFKOXVV l«U 6SH]LDODQZHQGXQJHQ ]
JHQXW]W ZLUG EHKIOW VLFK $5, MHGHU]JHLW YRU GLH /HLVWXQJVHL
DQGHUH JHHLJQHWH ODVVQDKPH ]X HUJUHLIHQ

$$ /$1 $QVFKOXVV

+ *HVSUIFKVJHE+<KUHQ I+U 6RQGHU XQG OHKUZHUWUXIQXPPHUQ VRZL
)ODW 5DWH (8
+ BWURP 7HOHIRQ XQG 1HW]ZHUNYHUNDEHOXQJ LQQHUKDOE GHV *

2  8P]XJ
%521=(
3UR *)6 6BWDQGRUW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

ORELOWHOHIRQLH $ERQQHPHQWH 6ZLVVFR 1DFK $XI1Z

$5,

%H]XJ YRQ ORELOWHOHIRQLH $ERQQHPHQWHQ YRQ 6ZLVVFRP l«U PRE
EHUHFKWLJWH $QJHVWHOOWH GHU $5, .XQGHQ hEHU GLH %HUHFKWL
VFKULIWOLFKHQ $XIWUDJ DQ $5, 'LH $ERQQHPHQWH N|QQHQ GDQN H
ZHOFKHU DXI HLQHP 5DKPHQYHUWUDJ GHU 6FKZHL]JHULVFKHQ ,QIRUP
]X YHUJsQVWLIWHQ .RQGLWLRQHQ ]XU 9HUI+JXQJ JHVWHOOW ZHUGHC
IXVWIQGLJHQ 2UJDQLVDWLRQVHLQKHLW GHV $5, .XQGHQ ]XJHWHLOW
2UJDQLVDWLRQVHLQKHLW GLUHNW YRQ 6ZLVVFRP PRQDWOLFK LQ 5H

JHLVWXQJHQ YRQ 6ZLVVFRP JHPIVV GHP %H]XJVYHUWUDJ ]ZLVFKHQ 6
5DKPHQYHUHLQEDUXQJ :72 3URMHNW 1U 7HOHFRP 6WDQGDUGH
=XVDW]YHUWUDJ ©0ORELOLW)\ IRU :RUN?

+ 9HUZDOWXQJ GHV $ERQQHPHQWY GXUFK $QJHVWHOOWH ]JHQWUDO
OLWDUEHLWHQGH LP 2QOLQHSRUWDO SHUV|QOLFK LP 6ZLVVFRP 6KF
B8QWHUVW W]XQJ GXUFK ST PRELOH

%HVWHOOXQJ OXWDWLRQ RGHU .+QGLJXQJ YRQ $ERQQHPHQWHQ
$GUHVVIQGHUXQJ

38. $EIUDJH

6,0 6SHUUXQJ (QWVSHUUXQJ

%HVWHOOXQJ (UVDW] =XVDW] 6,0 3DXVFKDOH YRQ 6ZLVVFRP 100"
+LOIH EHL 3UREOHPHQ PLW GHU )XQNWLRQDOLWIW GHV ORELOH 1H
GXUFK ST PRELOH

+ 8QWHUVWW]XQJ EHL GHU :DKO GHV JHHLJQHWHQ $ERQQHPHQWYV G
+ %HDQWZRUWXQJ YRQ J)UDJHQ EH]*JOLFK GHU PRQDWOLFKHQ 5HFKQ

+ '"HU .XQGH VWHOOW HLQH Q )ORWWHQPDQDJHU LQ ]XU 9HUI+JXQJ
JHVFKIIWOLFKHQ ORELOH $ERV XQG GLHQW $5, DOV $QVSUHFKSDUWGC
$XVVHUGHP YHUDQODVVW VLH GLH 8PZDQGOXQJ E]Z . QGLJXQJ GHV
$QJHVWHOOWHQ 'HU 'LH JORWWHQPDQDJHU LQ ZLUG YRQ $5, XQG S
UHJHOPIVVLJ) GDV JORWWHQPDQDJHPHQW EHWUHIIHQGH ,QIRUPDWLR
+ $QIDOOHQGH hEHUWUDJXQJV XQG *HVSUIFKVJHE+<KUHQ ZHUGHQ GF
YRQ 6ZLVVFRP [XVIW]JOLFK ]XP $SERQQHPHQW LQ 5HFKQXQJ JHVWHOO!
T %HVWHOOXQJ XQG 9HUZDOWXQJ YRQ ORELOH,"

+ :HLWHUH 6,0 .DUWHQ I+U GDV JOHLFKH $ERQQHPHQW LGHQWLVFKH
2QO0LQH 3RUWDO HEHQIDOOV EHVWHOOW ZHUGHQ 'DIsU IDOOHQ ]XVI
©0XOWL 'HYLFH2

+ 3ULYDWHU %H]XJ YRQ $ERQQHPHQWHQ )*U $QJHVWHOOWH GHV $5,
SHFKQXQJ $SERQQHPHQWH ]X EHJLHKHQ 'DI*U IDOOHQ XQWHUVFKLHG
%HVFKUIQNXQJ DQ (LQH hEHUVLFKW GD]X LVW LP $5, . XQGHQSRUWD
$QJHVWHOOWHQ HUVLFKWOLFK 'HU $5, .XQGH $UEHLWJHEHU <EHUC
NHLQH +DIWXQJ JHIJHQ-EHU $5, XQG 6ZLVVFRP

%521=(
3UR $ERQQHPHQW XQG ORQDW

+H +H+ +H+ +H+ +H+ +H+

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

7 "HLWHUHQWZLFNOXQJ 7THDPV

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW
SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

1ILFKW HQWKDOWHQH /
%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

$5,

'LHVH %DVLVOHLVWXQJ ZLUG DOV 3DXVFKDOH YHUUHFKQHW NDQQ QI
JHZIKUOHLVWHW GLH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOXQJ G
GXUFK UHJHOPIVVLJH XQG LQNUHPHQWHOOH 8SGDWHY GHQ $UEHLW\
JURVVH NRVWHQSIOLFKWLJH $NWXDOLVLHUXQJVSURMHNWH PHKU G
ZREHL +DUGZDUH %HWULHEV\VWHP XQG 6WDQGDUGDQZHQGXQJHQ J
NOHLQHUHQ ,QSODFH 8SGDWHV (UKDOWHQ GHQ &RGHQDPHQ ,8[[ ZF
S5ROORXWMDKU VWHKW ] % ,8 XQG HLQHP NXQGHQIUHXQGOLFKHQ
$SSHQ]HOO $XVVHUUKRGHQ UHIHUHQJLHUW ] % .DLHQ I-U ,8 'LH {
GHU +DUGZDUH

'LH $NWXDOLVLHUXQJ XQG :HLWHUHQWZLFNOXQJ GHU $UEHLWVSOIW]
EHLQKDOWHW GLH GDUXQWHU DXIJH]IKOWHQ 3XQNWH

:LQGRZV 8SJUDGH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHV :LQGRZV %YHWULHEVV\VWHPV DXI
.RPSDWLELOLWIWVJU-QGHQ RIW QLFKW GHU DNWXHOOVWH 5HOHDVH
GXUFK OLFURVRIW

F 3UIXQJ XQG %HXUWHLOXQJ YRQ QHXHQ )HDWXUHV ZHOFKHV HLQH
¥ RQILIXUDWLRQ RGHU "HDNWLYLHUXQJ GHU QHXHQ )HDWXUHYV

8PV\VWHPH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 6RIWZDUHYHUWHLOXQJV XQG 3C
¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 3URILOPDQDJHPHQW 6RIWZDUH

¥ -IKUOLFKH $NWXDOLVLHUXQJ GHU 6\VWHPH ]XU $QZHQGXQJ YRQ 6L
¥ IDXIHQGH hEHUSU*IXQJ GHU JHVDPWHQ S$UEHLWVSODW] $UFKLWHNYV
6\VWHPH PLW GHP )RNXV DXI 6HFXULW\ LUWVFKDIWOLFKNHLW %HQ

3K\WLVEFKHU $UEHLWVSODW]

+ -IKUOLFKH $NWXDOLVLHUXQJ GHU 7UHLEHU )LUPZDUH XQG 6\VWHP
7KLQ &OLHQWV

+ 3U+IXQJ YRQ QHXHQ )HDWXUHV ZHOFKH GLH DNWXDOLVLHUWH +DU

$ 3UsIXQJ XQG /|VXQJIVILQGXQJ I+U QHXH $QIRUGHUXQJHQ

+ $SNWXDOLVLHUXQJ YRQ *HVFKIIWVDQZHQGXQJHQ RGHU LQGLYLGXDC
+ $OOJHPHLQH 6RIWZDUHXSGDWHY ] % 3DWFKHV 6LFKHUKHLWVXSC
BHUYLFH YRP $UEHLWVSODW] RGHU GHU 6RIWZDUH

%521=(

‘'LH .RVWHQ ZHUGHQ SDXVFKDO QDFK HLQHP 9HUWHLOVFKO+*VVHO DX
YDULLHUHQ 'LH $5 ,QIRUPDWLN $* ZLUG MHZHLOV LP MIKUOLFKHQ %:.
%XGIJHWSHULRGH SUIVHQWLHUHQ

7THDPV $SS &DOO 4XHXH PRQDW

%HQXW]HU PLW GLHVHP 6HUYLFH HUKDOWHQ GLH O|JOLEKNHLW HLQH
VHOEVW ]X YHUZDOWHQ XQG DQ]JXSDVVHQ 'HU %HQXW]HU NDQQ 5RO
MHGHU]JHLW GHILQLHUHQ XQG DQSDVVHQ bQGHUXQJHQ DQ %DQG §
6]HQDULHQ RGHU =HLWIHQVWHU glIQXQJV]HLWHQ GHU 5XIQXPPHU N
YRUJHQRPPHQ ZHUGHQ 'HU 6HUYLFH HLJQHW VLFK IsU 3HUVRQHQ Z|
RGHU $EWHLOXQJV 5XIQXPPHUQ 9RUDXVVHW]XQJ I*U GLHVHQ 6HUYL

+ BHOEVWVWIQGLJHYV $QSDVVHQ .OLQJHO 6]HQDULHQ OLWJOLHGHU

+ $QJHLJHQ YRQ $QUXIVWDWLVWLN :DUWHQG DEJHEURFKHQ DQJHQ
+ BHOEVWVWIQGLJHV $QSDVVHQ YRQ %DQG $QVDJHOQ

+ BHOEVWVWIQGLJHYV $QSDVVHQ YRQ :HLWHUOHLWXQJV 6]JHQDULHQ |
+ BHOEVWVWIQGLJHV $QSDVVHQ YRQ =HLWIHQVWHU glIQXQJV]HLWHC
t

7 3 7THOHIRQLH %XVLQHVV 7HDPV

$UEHLWVWDJH
+ SQWHUVW-W]XQJ EHL GHU .RQILIJXUDWLRQ GHU 5XIQXPPHU GXUFK ¢
x2 /"
3UR ,GHQWLWIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

L3IKRQH 3UR *% 6WDQGDUG

%HVFKUHLEXQJ -H QDFK $XIJDEHQJHELHW XQG $QIRUGHUXQJHQ VWHKHQ YHUVFKLHG
EHLQKDOWHW GLH HLJHQWOLFKH +DUGZDUH GHQ 6XSSRUW VRZLH G
ODQDJHPHQW 0'0
%HL GHU %XVLQHVYVY 9HUVLRQ LVW GHU =XJULIlI DXI LQWHUQH 6\VWHF
9LGHR hEHUWUDJXQJ LP $5, :/$1 P|JOLFK
)oU GHQ %HQXW]HU VWHKW HLQ 6HOI 6HUYLFH 3RUWDO LP ,QWUDQHYV
GLH HLJHQHQ *HUIWH YHUZDOWHW ZHUGHQ *HUIW UHJLVWULHUHQ *
DQJHLJHQ *HUIW ]JXUsFNVHW]WHQ
'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVG]
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GLH YHUEOHLEHQGH 5HVWOD >
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!
+DUGZDUH PLW $XVSUIJXQJHQ GLH YRQ GHQ XQWHQ DXIJHI*KUWHQ I
%XVLQHVYV 6WDQGDUG LVW DXI $QIUDJH HUKIOWOLFK LQNO $QSDV

ORGHOO * %

J)DUEH 6FKZzZDU]

6\QFKURQLVDWLRQ ODLO .DOHQGHU .RQWDNWH

'L )L

&HOOXODU

0'0 (00

$LU3OD\ LP :/$1 $SSOH79

933 6FKQLWWVWHOOH

IXW]XQJVGDXHU /LIH &\FOH ORQDWH

%HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW\
(UVDW]JHUIWH EHL $XVIDOO RGHU "HIHNW

:DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26
9HUZDOWXQJ XQG 6WHXHUXQJ YLD ORELOH '"HYLFH ODQDJHPHQW O
9HUZDOWHQ XQG YHUWHLOHQ YRQ (QWHUSULVH $SSV

A3URJUDPP I+U 9ROXPHQOL]JHQ]HQ?3 933 |+U 8QWHUQHKPHQ RGHU 9
6HOl 6HUYLFH 3RUWDO XP GLH HLJHQHQ *HUIWH ]X YHUZDOWHQ *|
]I XU*FNVHW]JWHQ 3RVLWLRQ DQJHLJHQ *HUIW JXU*FNVHW]HQ

$+ 6WDQGDUG $5, 3URILOH ULFKWOLQLHQ ([FKDQJH :/$1 3DVVZRUWH|
f 6LFKHUKHLWVSU«IXQJ 9HUVWRVYV JHIJHQ HLQH S5LFKWOLQLH PLW D
'DWHQ :/$1 931 $FWLYHG6\QF ([FKDQJH

$SSOH *HUIWH EHILQGHQ VLFK LP ORGXV AEHWUHXW?3 VXSHUYLVHG
$EZLFNOXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLHDQVSU*FKHQ
6\QFKURQLVDWLRQ I-U .DOHQGHU .RQWDNWHQ XQG ODLO HWF

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6,0 .DUWH

%HVWHOOHQ XQG 9HUZDOWHQ YRQ 6ZLVVFRP ORELOH ,'

%HL XQVDFKJHPIVVHP *HEUDXFK RGHU %HVFKIGLIJXQJ GHV *HUIWV
+: BHVWZHUW GHP .XQGHQ HLQPDOLJ LQ 5HFKQXQJ JHVWHOOW 'LH
YRQ QHXHP 'DV *HUIW ZLUG HUVW QDFK $EODX|I GHU 1XW]XQJVGDXH
$ER hEHUWUDJXQJV XQG *HVSUIFKVJHE*«KUHQ ZHUGHQ GLUHNW E
%HL HLQHP 9HUOXVW GHV *HUIWHV ZLUG GHU +: 5HVWZHUW HLQPD
(UVWHOOHQ XQG 9HUZDOWHQ HLQHU SHUV|QOLFKHQ $SSOH '
=XEHK|U ZLH ]XP %HLVSLHO +*O0OHQ 7DVWDWXU ]XVIW]OLFKHV 1H

%YHUHLWVWHOOXQJV]H $SUEHLWVWDJH
2SWLRQDOH /HLVWXQJ $SSOH79 |I«U $LU3OD\ :LHGHUJDEH ©

t
f $SFFHVV 3RLQW 1 leU :/$1

$+ ORELOHER[ ]XP VLFKHUHQ 'DWHQDXVWDXVFK ]JZLVFKHQ L3KRQH XQC¢
t

1

(QWKDOWHQH /HLVWXC

+H+H++H++H++H++H++H++H+ H+ H H HHHHH

ILFKW HQWKDOWHQH /

H +H+ H+ H+ H +H

+H H+ H+ +H

,QWHJUDWLRQ =XJULIl YRQ $SS DXI| )DFKDQZHQGXQJHQ ZHUGHQ QD
=XEHK|U DXI $QIUDJH
+ 1DFK $EODXI GHU 1XW]XQJVGDXHU EHVWHKW I+U GHQ .XQGHQ GLH
3DXVFKDOH YRQ &+) l+U GDV =XU*FNVHW]HQ ]X *EHU QHKPHQ
+ 6SHJLHOOH 3URILOH 5LEFKWOLQLHQ ZHUGHQ QDFK $XIZDQG HUVWHC
+ .DXI YRQ 933 /L]JHQ]HQ I+U $SSV
+ +DUGZDUH PLW DQGHUHQ $XVSUIJXQJHQ DXI $QIUDJH 6SHLFKHUSC
%XVLQHVYV 6WDQGDUG 'LH 6HUYLFHNRVWHQ ZHUGHQ HQWVSUHFKH

OHUI<JEDUNHLW 7 7 7 *21"

SUHLVHLQKHLW B3UR *HUIW XQG ORQDW
'LH $ER hEHUWUDJXQJV XQG *HVSUIFKVIJHE*KUHQ ZHUGHQ GLUHNW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

2 5HVWRUH ODLOER] I1DFK $XI1Zz

%HVFKUHLEXQJ 'LH 'DWHQ DX| GHQ ODLOVHUYHUQ ZHUGHQ WIJOLFK JHVLFKHUW ,P %
HLQ]HOQHV (OHPHQW RGHU HLQH JDQ]H ODLOER[ |[XUsFNJHODGHQ ZH

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO 5HVWRUH LQQHUKDOE HLQHV $UEHLWVWDJHV
SUHLVHLQKHLW 1DFK $X1ZDQG

2 ODLOER] PRQDW

%YHVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHU ,GHQWLWIW LVW HLQH SHUV|QOLFKF
2XWORRN :HEDFFHVY 'LHVH 2SWLRQ VWHOOW HLQH ZHLWHUH ODLOE
(VVLQG DXFK XQSHUV|QOLFKH ODLOER[HQ ZLH ] % VWHXHUQ#DU FK

3RVWIDFK PLW 0%

2XWORRN :HE $FFHVV 2:%$

9HUZDOWHQ YRQ ( ODLO 3RVWIIFKHUQ XQG 9HUWHLOHUJUXSSHQ

( ODLO -RXUQDOLVLHUXQJ

*HVFKsW]WHU ( ODLO 9HUVDQG

ORELOH 6\QFKURQLVDWLRQ PLW HLQHP ([FKDQJH IIKLJHQ *HUIW Q>
NHLQH NDEHOJHEXQGHQH 6\QFKURQLVDWLRQ XQWHUVWsW]W 'HU =X
ZLUG YLD ORELOH 'HYLFH ODQDJH PHQW 0'0 VLFKHUJHVWHOOW (LQ

ILEFKW HQWKDOWHQH / f :LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ ODLOER[LQKDO
+ (LQULFKWHQ XQG 6XSSRUW GHU ORELOH 6\QFKURQLVDWLRQ

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO
+ OHUI<JEDUNHLW $QDORJ % ( ODLO PLW 2XWORRN :HEDFFHVV
+ /LHIHU]JHLW ,QQHUW S$UEHLWVWDJHQ

2SWLRQDOH /HLVWXQJ ODLOER[HQ <EHU 0% ZHUGHQ *EHU GLH 2SWLRQ 2 =XVDW]NDSD]L
SUHLVHLQKHLW BUR ODLOER[ XQG ORQDW

(QWKDOWHQH /HLVWXC

+H +H+ +H+ +H+ H+ +H

ODLOER[ ([FKDQJH 2QOLQH

$Q HUURU KDV RFFXUUHG ZKLOH SURFHVVLQJ BLFWXUH%R[ SLFWXUH%R]

'HU 5SHPRWHVHUYHU KDW HLQHQ )HKOHU ]XU*FNJHJHEHQ ,QWHUQHU 6HUYHUIHKOHU

" %HVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHU ,GHQWLWIW LVW HLQH SHUV|QOLFKF
2XWORRN :HEDFFHVV 'LHVH 2SWLRQ VWHOOW HLQH ZHLWHUH ODLOE
(V VLQG DXFK XQSHUV|QOLFKH ODLOER[HQ ZLH ] % VWHXHUQ#DU FK

(QWKDOWHQH /HLVWXC ¥ SRVWIDFK 2IILFH 6HUYLFH PLW *%
¥ 7JJOLFKHV %DFNXS GHU OLFURVRIW 7HDPV 5DXP 'DWHQ PLW 7DJH
$5,

+ 2XWORRN :HE $FFHVV 2:%

+ OHUZDOWHQ YRQ ( ODLO 3RVWIIFKHUQ XQG 9HUWHLOHUJUXSSHQ

+ (0ODLO -RXUQDOLVLHUXQJ

+ *HVFK*W]WHU ( ODLO 9HUVDQG

+ ORELOH *HUIWH N|QQHQ YLD 2XWORRN $SS DX| GDV SHUV|QOLFKH
+

'LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ ODLOER[LQKDO
+ (LQULFKWHQ XQG 6XSSRUW GHU ORELOH 6\QFKURQLVDWLRQ

%YHUHLWVWHOOXQJV]H 6HUYLFH /HYHO
¥ OHUI*JEDUNHLW $QDORJ % ( ODLO PLW 2XWORRN :HEDFFHVYV
¥ /LHIHU]JHLW ,QQHUW S$SUEHLWVWDJHQ

2SWLRQDOH /HLVWXQJ ODLOER[HQ *EHU *% ZHUGHQ EHU GLH 2SWLRQ 2 =XVDW]NDSD]
SUHLVHLQKHLW BUR ODLOER[ XQG ORQDW

ILFKW HQWKDOWHQH /

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

2 ODLOER[ 6FKXOH PRQDW

%HVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHU ,GHQWLWIW LVW HLQH SHUV|QOLFKF
2XWORRN :HEDFFHVV 'LHVH 2SWLRQ VWHOOW HLQH ZHLWHUH ODLOE
9HUI*JXQJ (V VLQG DXFK XQSHUV|QOLFKH ODLOER[HQ ZLH ] % HOWH
SHUV|QOLFKHQ 3RVWIIFKHUQ ODXWHW GLH ( ODLO $GUHVVH YRUQDPI

(LQH % HQXW]JHULQ RGHU HLQ %HQXW]HU WUIJW GLH 9HUDQWZRUWXQ

3RVWIDFK JHPIVV 2IILFH 6HUYLFH

2XWORRN :HE $FFHVV 2:%

6\QFKURQLVDWLRQ DQ SULYDWHQ *HUIWHQ :LQGRZV XQG ODF
ORELOH 6\QFKURQLVDWLRQ PLW HLQHP ([FKDQJH IIKLJHQ *HUIW Q>

‘LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ ODLOER[LQKDO
(LQULFKWHQ XQG 6XSSRUW GHU ORELOH 6\QFKURQLVDWLRQ

( ODLO -RXUQDOLVLHUXQJ QLFKW P|JOLFK

9HUVFKO+VVHOWHU ( ODLO 9HUVDQG QLFKW P|JOLFK

+ SQWHUVWW]XQJ EHL (LQULFKWXQJ ZLUG QDFK $XIZDQG YHUUHFKQ

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO
$ OHUI-JEDUNHLW $QDORJ % ( ODLO PLW 2XWORRN :HEDFFHVV
+ /LHIHU]JHLW ,QQHUW S$UEHLWVWDJHQ

(QWKDOWHQH /HLVWXC

t
t
1
t

1LFKW HQWKDOWHQH / %

t

1

t

BUHLVHLQKHLW 3UR ODLOER[ XQG ORQDW
2 =XVDW]NDSD]LWIW ODLOER[ SUR 0% PRQDW
%HVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHU ,GHQWLWIW VLQG 0% 6SHLFKHUNI

2XWORRN :HEDFFHVV =XVIW]OLFK EHOHJWHU 6SHLFKHUSODW] ZLUG
'‘LHVH 2SWLRQ JLOW DXFK |-U 2 ODLOER]

9HUI<JEDUNHLW $QDORJI % ( ODLO PLW 2XWORRN :HEDFFHVV
SUHLVHLQKHLW 3UR 0% EHU GHU %DVLVNDSD]JLWIW XQG ORQDW

=XVDW]NDSD]LWIW ODLOER[ SUR *%

%YHVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHU ,GHQWLWIW VLQG *% 6SHLFKHUND S
% ( ODLO PLW 2XWORRN :HEDFFHVV =XVIW]JOLFK EHOHJWHU 6SHLI
TUDQFKHQ EHODVWHW
'‘'LHVH 2SWLRQ JLOW DXFK |-U 2 ODLOER[ ([FKDQJH 2QOLQH

OHUI<JEDUNHLW $QDORJI % ( ODLO PLW 2XWORRN :HEDFFHVV

SUHLVHLQKHLW B3UR *% *EHU GHU %DVLVNDSD]JLWIW XQG ORQDW

2 5SHVWRUH 1HW]VSHLFKHU 1DFK $XI1Z
%YHVFKUHLEXQJ 'LH 'DWHQ DXI GHQ 1HW]ODXIZHUNHQ ZHUGHQ HLQPDO WIJOLFK JHVL

HLQH HLQ]HOQH 'DWHL RGHU HLQ JDQ]JHV 9HU]JHLFKQLV ]XU*FNJHODG
KRFKYHUI*JEDUHQ ZLH DXFK GHQ HLQIDFKHQ 1HW]VSHLFKHU EHVWHC

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO 5HVWRUH LQQHUKDOE HLQHV $UEHLWVWDJHV
SUHLVHLQKHLW 1DFK $X1ZDQG

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

2 =XVDW]NDSD]JLWIW KRFKYHUI«JEDUHU 1HW] PRQDW

%YHVFKUHLEXQJ ,Q GHQ %DVLVOHLVWXQJHQ GHVY 6HUYLFHV % *HVFKITWVLGHQWLWI\
I1HW]VSHLFKHU =XVIW]OLFK EHOHJWHU 6SHLFKHUSODW] ZLUG *EHU

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO $QDORJ % I1HW]VSHLFKHU

SUHLVHLQKHLW 3UR *% EHU GHU %DVLVNDSD]JLWIW XQG ORQDW
2 =XVDW]NDSD]LWIW HLQIDFKHU 1HW]VSHLFE PRQDW
%YHVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZLUG HLQ AHLQIDFKHU?® 6SHLFKHUSODW] 1%6

HLQHQ ]ZHLWHQ 6WDQGRUW 6\VWHPUDXP WIJOLFK JHVLFKHUW

(QWKDOWHQH /HLVWXC £ 5%, 6FKXW]
+ 71JOLFKH 'DWHQVLFKHUXQJ LQ HLQHQ ]ZHLWHQ 6WDQGRUW 6\VWHP
+ =XJULIl YRP LOQWHUQHQ 1HW]ZHUN YLD 60% 1)6 $)3
+ [ 6WXQGHQ hEHUZDFKXQJ GHU ,QIUDVWUXNWXU

1ILFKW HQWKDOWHQH / :LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ 'LHVH ZH
1HW]VSHLFKHU QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW IDOOV GHU '
VRQGHUQ DXI :XQVFK GHV .XQGHQ HUIROJW

Y%YHUHLWVWHOOXQJV]H 6HUYLFH]HLW [ K

2SWLRQDOH /HLVWXQJ ORELOHER][ 2

O9HUI<JEDUNHLW %521=(

SUHLVHLQKHLW BUR EHQXW]WHP *% XQG ORQDW

2 ORELOHER[ SUR *% PRQDW
%YHVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZLUG HLQ APRELOHU?® 6SHLFKHUSODW] 1$6 Il

'DWHQ ZHUGHQ LQ HLQHQ ]J]ZHLWHQ 6WDQGRUW 6\WWHPUDXP WIJOLFK
NDQQ *EHUV ,QWHUQHW YLD %URZVHU YRQ GHQ PRELOHQ *HUIWHQ G
 QWHUQHW XQG YLD $UEHLWVSODW] $ $ 2 HUIROJHQ 6R N|QQ
]ZLVFKHQ GHQ PRELOHQ *HUIWHQ XQG GHU $UEHLWVSOIW]JWHQ DXVJI
ORELOHER[ NDQQ SUR 2UJDQLVDWLRQVHLQKHLW IHVWJHOHJW ZHUGH

(QWKDOWHQH /HLVWXC £ 5%, 6FKXW]
+ 71JOLFKH 'DWHQVLFKHUXQJ LQ HLQHQ ]ZHLWHQ 6WDQGRUW 6\VWHP
+ =XJULIl YRP LOQWHUQHQ 1HW]ZHUN XQG DXFK XQWHUZHJV *sEHU GDV
+ =XJULIIVVEKXW] YLD %HQXW]HU $FFRXQW
t [ 6WXQGHQ hEHUZDFKXQJ GHU ,QIUDVWUXNWXU
+ =XVDW]NDSD]LWIW HLQIDFKHU 1HW]VSHLFKHU 2

ILFKW HQWKDOWHQH / f :LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ 'LHVH Z
1HW]VSHLFKHU QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW IDOOV GHU '
VRQGHUQ DXI :XQVFK GHV .XQGHQ HUIROJW
+ 'LH .XQGHQ P*VVHQ EHL GHU %HQ*W]XQJ GLHVHV 6HUYLFHV GLH ND
'DWHQVFKXW] $PWVJHKHLPQLV HLQKDOWHQ $5, tEHUQLPPW GDI+U

%YHUHLWVWHOOXQJV]H 6HUYLFH]HLW [ K
O9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW BUR EHQXW]JWHP *% XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

2 3., .DUWHQ .ODVVH $ PRQDW

%HVFKUHLEXQJ )»U HLQHQ EHK|UGHQ*EHUJUHLIHQGHQ VLFKHUHQ HOHNWURQLVEFKHQ
HOHNWURQLVFKH =HUWLILNDWH HLQJHVHW]W 'LHVH GLHQHQ DOV $X
3XEOLF .H\ ,QIUDVWUXNWXU GHV %XQGHV 3., 'LH =HUWLILNDWH HQ

XQG ,GHQWLWIW $0O0V 'DWHQWUIJHU ZLUG GLH 3., .DUWH LQ .RPELQD
'LH =HUWLILNDWDXVVWHOOXQJ HUIROJW LQ GHU A/RNDOHQ 5HJLVWU
JHVFKXOWH XQG JHUWLIL]JLHUWH OLWDUEHLWHQGH =XU $XWRULVLHL
=HUWLILNDW I-U GDV UHFKWVJ-OWLJH HOHNWURQLVFKH 6LJQLHUHQ
=HUWLILNDW YHUZHQGHW

(QWKDOWHQH /HLVWXC # 9HUZHQGXQJ 5HFKWVJ+OWLJH 6LJQDWXU =HUW(6
+ 7JRNHQ +DUGZDUH

+ %DGJH .DUWH

+ 86% .DUWHQOHVHU

+

+

+

, QLWLDOLVLHUXQJ 3DXVFKDO

=HUWLIL]JLHUXQJVDXVVWHOOXQJ HLQPDOLJH 3DXVFKDOH
SHYRNDWLRQ HLQPDOLJH 3DXVFKDOH
+ %HL 9HUOXVW 'HIHNW YHUSDVVWHP $EODXIGDWXP 3HUVRQHQPXYV
QHXH .DUWH EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVF
+ .ODVVH $ =HUWLILNDWH N|QQHQ QLFKW HUQHXHUW ZHUGHQ HV PX
EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVFKDOH
+ %HUDWXQJ QDFK $X1ZDQG
+ :HLWHUH DXI VSH]JLHOOH %HG+UIQLVVH DXVJHULFKWHWH =HUWLILN

%YHUHLWVWHOOXQJVI]H SUEHLWVWDJH

1ILFKW HQWKDOWHQH /

O9HUI<JEDUNHLW %521=(

SUHLVHLQKHLW 3UR 3., .DUWH XQG ORQDW

2 3., .DUWHQ .ODVVH % PRQDW

%HVFKUHLEXQJ )»U HLQHQ EHK|UGHQ*EHUJUHLIHQGHQ VLFKHUHQ HOHNWURQLVEKHDQ
HOHNWURQLVFKH =HUWLILNDWH HLQJHVHW]W 'LHVH GLHQHQ DOV $X
3XEOLF .H\ ,QIUDVWUXNWXU GHV %XQGHV 3., 'LH =HUWLILNDWH HQ

XQG ,GHQWLWIW $0V 'DWHQWUIJHU ZLUG GLH 3., .DUWH LQ .RPELQD
'LH =HUWLILNDWDXVVWHOOXQJ HUIROJW LQ GHU A/RNDOHQ 5HJLVWU
JHVFKXOWH XQG JHUWLIL]JLHUWH OLWDUEHLWHQGH =XU $XWRULVLHL
=HUWLILNDW I[|U GDV UHFKWVJOWLJH HOHNWURQLVFKH 6LJQLHUHQ
=HUWLILNDW YHUZHQGHW

9HUZHQGXQJ 6LJQDWXU 9HUVFKO*VVHOXQJ $XWKHQWLILNDWLRQ
7RNHQ +DUGZDUH

%DGJH .DUWH

86% .DUWHQOHVHU

=HUWLILNDWVHUQHXHUXQJ

 QLWLDOLVLHUXQJ 3DXVFKDO

=HUWLIL]JLHUXQJVDXVVWHOOXQJ HLQPDOLJH 3DXVFKDOH
SHYRNDWLRQ HLQPDOLJH 3DXVFKDOH

+ %HL 9HUOXVW 'HIHNW YHUSDVVWHP $EODXIGDWXP 3HUVRQHQPXYV
QHXH .DUWH EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVF
+ .ODVVH $ =HUWLILNDWH N|QQHQ QLFKW HUQHXHUW ZHUGHQ HV PX
EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVFKDOH

+ %HUDWXQJ QDFK $X1ZDQG

+ :HLWHUH DXI VSH]JLHOOH %HG+UIQLVVH DXVJHULFKWHWH =HUWLILN

%YHUHLWVWHOOXQJVI]H $SUEHLWVWDJH
OHUI-JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 3., .DUWH XQG ORQDW

(QWKDOWHQH /HLVWXC

+
+
+
+
+
+

1ILFKW HQWKDOWHQH / %

+

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

2 3., .DUWHQ .ODVVH & PRQDW

%HVFKUHLEXQJ )»U HLQHQ EHK|UGHQ*EHUJUHLIHQGHQ VLFKHUHQ HOHNWURQLVFKHQ
HOHNWURQLVFKH =HUWLILNDWH HLQJHVHW]W 'LHVH GLHQHQ DOV $X
3XEOLF .H\ ,QIUDVWUXNWXU GHV %XQGHV 3., 'LH =HUWLILNDWH HQ

XQG ,GHQWLWIW $0OV 'DWHQWUIJHU ZLUG GLH 3., .DUWH LQ .RPELQD
'LH =HUWLILNDWDXVVWHOOXQJ HUIROJW LQ GHU A/RNDOHQ 5HJLVWU
JHVFKXOWH XQG JHUWLIL]JLHUWH OLWDUEHLWHQGH =XU $XWRULVLHL
=HUWLILNDW I-U GDV UHFKWVJ-OWLJH HOHNWURQLVFKH 6LJQLHUHQ
=HUWLILNDW YHUZHQGHW

9HUZHQGXQJ 6LIJQDWXU 9HUVFKO*VVHOXQJ $XWKHQWLILNDWLRQ
7RNHQ 6RIW 7RNHQ

(QWKDOWHQH /HLVWXC
+
t ,QLWLDOLVLHUXQJ 3DXVFKDO
t
t

1ILFKW HQWKDOWHQH / £ =HUWLIL]JLHUXQJVDXVVWHOOXQJ HLQPDOLJH 3DXVFKDOH
5SHYRNDWLRQ HLQPDOLJH 3DXVFKDOH

+ %HL 9HUOXVW 'HIHNW YHUSDVVWHP $EODXIGDWXP 3HUVRQHQPXYV

QHXH .DUWH EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVF

+ .ODVVH $ =HUWLILNDWH N|QQHQ QLFKW HUQHXHUW ZHUGHQ HV PX

EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVFKDOH

+ %HUDWXQJ QDFK $X1ZDQG

¥ 'HLWHUH DXI| VSHJLHOOH %HGUIQLVVH DXVJHULFKWHWH =HUWLILN
%YHUHLWVWHOOXQJV]H SUEHLWVWDJH

9HUI*JEDUNHLW %521=(

SUHLVHLQKHLW 3UR 3., .DUWH XQG ORQDW

2 3., .DUWHQ .ODVVH ' PRQDW

%HVFKUHLEXQJ )oU HLQHQ EHK|UGHQ*EHUJUHLIHQGHQ VLFKHUHQ HOHNWURQLVFKHQ
HOHNWURQLVFKH =HUWLILNDWH HLQJHVHW]W 'LHVH GLHQHQ DOV $X
3XEOLF .H\ ,QIUDVWUXNWXU GHV %XQGHV 3., 'LH =HUWLILNDWH HQ

XQG ,GHQWLWIW $0V 'DWHQWUIJHU ZLUG GLH 3., .DUWH LQ .RPELQD
'LH =HUWLILNDWDXVVWHOOXQJ HUIROJW LQ GHU A/RNDOHQ 5HJLVWU
JHVFKXOWH XQG JHUWLIL]JLHUWH OLWDUEHLWHQGH =XU $XWRULVLHL
=HUWLILNDW I|U GDV UHFKWVJ*OWLJH HOHNWURQLVFKH 6LJQLHUHQ
=HUWLILNDW YHUZHQGHW

9HUZHQGXQJ $XWKHQWLILNDWLRQ
7RNHQ 6RIW 7RNHQ

(QWKDOWHQH /HLVWXC #
+
$t ,QLWLDOLVLHUXQJ 3DXVFKDO
+
t

1ILFKW HQWKDOWHQH / £ =HUWLIL]JLHUXQJVDXVVWHOOXQJ HLQPDOLJH 3DXVFKDOH
5SHYRNDWLRQ HLQPDOLJH 3DXVFKDOH

+ %HL 9HUOXVW 'HIHNW YHUSDVVWHP $EODXIGDWXP 3HUVRQHQPXYV

QHXH .DUWH EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVF

+ .ODVVH $ =HUWLILNDWH N|QQHQ QLFKW HUQHXHUW ZHUGHQ HV PX

EHDQWUDJW DXVJHVWHOOW ZHUGHQ HLQPDOLJH 3DXVFKDOH

t %HUDWXQJ QDFK $X1ZDQG

¥ '"HLWHUH DXI| VSH]LHOOH %HG+*UIQLVVH DXVJHULFKWHWH =HUWLILN
%YHUHLWVWHOOXQJVI]H $SUEHLWVWDJH

9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 3., .DUWH XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1ILFKW HQWKDOWHQH /

SUHLVHLQKHLW

%XVLQHVY 66/ =HUWLILNDW PRQDW

OLW GLHVHP 6HUYLFH NDQQ HLQ %XVLQHVYV 66/ =HUWLILNDW .ODVVH
9DOLGDWHG?®* 29 =HUWLILNDW LVW DXI| GLH 2UJDQLVDWLRQVHLQKHL
'‘DV =HUWLILNDW NDQQ MHGHU]JHLW HUQHXHUW XQG QDFK HLQHP GHL
ZHUGHQ =XU $XVZDKO VWHKHQ HLQ 66/ =HUWLILNDW PLW ELV ]X DFK
'LOGFDUG I-U HLQH 'RPDLQ %HL HLQHU (UQHXHUXQJ GHV =HUWLILNEL
JeOWLJ EHYRU HV DXWRPDWLVFK UHYR]JLHUW ZLUG 'LH =HUWLILNDW
-DKUHQ HUKIOWOLFK

(VZLUG PLW HLQHP 3., 6SH]LDOLVWHQ PLW ¢EHU JHKQ -DKUHQ (UIDK!
$QHUNHQQXQJ ]I XVDPPHQJHDUEHLWHW $0V LQ GHU 6FKZHL] DNNUHG
=HUWLILNDWH ELHWHW GLHVH 8QWHUQHKPXQJ GLH K|FKVWH 6LFKHU
'‘DWHQVFKXW]YRUJDEHQ

+ =HQWUDO YHUZDOWHWHYV [IIHQWOLFKHV =HUWLILNDW

+ $XVVWHOOHQ XQG 5HYRNDWLRQ GHV =HUWLILNDWHV

+ 'DV =HUWLILNDW NDQQ MHGHU]JHLW HUQHXHUW ZHUGHQ ] % QDFK
RKQH OHKUNRVWHQ QRFK HLQ ORQDW JsOWLJ

+ 66/ =HUWLILNDW .ODVVH 2UJDQL]DWLRQ 9DOLGDWHG 29

$+ LQNO ELV ]X 6$1 (LQWUIJH

+ LONO :LOGFDUG

+ /IDXITHLW RGHU -DKUH

t

(UVWHOOHQ GHV =HUWLILNDWV A&HUWLILFDWH 6LJQLQJ 5HTXHVW:?
(QGV\VWHP 'LHVH /HLVWXQJHQ N|QQHQ LQ GHU 5HJHO YRQ GHU 2UJI
ZHUGHQ :LUG $5, GDPLW EHDXIWUDJW ZHUGHQ GLH /HLVWXQJHQ QT
+ +DIWXQJVDXVVFKOXVV IsU *HZLQQ 8PVDW] O9HUWUDJV RGHU 'DW
HUZDUWHWHQ (UVSDUQLVVHQ RGHU HQWVWDQGHQH NRQNUHWH 6FKI
BFKIGHQ
+ OHUVFKOHLVVPDWHULDO )L[LHUHLQKHLW 5ROOHQ XVZ

B3UR JOWLJHV 66/ =HUWLILNDW XQG ORQDW

2 H6LIQDWXUH GLJLWDOH 6LJQDWXU

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

SUHLVHLQKHLW

F

$5,

'HU KHXWLJH *HVFKIIWVDOOWDJ LVW JHSUIJW YRQ GHU GLJLWDOHQ .
PLWWHOV ( ODLO VRZLH GDV GLJLWDOH 8QWHUVFKUHLEHQ YRQ "RNXI
6HUYLFH NJ|QQHQ 6LH 3') 'RNXPHQWH JXNeQIWLJ UHFKWVVLFKHU XQG
VLIQLHUHQ 'HV :HLWHUHQ ZHUGHQ DXFK ,KUH ( ODLOV DXWRPDWLVF
QDFKYROO]JLHKEDU LVW GDVV ,KU JHVHQGHWHYV ( ODLO DXFK WDWVI|
hEHUWUDJXQJ QLFKW YHUIQGHUW ZXUGH 'DWHQLQWHJULWIW

SHFKWVVLFKHUH 6LJQLHUXQJ YRQ 3') 'RNXPHQWHQ QDFK =HUW(6 9
$XWRPDWLVFKH 6LJQLHUXQJ YRQ ( ODLOV

8QWHUVW+-W]XQJ EHL GHU (LQULFKWXQJ GHU ORELOH,' $SS
(UIDVVXQJ ,KUHU ,GHQWLWIW EHL GHU 6ZLVVFRP

%HUDWXQJ XQG ,QGLYLGXHOOH 6FKXOXQJHQ OQDFK $XI1ZDQG
6XSSRUW DXI HLJHQHP 6PDUWSKRQH %<2' + EULQJ \RXU RZQ GHYL

,QGLYLGXHOO SUR ORQDW

H +H+ +H+ +H+ H +H

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

SLUWXHOOHU SUEHLWVSODW] 9', =XJDQJ

%HVFKUHLEXQJ 'DQN GHU 2SWLRQ 9LUWXHOOHU $UEHLWVSODW] ZLUG GLH O|JOLFKI
+DUGZDUH *EHU HLQH (PXODWLRQ DXI GLH 8PJHEXQJ YRQ $5, ]X]XJUHl
OLWDUEHLWHQGH RGHU I+U GLH $UEHLW YRQ ]X +DXVH VHKU KLOIUHL
+DUGZDUH %<2' QLFKW LQ GDV LQWHUQH 1HW] LQWHJULHUW ZHUGH
[IHHQWOLFKH ,QWHUQHW DQJHVFKORVVHQ ZHUGHQ XP DXI GHQ YLUW
NHLQHQ 6XSSRUW I+U IUHPGH +DUGZDUH

)»U GLH OLWDUEHLWHQGHQ ZHOFKH DP $UEHLWVSODW] HLQHQ 7KLQ!
6WDQGDUG LVW GLH 2SWLRQ 2 ]ZLQJHQG )*U GLH OLWDUEHLWHQG
] % 6HUYLFH $ $ EHQ|WLJHQ GLHVHQ 6HUYLFH QLFKW GD VLH
LOQWHUQHQ 'DWHQ ]XJUHLIHQ N|QQHQ

(QWKDOWHQH /HLVWXC ¥ :DUWXQJ XQG 6XSSRUW GHU 8PJHEXQJ YRQ $5,

I1LFKW HQWKDOWHQH / ¥ % *HVFKITWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
¥ ,3 7THOHIRQLHVHUYLFHV 7 7
¥ HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ (QWVRUJXQJ :DUV
+DUGZDUH
¥ +DUGZDUH =XEHK]|U

%HUHLWVWHOOXQJV]H $UEHLWVWDJH
9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 9', =XJDQJ 8VHU XQG ORQDW

, / ,QIUDVWUXNWXU

1 '$1 $QVFKOXVV .DQWRQVQHW] $5 1(7 1DFK $X1Z

%HVFKUHLEXQJ 'DV .DQWRQVQHW] $5 1(7 YHUELQGHW GLH .QRWHQSXQNWH GHV .D¢
BWDQGRUWH (V LVW GLH %DVLV I+U HLQH VLFKHUH XQG KRFKYHUI+J|
$SSHQJHOO $XVVHUUKRGHQ

(QWKDOWHQH /HLVWXC + %HWULHE 8QWHUKDOW XQG )LQDQ]JLHUXQJ DOOHU 1HW]ZHUNNRPSI
XQWHUEUXFKVIUHLHQ 6WURPYHUVRUJXQJ 869
+ *UXQGVFKXW] DXI %DVLV YRQ 1HW]ZHUN]JRQHQ
6IPWOLFKH /HLWXQJV XQG 9HUELQGXQJVNRVWHQ I«U GHQ $QVFKO;
(LQPDOLJH (UVFKOLHVVXQJVNRVWHDQ

+
+

1LFKW HQWKDOWHQH / + 6WDQGRUWEDVLHUWH 1 051 XQG ORNDOH 1HW]ZHUNH $ /1$1 $
T 5DXPDXIZDQG OLHWH G5HLQLJXQJ 6WURP . KOXQJ DOOH EDXOLFK

XQG 8.9
+ 5DFNVSDFH 3 LQNO JHQ+JHQG +|KHQHLQKHLWHQ JHPIVV 9RI
+ 8P]XJ .QRWHQSXQNW
2SWLRQDOH /HLVWXQJ ¥ $QVFKOXVV ZHLWHUHU 6WDQGRUWH 1 0$1
+ =XVDW] /$1 $QVFKOXVV 1
+ 1THW]ZHUN =RQH 1
t $FFHVV 3RLQW 1
9HUI*JEDUNHLW x2 /"
SUHLVHLQKHLW J)L[HU 6RFNHOEHWUDJ SOXV YDULDEOHU $QWHLO DEKIQJLJ YRP 6WDQ

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

1

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

F

:$1 $QVFKOXVV ZHLWHUH 6WDQGRUWH 1DFK $XIZ

'DV .DQWRQVQHW] $5 1(7 YHUELQGHW GLH .QRWHQSXQNWH GHV .D¢
BWDQGRUWH (V LVW GLH %DVLV I+U HLQH VLFKHUH XQG KRFKYHUIsJ|
$SSHQ]JHOO $XVVHUUKRGHQ 'HU :$1 $QVFKOXVV ZHLWHUH 6WDQGRU
.QRWHQSXQNW GHV .DQWRQVQHW]HV $5 1(7

+ .RRUGLQDWLRQ leU GHQ %HWULHE GHU 9HUELQGXQJ

+ 6IPWOLFKH /HLWXQJV XQG 9HUELQGXQJVNRVWHQ I+U GHQ $QVFKO;
DXVJHQRPPHQ GLH /HLVWXQJ GXUFK GHQ .XQGHQ JHOLHIHUW ZLUG

$QVFKOXVV DQ GDV .DQWRQVQHW] $5 1(7

.RPPXQLNDWLRQ *EHU GDV .DQWRQVHW] $5 1(7

(LQPDOLJH (UVFKOLHVVXQJVNRVWHDQ
$QVFKOXVV ZHLWHUH 6WDQGRUWH 1 0$1

/IRNDOH 1HW]ZHUNH $ /$1 $QVFKOXVV

5DXPDXIZDQG OLHWH 5HLQLJXQJ B6WURP .+KOXQJ DOOH EDXOLFK
XQG 8.9

%HVW (IIRUW DEKIQJLJ YRP /HLWXQJVOLHIHUDQWHAQ

1 =XVDW] /$1 $QVFKOXVYV
1 1IHW]ZHUN =RQH
1 $FFHVV 3RLQW

BUR 1HW]ZHUN $QVFKOXVV XQG ORQDW DEKIQJLJ YRP 6WDQGRUW

+H +H+ +H+ H+ H +H

:$1 $QVFKOXVV JUHPGQHW] *ELW V 1DFK $XIZ

$5,

%HWULHE HLQHV 1HW]ZHUN $QVFKOXVVHY DP .DQWRQVQHW] .QRWHQ
$QVFKOXVV 1 HUODXEW GLHVHU 6HUYLFH GLH $QELQGXQJ YRQ DQ
*HVFKZLQGLJIJNHLW  *ELW V

IXW]XQJVYHUSIOLFKWXQJ

$EVFKOXVV HLQHU A1HWZRUN B6HFXULW\ 3ROLF\ .DQWRQ $SSHQ]HOO
$ RGHU %

163 $5 7\S $ RKQH HLQHQ HLJHQHQ ,QWHUQHW $QVFKOXVYV

163 $5 7\S % PLW HLQHP HLJHQHQ ,QWHUQHW $QVFKOXVV

t %HWULHE 8QWHUKDOW XQG )LQDQ]JLHUXQJ DOOHU DNWLYHQ 1HW]zZ
.DOWRQVQHW] A$5 1(7 3

t 6FKQHOOH XQG VLFKHUH 9HUELQGXQJ 9HUVFKO+VVHOXQJ DE .DQW
t (LQULFKWXQJ XQG %HWULHE GHV )UHPGQHW]HYVY LQNO HLQHV 6XEQ

+ 9HUELQGXQJVNRVWHQ /:/ .XSIHU XVZ YRP .DQWRQVQHW]NQRWH
+ THW]NRPSRQHQWHQ 6ZLWFKHV DP J)UHPGQHW]VWDQGRUW

+ 5DXPDX1ZDQG OLHWH 5HLQLJXQJ B6WURP . KOXQJ DOOH EDXOLFK
XQG 8.9 SURMHNWDUEHLWHQ .RQJHSWLRQ HLQHV QHXHQ 6WDQGRUWI
+ 9HUJDEH ,3 $GUHVVHQ

%HVW (IIRUW DEKIQJLJ YRP /HLWXQJVOLHIHUDQWHAQ

+ 1 1HW]ZHUN =RQH )LUHZDOO ,QIUDVWUXNWXU l«U GLH VLFKHUH
$+$ /$1 $SQVFKOXVV

1 $FFHVV 3RLQW

+ % ,QWHUQHW $QVFKOXVV

%521=(
3UR 1HW]ZHUN $QVFKOXVV XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

1

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

:$1 $QVFKOXVYV JUHPGQHW] OELW V 1DFK $XI1Z

0$1 $QVFKOXVYV

$5,

%HWULHE HLQHV 1HW]ZHUN $QVFKOXVVHV DP .DQWRQVQHW] .QRWHQ
$QVFKOXVV 1 HUODXEW GLHVHU 6HUYLFH GLH $QELQGXQJ YRQ DQ
*HVFKZLQGLJIJNHLW *ELW V

IXW]XQJVYHUSIOLFKWXQJ

$EVFKOXVV HLQHU A1HWZRUN B6HFXULW\ 3ROLF\ .DQWRQ $SSHQ]HOO
$ RGHU %

163 $5 7\S $ RKQH HLQHQ HLJHQHQ ,QWHUQHW $QVFKOXVV

163 $5 7\S % PLW HLQHP HLJHQHQ ,QWHUQHW $QVFKOXVV

t HWULHE 8QWHUKDOW XQG )LQDQ]JLHUXQJ DOOHU DNWLYHQ 1HW]Z
.DQWRQVQHW] A$5 1(7 3

6FKQHOOH XQG VLFKHUH 9HUELQGXQJ 9HUVFKO*VVHOXQJ DE .DQW
(LQULFKWXQJ XQG %HWULHE GHV J)UHPGQHW]HV LQNO HLQHV B6XEQ

9HUELQGXQJVNRVWHQ /:/ .XSIHU XVZ YRP .DQWRQVQHW]NQRWH
1IHW]NRPSRQHQWHQ 6ZLWFKHV DP )UHPGQHW]VWDQGRUW
5DXPDXIZDQG OLHWH B5HLQLJXQJ 6WURP .+KOXQJ DOOH EDXOLFK
XQG 8.9 3URMHNWDUEHLWHQ .RQJHSWLRQ HLQHV QHXHQ 6WDQGRUWH
$ 9HUJDEH ,3 $GUHVVHQ

%HVW (IIRUW DEKIQJLJ YRP /HLWXQJVOLHIHUDQWHQ

$+ 1 1HW]ZHUN =RQH )LUHZDOO ,QIUDVWUXNWXU IeU GLH VLFKHUH
$$ /$1 $QVFKOXVV

$+ 1 $FFHVV 3RLQW

$t % ,QWHUQHW $QVFKOXVV

%521=(
3UR 1HW]ZHUN $QVFKOXVV XQG ORQDW

+H +H+ H+ +H +H

1DFK $XIZ

'DV .DQWRQVQHW] $5 1(7 YHUELQGHW GLH .QRWHQSXQNWH GHV .D¢
6WDQGRUWH (V LVW GLH %DVLV I+U HLQH VLFKHUH XQG KRFKYHUIsJ|
$SSHQJHOO $XVVHUUKRGHQ 'HU 0%$1 $QVFKOXVV YHUELQGHW HLQHQ
.DQWRQVQHWI]HV $5 1(7

+ .RRUGLQDWLRQ I+U GHQ %HWULHE GHU 9HUELQGXQJ

+ 6IPWOLFKH /HLWXQJV XQG 9HUELQGXQJVNRVWHQ I+U GHQ $QVFKO;
DXVJHQRPPHQ GLH /HLWXQJ ZLUG GXUFK GHQ .XQGHQ JH OLHIHUW
+ $SQVFKOXVYV DQ GDV .DQWRQVQHW] $5 1(7

+ .RPPXQLNDWLRQ *EHU GDV .DQWRQVHW] $5 1(7

+ (LQPDOLJH (UVFKOLHVVXQJVNRVWHQ
+ /RNDOH 1HW]ZHUNH $ /$1 $QVFKOXVYV

+ 5SDXPDXIZDQG OLHWH 5HLQLJXQJ B6WURP .«KOXQJ DOOH EDXOLFK
XQG 8.9

1 =XVDW] /$1 $QVFKOXVYV
1 1HW]ZHUN =RQH
1 $FFHVV 3RLQW

%HVW (IIRUW DEKIQJLJ YRP /HLWXQJVOLHIHUDQWHRQ
BUR 1HW]ZHUN $QVFKOXVV XQG ORQDW DEKIQJLJ YRP 6WDQGRUW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC
1ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW
SUHLVHLQKHLW

1

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ
O9HUI<JEDUNHLW
SUHLVHLQKHLW

F

=XVDW] /$1 $QVFKOXVYV PRQDW

/$1 6ZLWFK

$5,

,Q GHU %DVLVOHLVWXQJ $ /$1 $QVFKOXVV LVW GHU $QVFKOXVV HL
1HW]ZHUN RGHU DQV ,QWHUQHW 1 3XEOLF ,QWHUQHW $FFHVV GH
1HW]ZHUN DQJHVFKORVVHQ ZHUGHQ VWHKW GLHVHU 6HUYLFH ]XU 91

$QDORJ $ /1$1 $QVFKOXVV

$QDORJ $ /1$1 $QVFKOXVV

$QDORJ $ /$1 $QVFKOXVYV
3UR =XVDW] /$1 $QVFKOXVV XQG ORQDW

PRQDW

OLW GLHVHP 6HUYLFH ZLUG HLQ 1HW]ZHUN $QVFKOXVV YRQ $UEHLWYV
'UXFNHU HWF PLWWHOV /$1 6ZLWFK ]XU 9HUI*JXQJ JHVWHOOW 'LHV
GHQ $UEHLWVUIXPHQ ]X ZHQLJ /$1 $QVFKOXVVGRVHQ GHU 8QLYHUVH
9HUI*JXQJ VWHKHQ 'LH 8.9 JHK|UW ]X GHQ *HEIXGHLQVWDOODWLRQH
. XQGHQ

'LHVH $OWHUQDWLYO|VXQJ EULQJW IROJHQGH 1DFKWHLOH PLW VLEK
$ '"HU /$1 6ZLWFK LVW DXVVHUKDOE HLQHV 5DFNV ]XJIQJOLFK XQG G
RGHU 8SOLQN ODQLSXODWLRQ LVW JURVV

$ %HLP $XVIDOO GHV 6ZLWFKHV IDOOHQ DOOH GDUDQ DQJHVFKORVV
+ *HUIWH N|]QQHQ DP IDOVFKHQ 3RUW HLQJHVWHFNW ZHUGHQ

+ .HLQH JDUDQWLHUWH 9HUI<JEDUNHLW

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

IXW]IXQJIJVGDXHU ORQDWH

+ %HVFKDIIXQJ .RQILIXUDWLRQ XQG ,QEHWULHEQDKPH GHV 6ZLWFKI
+ %YHWULHE 8QWHUKDOW XQG JHQWUDOH hEHUZDFKXQJ

+ 3UR /$1 6ZLWFK $QVFKOXVV YRQ PD[LPDO *HUIWHQ PLW 7RWDO P
t

t

JLODQJLHUXQJ ,QVWDOODWLRQ XQG 'RNXPHQWDWLRQ GHU 8.9 =X\
BW|UXQJVEHKHEXQJ GXUFK NXQGHQVHLWLJH (LQIO*VVH 'LHVH ZHU

SUEHLWVWDJH
1 $FFHVV 3RLQW
%HVW HIIRUW
B3UR *HUIW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

1 I1HW]ZHUN]RQH PRQDW

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZLUG HLQH VLFKHUH 1HW]ZHUNDQELQGXQJ JHz
EHUHFKWLJWH 6\WWHPH XQG 5HVVRXUFHQ |[XJHJULIIHQ ZHUGHQ NDOQ¢
JUHLVEKDOWXQJHQ I+U GLH =RQH REOLHJHQ DXVVFKOLHVVOLFK GHP
(LQH =RQH NDQQ DXV HLQHP RGHU PHKUHUHQ 6XEQHW]HQ EHVWHKHOC

IXW]XQJVYHUSIOLFKWXQJ

$EVFKOLHVVHQ HLQHU A1HWZRUN 6HFXULW\ 3ROLF\ .DQWRQ $SSHQ]F
7\S $ RGHU %

163 $5 7\S $ RKQH HLQHQ HLJHQHQ ,QWHUQHW $QVFKOXVV

163 $5 7\S % PLW HLQHP HLJHQHQ ,QWHUQHW $QVFKOXVV

(QWKDOWHQH /HLVWXC $ )LUHZDOO 6FKXW] JHJHQ $QJULIIH YRQ DXVVHQ
+ =XJULII DX| GDV 1HW] %RDUG I+U GLH =RQHQYHUDQWZRUWOLFKHQ

ILFKW HQWKDOWHQH / £ 1 XQG 1 :$1 $QVFKOXVV J)UHPGQHW]

+ (LQULFKWHQ GHU )LUHZDOO 5HJHOQ ZLUG QDFK $X1ZDQG YHUUHFK
9HUI*JEDUNHLW %521=(
SUHLVHLQKHLW 3UR =RQH

$FFHVV 3RLQW :L)L %DVLV

%HVFKUHLEXQJ OLW GHQ 6HUYLFHV 1 [ $FFHVV 3RLQW :L)L %DVLV 3UR 3UR PLW
SHU :/$1 $FFHVV 3RLQW DQVWHOOH HLQHV .DEHOV [XU 9HUI«JXQJ JH"
QHXHQ XQG VFKQHOOHUHQ L)L 6WDQGDUG PLW GHU 9HUVEFKO+VVHO

'LH $FFHVV 3RLQWY ELHWHQ HLQHQ EHVWHQV JHVFKsW]JWHQ =XJULII
:/$1 66, l+U 'ULWWSHUVRQHQ ZHOFKH VLFK *EHU HLQ *IVWH 3RUWD
(UZHLWHUXQJHQ VLQG MH QDFK 9DULDQWH P|JOLFK

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

IXW]IXQJVGDXHU OLQGHVWHQV ORQDWH

(QWKDOWHQH /HLVWXC $ :/$1 $QWHQQHQ ,QWHUQ

+ :/$1 6WDQGDUG DEJQDFDF:DYH DJ
+ 9HUVFKO+*VVHOXQJVPHWKRGH :3$ XQG :3%
+ )JUHTXHQ]EDQG *+] XQG  *+]
+ IHW]ZHUNJHVFKZLQGLIJNHLW 6WURPYHUVRUJXQJ *ELW V 3R(
+ $Q]DKO 6HQGH XQG (PSIDQJVDQWHQQHQ 08 0,02 4] * 4]
+ OD[ $Q]DKO HLJHQHU 66, I*U HLIJHQH =RQHQ
+ *IVWH ,QWHUQHW 1 3XEOLF ,QWHUQHW $FFHVV
$ GHGXQGDQWH :/$1 &RQWUROOHU

t %/ (

$ L)L $QDO\WH 7DJH ]XU<FN

+ (LQVDW]JHELHW ,QGRRU

+ %HWULHE S8QWHUKDOW XQG )LQOQDQJLHUXQJ HLQHV $FFHVV 3RLQWV
1 /$1 $QVFKOXVV

$+ 1 3XEOLF ,QWHUQHW $FFHVV

$ %XVLQHVV :/$1 + =XJULII DXI GDV LQWHUQH /$1

+
+
t
+
+

3URMHNWDUEHLWHQ .RQJHSWLRQ HLQHV QHXHQ 6WDQGRUWHYV :/
/$1 OHVVXQJHQ 'HILQLWLRQ YRQ $FFHVV 3RLQW 30DW]JLHUXQJHQ
'DQG 'HFNHQPRQWDJH GHV $FFHVV 3RLQW

(LJHQHV 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVYV

2SWLRQDOH /HLVWXQJ =XVIW]OLFKH HLJHQH 66," I*U HLJHQH =RQHQ
9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW B3UR $FFHVV 3RLQW XQG ORQDW

I1LFKW HQWKDOWHQH /

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ
O9HUI-JEDUNHLW
SUHLVHLQKHLW

F

$5,

$FFHVV 3RLQW :L)L 3UR PRQDW

OLW GHQ 6HUYLFHV 1 [ $FFHVV 3RLQW :L)L %DVLV 3UR 3UR PLW
SHU :/$1 $FFHVV 3RLQW DQVWHOOH HLQHV .DEHOV [XU 9HUI«JXQJ JH"
QHXHQ XQG VFKQHOOHUHQ L)L 6WDQGDUG PLW GHU 9HUVEFKO+VVHO

'LH $FFHVV 3RLQWY ELHWHQ HLQHQ EHVWHQV JHVFKsW]WHQ =XJULII
:/$1 66, l+U 'ULWWSHUVRQHQ ZHOFKH VLFK *EHU HLQ *IVWH 3RUWD
(UZHLWHUXQJHQ VLQG MH QDFK 9DULDQWH P|JOLFK

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

IXW]IXQJVGDXHU OLQGHVWHQV ORQDWH

$ :/$1 SQWHQQHQ ,QWHUQ

+ :/$1 6WDQGDUG DEJQDFDF:DYH DJ
+ 9HUVFKO+*VVHOXQJVPHWKRGH :3$ XQG :3%
+ )JUHTXHQ]EDQG *+] XQG  *+]
+ IHW]ZHUNJHVFKZLQGLIJNHLW 6WURPYHUVRUJXQJ *ELW V 3R(
+ $Q]DKO 6HQGH XQG (PSIDQJVDQWHQQHQ 08 0,02 4] * 4]
+ OD[ $Q]DKO HLJHQHU 66,' I*U HLIJHQH =RQHQ
+ *IVWH ,QWHUQHW 1 3XEOLF ,QWHUQHW $FFHVV
+ GHGXQGDQWH :/$1 &RQWUROOHU
T %/ (

+ $XWRPDWLVFKH 5DGLRPDQDJHPHQW /HLVWXQJ XQG .DQIOH

+ 6ZLVVFRP 3:/$1 ($36,0 $872/2*,1

+ (LJHQHV *IVWH 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVYV

L)L $QDO\WH 7DJH ]XU<FN

+ (LQVDW]JHELHW ,QGRRU

+ %HWULHE S8QWHUKDOW XQG )LQDQJLHUXQJ HLQHV $FFHVV 3RLQWV
1 /$1 $QVFKOXVV

$+ 1 3XEOLF ,QWHUQHW $FFHVV

t %XVLQHVV :/$1 + =XJULII DXI GDV LQWHUQH /$1

+
t
+
+

SURMHNWDUEHLWHQ .RQ]JHSWLRQ HLQHV QHXHQ 6WDQGRUWHYV :/
/$1 OHVVXQJHQ 'HILQLWLRQ YRQ $FFHVV 3RLQW 30DW]LHUXQJHQ
'DQG 'HFNHQPRQWDJH GHV $FFHVV 3RLQW

(LJHQHV 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVV

+ =XVIW]JOLFKH HLJHQH 66, I*U HLIJHQH =RQHOQ
6,/% (5
3UR $FFHVV 3RLQW XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$FFHVV 3RLQW :L)L 3UR PLW H[W S$QWH:!

%HVFKUHLEXQJ OLW GHQ 6HUYLFHV 1 [ $FFHVV 3RLQW :L)L %DVLV 3UR 3UR PLW
SHU :/$1 $FFHVV 3RLQW DQVWHOOH HLQHV .DEHOV [XU 9HUI«JXQJ JH"
QHXHQ XQG VFKQHOOHUHQ L)L 6WDQGDUG PLW GHU 9HUVEFKO+VVHO

'LH $FFHVV 3RLQWY ELHWHQ HLQHQ EHVWHQV JHVFKsW]WHQ =XJULII
:/$1 66, l+U 'ULWWSHUVRQHQ ZHOFKH VLFK *EHU HLQ *IVWH 3RUWD
(UZHLWHUXQJHQ VLQG MH QDFK 9DULDQWH P|JOLFK

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5+FNJDEH RGH
IHVWIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP .XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!

1XW]XQJVGDXHU OLQGHVWHQVY ORQDWH

(QWKDOWHQH /HLVWXC $ :/$1 $QWHQQHQ H[WHUQ $QVFKO+VVH
+ :/$1 6WDQGDUG DEJQDFDF:DYH DJ
+ 9HUVFKO+*VVHOXQJVPHWKRGH :3$ XQG :3%
+ )JUHTXHQ]EDQG *+] XQG  *+]

+ IHW]ZHUNJHVFKZLQGLIJNHLW 6WURPYHUVRUJXQJ *ELW V 3R(
+ $Q]DKO 6HQGH XQG (PSIDQJVDQWHQQHQ 08 0,02 4] * 4]
+ OD[ $Q]DKO HLJHQHU 66, I*U HLIJHQH =RQHQ
+ *IVWH ,QWHUQHW 1 3XEOLF ,QWHUQHW $FFHVV
+ GHGXQGDQWH :/$1 &RQWUROOHU
T %/

+ $XWRPDWLVFKH 5DGLRPDQDJHPHQW /HLVWXQJ XQG .DQIOH

+ 6ZLVVFRP 3:/$1 ($36,0 $872/2*,1

+ (LJHQHV *IVWH 3RUWDO I|+U 3XEOLF ,QWHUQHW $FFHVYV

L)L $QDO\WH 7DJH ]XU<FN

+ (LQVDW]JHELHW ,QGRRU

+ %HWULHE S8QWHUKDOW XQG )LQOQDQJLHUXQJ HLQHV $FFHVV 3RLQWV
1 /$1 $QVFKOXVV

$+ 1 3XEOLF ,QWHUQHW $FFHVV

+ %XVLQHVV :/$1 + =XJULII DXI GDV LQWHUQH /$1

+

t

+

+

SURMHNWDUEHLWHQ .RQ]JHSWLRQ HLQHV QHXHQ 6WDQGRUWHYV :/
/$1 OHVVXQJHQ 'HILQLWLRQ YRQ $FFHVV 3RLQW 30DW]LHUXQJHQ
'DQG 'HFNHQPRQWDJH GHV $FFHVV 3RLQW

(LJHQHV 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVV

2SWLRQDOH /HLVWXQJ $ =XVIW]JOLFKH HLJHQH 66,' I1+U HLIJHQH =RQHQ
9HUI<JEDUNHLW 6,/% (5
SUHLVHLQKHLW 3UR $FFHVV 3RLQW XQG ORQDW

1LFKW HQWKDOWHQH /

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

$FFHVV 3RLQW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ
OHUI-JEDUNHLW
SUHLVHLQKHLW

1 SHPRWHI1IHW

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

‘L)L

OLW GLHVHP 6HUYLFH ZLUG HLQ :/$1 PLW GHP QHXHQ :L)L 6WDQGDU
(QGJHUIWHQ N|QQHQ DXFK GDV GULWWH J)UHTXHQ]EDQG PLW *+] JH(

'LH $FFHVV 3RLQWY ELHWHQ HLQHQ EHVWHQV JHVFKsW]JWHQ =XJULII
:/$1 66, l+U 'ULWWSHUVRQHQ ZHOFKH VLFK *EHU HLQ *IVWH 3RUWD
(UZHLWHUXQJHQ VLQG MH QDFK 9DULDQWH P|JOLEK

'LH +DUGZDUH ZLUG ZIKUHQG GHU XQWHQ DQJHJHEHQHQ 1XW]XQJVGI
PLQGHVWHQV GLHVHU =HLW HLQJHVHW]W %HL HLQHU 5FNJDEH RGH
IHVWJIHOHJIJWHQ 1XW]XQJVGDXHU ZLUG GHP . XQGHQ GLH YHUEOHLEHC
VRIHUQ GDV *HUIW QLFKW PHKU DQGHUZHLWLJ HLQJHVHW]W ZHUGHQ
%HVFKDIIXQJ YROOVWIQGLJ LQ 5HFKQXQJ JHVWHOOW XQG EHL HLQH!I

IXW]XQJVGDXHU OLQGHVWHQV ORQDWH

$ :/$1 SQWHQQHQ ,QWHUQ

t :/$1 6WDQGDUG DEJQDFD[EH

+ 9HUVFKO+*VVHOXQJVPHWKRGH :3$ XQG :3%

+ )JUHTXHQ]EDQG *+]  *+] XQG  *+]

+ 1THW]ZHUNJHVFKZLQGLIJNHLW BWURPYHUVRUJXQJ *ELW V 3R(

+ $Q]DKO 6HQGH XQG (PSIDQJVDQWHQQHQ 08 0,02 41 * 4]
+ OD[ $Q]DKO HLJHQHU 66,' I+U HLIJHQH =RQHQ

+ *IVWH ,QWHUQHW 1 3XEOLF ,QWHUQHW $FFHVV

+ GHGXQGDQWH :/$1 &RQWUROOHU t %/(

+ $XWRPDWLVFKH 5DGLRPDQDJHPHQW /HLVWXQJ XQG .DQIOH

+ 6ZLVVFRP 3:/$1 ($36,0 $872/2*,1

+ (LJHQHV *IVWH 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVYV

$ :L)L $QDO\WH 7DJH ]XU<FN f (LQVDW]JHELHW ,QGRRU

+ %HWULHE S8QWHUKDOW XQG )LQDQJLHUXQJ HLQHV $FFHVV 3RLQWV
1 /$1 $QVFKOXVV

+ 1 3XEOLF ,QWHUQHW $FFHVV

t %XVLQHVV :/$1 + =XJULII DXI GDV LQWHUQH /$1

+
+
t
+

SURMHNWDUEHLWHQ .RQ]JHSWLRQ HLQHV QHXHQ 6WDQGRUWHV :/
/$1 OHVVXQJHQ 'HILQLWLRQ YRQ $FFHVV 3RLQW 30DW]LHUXQJHQ
‘DQG 'HFNHQPRQWDJH GHV $FFHVV 3RLQW

(LJHQHV 3RUWDO I+U 3XEOLF ,QWHUQHW $FFHVV

+ =XVIW]JOLFKH HLJHQH 66,' I*U HLJHQH =RQHQ
6,/% (5
3UR $FFHVV 3RLQW XQG ORQDW

PRQDW

OLW GHP 6HUYLFH AS5HPRWH1(73 NDQQ IU HLQHQ $XVVHQVWDQGRUW
SHUPDQHQWH XQG VLFKHUH 9HUELQGXQJ ]XP J)LUPHQQHW]ZHUN KHUJ

BHUYLFHV YRQ $5, ] % $UEHLWVSODW] (LQJHOSODW]GUXFNHU ,3 7t
LQWHJULHUW EHWULHEHQ ZHUGHQ
'HU 6HUYLFH LVW I.U PDJ $UEHLWVSOIW]H DXVJHOHJW

IXW]XQJVGDXHU OLQGHVWHQV ORQDWH

.RQILIXUDWLRQ %HUHLWVWHOOXQJ XQG %HWULHE GHU 9HUELQGX
6LFKHUH 9HUELQGXQJVHLQULFKWXQJ LQV J)LUPHQQHW]ZHUN A$5 1(

+
t
+ (LJHQHU ,QWHUQHWDQVFKOXVYV

+ OHUELQGXQJVNRVWHQ EHL HLQHP ,QWHUQHW 3URYLGHU

+ hEHUZDFKXQJ GHU 9HUELQGXQJ ,QWHUQHW $QVFKOXVV XQDEKIQJI
$ $001I100OLJH (OHNWURLQVWDOODWLRQHQ EDXVHLWLJ

$UEHLWVWDJH XQDEKIQJLJ YRP DXWRQRPHQ ,QWHUQHWDQVFKOXV
$UEHLWVSODW] +DUGZDUH
%521=(
3UR ORQDW XQG 9HUELQGXQJVKDUGZDUH

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

1 931 $QVFKOXVYV PRQDW

%YHVFKUHLEXQJ OLW GHP 6HUYLFH 931 $QVFKOXVV NDQQ YLD ,QWHUQHW VLFKHU DXI
PLWWHOV 6LFKHUKHLWY &RGH 'LHVH 2SWLRQ LVW QXU I-U GHQ ORE
NHLQH SULYDWHQ 3&V XQWHUVWW]W 6ROO YRQ SULYDWHQ 3&V DXI
GHU 9', =XJDQJ YLUWXHOOH $UEHLWVSODW] 2 IXU 9HUI1«J3XQJ

(QWKDOWHQH /HLVWXC $ 6LFKHUH 9HUELQGXQJVHLQULFKWXQJ LQV J)LUPHQQHW]ZHUN sEHU C
+ GHEXUH,' 7TRNHQ I+U GHQ $XIEDX HLQHU VLFKHUHQ 9HUELQGXQJ *El

1LFKW HQWKDOWHQH / ¥ 0] JOLFKH 9HUELQGXQJVNRVWHQ EHL HLQHP HIWHUQHQ 3URYLGHU

9HUI*JEDUNHLW (LQH 9HUELQGXQJ NDQQ QLFKW YRQ MHGHP 2UW JHZIKUOHLVWHW ZH
BURYLGHU XQG GHU |[UWOLFKHQ ,QIUDVWUXNW XU

SUHLVHLQKHLW 3UR 931 $QVFKOXVV XQG ORQDW

1 2SWLRQ 3XEOLF ,QWHUQHW $FFHVV PRQDW

%HVFKUHLEXQJ %HWULHE HLQHV ,QWHUQHW $QVFKOXVVHV IeU *IVWH ] % 5HIHUHQW

XVZ 'HU ,QWHUQHW $QVFKOXVV ZLUG DQ HLQHP GHILQLHUWHQ 2UW
SHU :/$1 DQJHERWHOQ

(QWKDOWHQH /HLVWXC ¥ ,QWHUQHW]XJDQJ LQNO 6FKXW] YRU VLFKHUKHLWVNULWLVFKHQ X¢(
5DVVLVPXV HWF VRZLH EDQGEUHLWHQNULWLVFKHP 'DWHQWUDIILF
$ )LUHZDOO 6FKXW] JHJHQ $QJULIIH YRQ DXVVHQ

1ILFKW HQWKDOWHQH / £ %DXVHLWLIJH 9RUNHKUXQJHQ 8.9 9HUNDEHOXQJHQ XVZ
+ 3URMHNWDUEHLWHQ .RQ]JHSWLRQ HLQHYV QHXHQ 6WDQGRUWHYV
t$ /$1 $SQVFKOXVV
$+ 1 $FFHVV 3RLQW

OHUI-JEDUNHLW %521=(

SUHLVHLQKHLW ,P 6HUYLFH 1 RGHU 1 HQWKDOWHQ

; 3K\ VLVFKH *HVFKIIWVDSSOLNDWLRQ 6HUYH PRQDW
%YHVFKUHLEXQJ %YHWULHE HLQHV SK\VLVFKHQ :LQGRZV 6HUYHUV LP 5SHFKHQ]JHQWUXP

*EHUZDFKW XQG SURDNWLY PRQDWOLFK PLW GHP OLFURVRIW 6LFKHLU
WIJOLFK |JHQWUDO JHVLFKHUW :LUG PHKU 6SHLFKHUSODW] EHQ|WLJ\
ZHUGHQ 'DV HUVWPDOLJH $XIVHW]JHQ GHV :LQGRZV 6HUYHUV LVW %
'LHVHU 6HUYLFH VWHKW QXU GHP 6SLWDOYHUEXQG XU 9HUI*JXQJ

6HUYLFH "HVN

%YHWULHEVV\VWHP :LQGRZV 6HUYHU % LW
I1HW]ZHUN =XJDQJ

ODQDJHPHQW 1HW]ZHUN =XJDQJ

6$1 1HW]ZHUN =XJDQJ

+RFK 9HUI<JEDUNHLW 5= '5 +%
'‘DWHQVLFKHUXQJ QXU /DXIZHUN & ?
'LQGRZV %HWULHE

hEHUZDFKXQJ GHV % HWULHEVV\VWHPYV
9LUHQVFKXW]

OLFURVRIW 6LFKHUKHLWVSDWFK PRQDWOLFK
OLFURVRIW :LQGRZV 6HUYHU /L]HQ]

'LH % HVFKDIIXQJ GHU 6HUYHU ZLUG HLQPDOLJ YHUUHFKQHW

3UR ]XVIW]OLFKHU +|KHQHLQKHLW ZLUG HLQH ]XVIW]OLFKH 3UHLVH
= = = =HQWUDOHU 'DWHQVSHLFKHU %URQ]JH 3ODWLQXP *RO

(QWKDOWHQH /HLVWXC

1ILFKW HQWKDOWHQH /
2SWLRQDOH /HLVWXQJ

+H+ + ++H++H++H++H+ +H+ H+ H HHHH

OHUI*JEDUNHLW
SUHLVHLQKHLW B3UR SK\VLVFKHQ 6HUYHU £ +|KHQHLQKHLWHQ 8 XQG ORQDW
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(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
4XDOLWIWVJIU|VVHQ
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW
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$5,

%YHWULHE HLQHVY YLUWXHOOHQ :LQGRZV 6HUYHUV LP 5HFKHQ]JHQWUX
YLUWXHOOHQ 6HUYHU LQ GUHL /HLVWXQJVNODVVHQ ]X EH]JLHKHQ 'D’
SURDNWLY PRQDWOLFK PLW GHP OLFURVRIW 6LFKHUKHLWVSDWFK YH
JHVLFKHUW XQG HV ZLUG VLFKHUJHVWHOOW GDVV HLQH VFKQHOOH
'LUG PHKU 6SHLFKHUSODW] EHQ|WLJW DOV VWDQGDUGPIVVLJ LQEHJL
'‘DV HUVWPDOLJH $XIVHW]J]WHQ GHV :LQGRZV 6HUYHU LVW %HVWDQGW

t 6HUYLFH 'HVN

t WHWULHEVV\WVWHP :LQGRZV 6HUYHU % LW
I Y&38

t OHPRU\ ELV *%

t +RFK 9HUI<JEDUNHLW 5= '5 +$

T THW]ZHUN =XJDQJ '0= 69%5 XVZ

$ 90 'DWHQVLFKHUXQJ QXU /DXIZHUN & ?

t 'LOQGRZV %HWULHE

T 9LUHQVFKXW]

t hEHUZDFKXQJ GHV %HWULHEVV\VWHPV

$f OLFURVRIW 6LFKHUKHLWVSDWFK PRQDWOLFK
¥ OLFURVRIW :LQGRZV 6HUYHU /L]JHQ]

t
t
1
t
t
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t

HLQ JHQWUDOHU 'DWHQVSHLFKHU /DXIZHUN & ? HQWKDOWHQ PX"

IHXDXIVHW]WHQ GHV %HWULHEVV\VWHPYV

,QVWDOODWLRQ YRQ :LQGRZV 6HUYHU 6HUYLFH 3DFN

OLFURVRIW :LQGRZV 6HUYHU &$/ 8VHU 'HYLFH /LJHQ]HQ

(LQULFKWHQ YRQ 5ROOHQ )XQNWLRQHQ

6: ,QVWDOODWLRQ 'HLQVWDOODWLRQ

1DFK $EODX| GHV OLFURVRIW 6XSSRUWV ZLUG GDV LQVWDOOLHUWEF
%HVW (IIRUW VXSSRUWHW

JLHIHUJHLW DE %HVWHOOXQJVHLQJDQJ :RFKH

'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G
+ 3UR *% ]XVIW]OLFKHP OHPRU\ EHL : ZLUG HLQH ]XVIW]OLFKH 33Ul
+ 3UR ]XVIW]OLFKH Y&38 EHL ; ZLUG HLQH ]XVIW]OLFKH 3UHLVHLQ
+= = = =HQWUDOHU 'DWHQVSHLFKHU %URQ]H 30DWLQXP *RO
+ ( 3LNHWW 'LHQVW (UZHLWHUWH 6HUYLFH]JHLWHQ

t ( [ K (UZHLWHUWH 6HUYLFH]JHLWHQ
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JLHIHUJHLW DE %HVWHOOXQJVHLQJDQJ :RFKH
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+ ( 3LNHWW 'LHQVW (UZHLWHUWH 6HUYLFH]JHLWHQ
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t 'LOQGRZV %HWULHE

T 9LUHQVFKXW]

t hEHUZDFKXQJ GHV %HWULHEVV\VWHPV
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HLQ JHQWUDOHU 'DWHQVSHLFKHU /DXIZHUN & ? HQWKDOWHQ PX"

IHXDXIVHW]WHQ GHV %HWULHEVV\VWHPYV

,QVWDOODWLRQ YRQ :LQGRZV 6HUYHU 6HUYLFH 3DFN

OLFURVRIW :LQGRZV 6HUYHU &$/ 8VHU '"HYLFH /LJHQ]HQ

(LQULFKWHQ YRQ 5ROOHQ )XQNWLRQHQ

6: ,QVWDOODWLRQ 'HLQVWDOODWLRQ

1DFK $EODX| GHV OLFURVRIW 6XSSRUWV ZLUG GDV LQVWDOOLHUWEF
%HVW (IIRUW VXSSRUWHW

JLHIHUJHLW DE %HVWHOOXQJVHLQJDQJ :RFKH

'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG LQ G
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; 6HUYHU +RXVLQJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

ILFKW HQWKDOWHQH /
%HUHLWVWHOOXQJV]H
AXDOLWIWVJIU|VVHQ
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9HUI<JEDUNHLW
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%YHVFKUHLEXQJ
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SUHLVHLQKHLW

+HULVDX *236 PRQDW

30DW]LHUXQJ GHV HLJHQHQ 6HUYHUV LP 5HFKHQ]JHQWUXP GHU $5, '
=XWULWWVV\VWHPHQ XQG HLQHU %UDQGIU*KHUNHQQXQJ DXVJHVWD\

+ BHUYLFH '"HVN

+ * 5DFNSODW] + +|KHQHLQKHLWHQ 8

+ [ K hEHUZDFKXQJ GHU (QHUJLHYHUVRUJXQJV .OLPDWLVLHUXQJ\
+ 869 XQG 1IRWVWURPYHUVRUJXQJ 'LHVHO JHVFKsW]W

+ 1HW]ZHUN =XJIQJH

+ ODQDJHPHQW 1HW]ZHUN =XJDQJ

t 6%$1 =XJIQJH ZHQQ EHQ|WLJW

+ 3K\WLVFKHU =XWULWW ]XP 6HUYHU 8QWHU %HJOHLWXQJ HLQHV $E&
$ (LQ XQG $XVEDX GHV 6HUYHUV

+ 9HUNDEHOQ GHV 6HUYHUV 6WURP /$1 6$1

$ 9LUHQVFKXW]

+ %DFNXS GHU 6\VWHPGLVN & ?

+ (LQELQGXQJ LQ GLH ]JHQWUDOH hEHUZDFKXQJ

+ ,QWHJUDWLRQ LQ GLH 'RPIQH

+DUGZDUHDXVEDX XPEDX

/[LHIHU]JHLW DE /LHIHUHLQJDQJ GHV 6HUYHUYV "RFKHQ

'LH 4XDOLWIWVJU|VVHQ GHU HQWKDOWHQHQ /HLVWXQJHQ VLQG EHL
¥ 3UR ]XVIW]OLFKH +|KHQHLQKHLW ZLUG HLQH ]XVIW]JOLFKH 3UHLVHL

$+ 2 =XVDW]NDSD]LWIW KRFKYHUI*JEDUHU 1HW]VSHLFKHU
+ ( 3LNHWW 'LHQVW (UZHLWHUWH 6HUYLFH]JHLWHQ

T ( [ K (UZHLWHUWH 6HUYLFH]JHLWHQ

x2 /"

3UR SK\VLVFKHP 6HUYHU + +|KHQHLQKHLW 8 XQG ORQDW

*DLV 5=2 PRQDW

3ODW]JLHUXQJ GHV HLIJHQHQ 6HUYHUV LP 5HFKHQ]J]HQWUXP GHU $5, 'l
=XWULWWVV\VWHPHQ XQG HLQHU %UDQGIUsKHUNHQQXQJ DXVJHVWD\

+ GHUYLFH '"HVN
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$ 6%$1 =XJIQJH ZHQQ EHQ|WLJW

+ 3K\WLVFKHU =XWULWW ]XP 6HUYHU 8QWHU %HJOHLWXQJ HLQHV $E&
$ (LQ XQG $XVEDX GHV 6HUYHUV

+ 9HUNDEHOQ GHV 6HUYHUV 6WURP /$1 6$1

$ 9LUHQVFKXW]

+ %DFNXS GHU 6\WVWHPGLVN & ?
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; 64/ ,QVWDQ]

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /
2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

PRQDW

$5, EHWUHLEW XQG OLJHQ]JLHUW HLQHQ JHQWUDOHQ 64/ 6HUYHU OLW
,QVWDQ] HLQHU 64/ 'DWHQEDQN EH]JRJHQ ZHUGHQ LQNO GHQ EHQ|WL

64/ /ILJHQ]HQ leU GHQ %HWULHE GHU 64/ ,QVWDQ]
(LQPDOLJH 6WDQGDUG (LQULFKWXQJ JHPIVV 'HILQLWLRQ GHV %HVV
1IFKWOLFKHV %DFNXS GHU 64/ 'DWHQEDQN JHPIVV 'HILQLWLRQ GHV
=HQWUDOHU 'DWHQVSHLFKHU *% 30DWLQXP =

%HWULHE GHU $SSOLNDWLRQ ZHOFKH GLH 'DWHQEDQN QXW]W
%HUDWXQJ UXQG XP 64/ 'DWHQEDQNHQ

%HUDWXQJ 6FKXOXQJ I*U GLH RSWLPDOH $QZHQGXQJ GHU 64/ ,QVW
=XVDW]NDSD]LWIW KRFKYHUI«JE 1HW]VSHLFKHU SUR *% 2

x2 /"
3UR 64/ ,QVWDQ] XQG ORQDW

t
t
+
t
t
+
t
+

=HQWUDOHU 'DWHQVSHLFKHU %521=( SUR °

%HVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H

OHUI<JEDUNHLW
SUHLVHLQKHLW

%HUHLWVWHOOXQJ YRQ 6SHLFKHUSODW] PLW KRKHU 3HUIRUPDQFH
'DWHQ OLHJHQ DXI| HLQHP JHQWUDOHQ 1$6 6\WVWHP LQ HLQHP 5HFKHQ
SHFKHQ]JHQWUXP WIJOLFK JHVLFKHUW

+ =XJULII YLD 6$1 1)6 L6&6, P|[JOLFK

+ 66' 6SHLFKHU

+ [ 6WXQGHQ hEHUZDFKXQJ GHU ,QIUDVWUXNWXU

+ 71 JOLFKH 'DWHQVLFKHUXQJ XQG ]ZHLWH .RSLH LQ HLQHQ JZHLWHQ
+ =XZHLVHQ YRQ 6SHLFKHUNDSD]LWIWHQ

'LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ 'LHVH ZH
1IHW]VSHLFKHU QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW IDOOV GHU
VRQGHUQ DXI :XQVFK GHV .XQGHQ HUIROJW

6HUYLFH]HLW [ K
%521 =(
3UR ]XJHZLHVHQHP *% LP ORQDW

= =HQWUDOHU 'DWHQVSHLFKHU 3/$7,180 SUR PRQDW

%HVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H

9HUI<JEDUNHLW
SUHLVHLQKHLW

=XU %HUHLWVWHOOXQJ YRQ 6SHLFKHUSODW] PLW VHKU KRKHU 9HUIs
OLHJHQ DXI| ]ZHL JHRJUDILVFK UHGXQGDQW JHWUHQQWHQ )XOO )OD\
'DWHQVSLHJHOXQJ XQG ZHUGHQ LQ JZHLWHQ 5HFKHQ]JHQWUHQ WIJO

=XJULII YLD 6$1

)/$6+ 6SHLFKHU 190H

[ 6WXQGHQ hEHUZDFKXQJ GHU ,QIUDVWUXNWXU

6\QFKURQH 'DWHQVSLHJHOXQJ PLW $NWLY $NWLY *HRUHGXQGDQ]
71JO0LFKH 'DWHQVLFKHUXQJ XQG ]ZHLWH .RSLH LQV ]JZHLWH 5HFEKHQ
=XZHLVHQ YRQ 6SHLFKHUNDSD]LWIWHQ

'LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ 'LHVH ZH
1HW]VSHLFKHU QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW IDOOV GHU
BW|UXQJ VRQGHUQ DXI| :*QVFK GHV .XQGHQ HUIROJW

BHUYLFH]HLW [ K
x2 /"
3UR ]XJHZLHVHQHP *% LP ORQDW

+H +H+ +H+ +H+ +H+ +H
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=HQWUDOHU 'DWHQVSHLFKHU *2/" SUR *%

%HVFKUHLEXQJ =XU %HUHLWVWHOOXQJ YRQ 6SHLFKHUSODW] PLW KRKHU 9HUI*JEDUN
DXl HLQHP UHGXQGDQWHQ )XOO )ODVK 6WRUDJH 6XEV\VWHP LQ HLQF
SHFKHQJHQWUXP WIJOLFK JHVLEKHUW

(QWKDOWHQH /HLVWXC ¥ =XJULII YLD 6%1
¥ )/$6+ 6SHLFKHU 190H
¥ [ 6WXQGHQ hEHUZDFKXQJ GHU ,QIUDVWUXNWXU
¥ 713J0LFKH 'DWHQVLFKHUXQJ XQG ]ZHLWH .RSLH LQV ]JZHLWH 5HFKHQ
¥F =XZHLVHQ YRQ 6SHLFKHUNDSD]JLWIWHQ

ILFKW HQWKDOWHQH / :LHGHUKHUVWHOOXQJ 5HVWRUH YRQ JHO|VFKWHQ 'DWHQ 'LHVH ZH
1HW]VSHLFKHU QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW IDOOV GHU '
VRQGHUQ DXI :XQVFK GHV .XQGHQ HUIROJW

%HUHLWVWHOOXQJV]H 6HUYLFH]HLW [ K

9HUI*JEDUNHLW x2 /"

SUHLVHLQKHLW 3UR ]XJHZLHVHQHP *% LP ORQDW

: ,QWUDQHW +RPHSDJH .9%5 PRQDW
%HVFKUHLEXQJ %HUHLWVWHOOXQJ XQG %HWULHE GHU ,QWUDQHW :HEVHUYHU I+U GL

%HUHLFKHQ XQG 'LHQVWDEWHLOXQJHQ ]XU 3XEOLNDWLRQ YRQ ,QIRU
(QWKDOWHQH /HLVWXC %YHWULHE XQG 6XSSRUW GHU ]JHQWUDOHQ ,QWUDQHW :HEVHUYHU

ILFKW HQWKDOWHQH / £ 'LH 3XEOLNDWLRQ YRQ ,QKDOWHQ LVW 6DFKH GHU .XQGHQ
+ 3URJUDPPLHUXQJ YRQ :HEDSSOLNDWLRQHQ

OHUI<JEDUNHLW 6,/%(5
BUHLVHLQKHLW ., ,QWUDQHW +RPHSDJHV .9%5

, 6KDUHSRLQW 6LWH 1DFK $XIZ

%HVFKUHLEXQJ 'LH 6KDUHSRLQW 7HFKQRORJLH YRQ OLFURVRIW HUP|JOLFKW GLH HO
GHP 6HUYLFH A6KDUHSRLQW 6LWH3 N|QQHQ I*U HLQH 2UJDQLVDWLRQ
DXIJHEDXW XQG GLHVH PLW NXQGHQVSH]LILVFKHQ ORGXOHQ XQG ,QF
VLQG ] % %ORJV 'RNXPHQWH )RWRV .DOHQGHU $XIJDEHQ .RQWDN
HOHNWURQLVFKHQ $UEHLWVSODW] LQWHJULHUHQ VHL HV LP 2XWOR
)»U GHQ $XIUXI ZLUG HLQH HLJHQH NXQGHQVSHJLILVEKH $GUHVVH H
KWWSV LQWUDQHW RUJDQLVDWLRQ DU FK 'LHVH NDQQ DXI :XQVFK
H[WHUQ HUUHLFKEDU LVW ,GHDOHUZHLVH HUIROJW GLH ,QLWLDOLVI
BURMHNWY XQG DXI *UXQGODJH HLQHV .RPPXQLNDWLRQVNRQ]JHSWV (
%HJLQQ GHV 3URMHNWY HUVWHOOW ZLUG $5, XQWHUVWeW]W LKUH
XPVHW]XQJ

(QWKDOWHQH /HLVWXC + %HWULHE XQG 6XSSRUW GHU %DVLV ,QIUDVWUXNWXU OLFURVRIW |
+ %HWULHE XQG 6XSSRUW GHU NXQGHQVSH]LILVFKHQ $GUHVVH 'RPLC
+ =XJULIIVOL]HQ]HQ VLQG LQ GHQ IROJHQGHQ ,GHQWLWIWHQ 6HUYLF
,GHQWLWIW 6KDUHER[ ORELOHER[ 2 ODLOER]

ILFKW HQWKDOWHQH / £ =XJULIIVOL]JHQ]HQ I+U .XQGHQ RKQH ,GHQWLWIWHQ 6HUYLFH % %
+ 3URMHNWGLHQVWOHLVWXQJHQ QDFK $X1ZDQG
+  QGLYLGXHOOH 3URJUDPPLHUXQJHQ 6KDUHSRLQW 6RIWZDUH (QWZ

%YHUHLWVWHOOXQJV]H *HPIVV 3URMHNWSODAQ

9HUI<JEDUNHLW %521=(
SUHLVHLQKHLW 3UR 6LWH XQG ORQDW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

9HUI<JEDUNHLW
SUHLVHLQKHLW

' QWHUQHW +RPHSDJH .9%5 PRQDW

%HUHLWVWHOOXQJ XQG %HWULHE GHU ,QWHUQHW :HEVHUYHU I+U GF
*HPHLQGHQ

+ %HWULHE XQG 6XSSRUW GHU JHQWUDOHQ ,QWHUQHW :HEVHUYHU

+ %HWULHE XQG 8QWHUKDOW GHU )LUHZDOO I+U GLH VLEKHUH ,QWHL
+  QWHUQHWDQELQGXQJ
+

‘'LH SXEOLNDWLRQ YRQ ,QKDOWHQ LVW 6DFKH GHU . XQGHQ
¥ 3URJUDPPLHUXQJ YRQ :HEDSSOLNDWLRQHQ

6,/%(5
3UR ,QWHUQHW $XIWULWW XQG ORQDW LQGLYLGXHOO

, QWHUQHW +RPHSDJH +HULVDX

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

O9HUI<JEDUNHLW
SUHLVHLQKHLW

%HUHLWVWHOOXQJ XQG %HWULHE GHU ,QWHUQHW :HEVHUYHU I+U G*F
*HPHLQGHQ

+ %YHWULHE XQG 6XSSRUW GHU JHQWUDOHQ ,QWHUQHW :HEVHUYHU
t %HWULHE XQG 8QWHUKDOW GHU )LUHZDOO I+U GLH VLFKHUH ,QWHL
+  QWHUQHWDQELQGXQJ

$ 'LH 3XEOLNDWLRQ YRQ ,QKDOWHQ LVW 6DFKH GHU .XQGHQ
+ 3URJUDPPLHUXQJ YRQ :HEDSSOLNDWLRQHQ

6,/%(5
3UR ,QWHUQHW $XIWULWW XQG ORQDW LQGLYLGXHOO

, ((WUDQHW *HPHLQGH +HULVDX

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

OHUI<JEDUNHLW
SUHLVHLQKHLW

=

$5,

'DV ([WUDQHW LVW HLQH (UZHLWHUXQJ GHV ,QWUDQHWY XP HLQH .R
*UXSSH H[WHUQHU %HQXW]HU YHUZHQGHW ZHUGHQ NDQQ OLW GHP (
,QWUDQHW 8QWHUQHKPHQ RGHU 3DUWQHUQ ]XJIQJOLFK JHPDFKW ZH
DXI GDV .DQWRQVQHW] A$5 1(7 2 JHZIKUW ZHUGHQ PXVV

+ %HWULHE XQG 6XSSRUW GHU JHQWUDOHQ ([WUDQHW :HEVHUYHU

+ %HWULHE XQG 8QWHUKDOW GHU )LUHZDOO I+U GHQ VLFKHUHQ =XJl
+  QWHUQHWDQELQGXQJ
t

'LH 3XEOLNDWLRQ YRQ ,QKDOWHQ LVW 6DFKH GHU .XQGHQ
+ 3URJUDPPLHUXQJ YRQ :HEDSSOLNDWLRQHQ

6,/%(5
3UR ([WUDQHW $QELQGXQJ XQG ORQDW

$5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(

I1LFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ

OHUI<JEDUNHLW
SUHLVHLQKHLW

6KDUH%R][

PRQDW

'LH 6KDUHER[ VWHKW EHOLHELJHQ 3HUVRQHQJUXSSHQ DOV 'DWHQDX
9HUI*JXQJ 'HU 6HUYLFH EHLQKDOWHW GHQ =XJDQJ ]X HLQHU %R[ DX
ORGXOH ZLH 'RNXPHQWH .DOHQGHU $XIJDEHQ .RQWDNWH XQG 'LVN
N|JQQHQ EDVLHUHQG DX| HLQHP UROOHQEDVLHUWHQ %HUHFKWLJXQJ)
=XJULIl LVW *EHU GDV ,QWHUQHW VRZRKO YRQ LQWHUQ ZLH DXFK YR

6KDUHER[ PLW *%
8QEHIJUHQ]JWH =XJIQJH U GLH 6HUYLFHV % *HVFKIITWVLGHQWLWI
SHUZDOWHQ GHU 6KDUHER[ :DUWXQJ XQG 6XSSRUW

+
+

t

+ ((WHUQH =XJIQJH % ,GHQWLWIW 6KDUHER[ ORELOHER]

+ %HUDWXQJHQ XQG LQGLYLGXHOOH $QSDVVXQJHQ QDFK $X1ZDQG
t
+
+

% ,GHQWLWIW 6KDUHER[ ORELOHER]
2 ODLOER]
2 =XVDW]NDSD]LWIW KRFKYHUI*JEDUHU 1HW]VSHLFKHU SUR *%

%521=(
3UR ORQDW XQG 6KDUHER]

PRQDW

, THDPV 5DXP

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

ILFKW HQWKDOWHQH /

2SWLRQDOH /HLVWXQJ
9HUI<JEDUNHLW

SUHLVHLQKHLW

F

'LH =XVDW]IXQNWLRQDOLWIW 7THDPV &ROODERUDWLRQ ELHWHW ]XU E
VIPWOLFKH .ROODERUDWLRQVP|JOLFKNHLWHQ ZHOFKH OLFURVRIW P
DXFK 2QH'ULYH YRQ OLFURVRIW EHUHLWJHVWHOOW 'LH EHLGHQ 30D
=XVDPPHQDUEHLW DXFK *EHU GLH 2UJDQLVDWLRQVJUHQ]HQ KLQDXYV
OLFURVRIW G*UIHQ GDU*EHU QXU 'DWHQ RKQH 6FKXW]EHGDUI RGHU F
YRUJIQJLIJH 9HUVFKO+*VVHOXQJ RGHU $QRQ\PLVLHUXQJ DEJHOHJW ZH
S9HUDQWZRUWXQJ *EHUQHKPHQ VLHKH &0RXG &RPSXWLQJ

+ 7THDPV 5DXP PLW  *%

+ SQEHJUHQ]WH =XJIQJH I+U GLH 6HUYLFHYV %  *HVFKIIWVLGHQWLW]I
+ 8QEHJUHQ]WH =XJIQJH l+U *IVWH DXVVHUKDOE GHU 2UJDQLVDWLRQ
+ 71IJOLFKHV %DFNXS GHU OLFURVRIW 7HDPV 5DXP 'DWHQ PLW  7DJH
$5,

$ %HUDWXQJHQ XQG LQGLYLGXHOOH $QSDVVXQJHQ QDFK $X1ZDQG

+ % *HVFKIIWVLGHQWLWIW LQNO GHU GD]XJHK|UHQGHQ %DVLVOHL
+ 6XSSRUW DXI| HLIJHQHQ *HUIWHQ %<2'+ EULQJ \RXU RZQ GHYLFH

+ :LHGHUKHUVWHOOXQJ YRQ 'DWHQ 5HVWRUH 2

I % ,GHQWLWIW 6KDUHER[ ORELOHER]

(LQH 9HUELQGXQJ LVW DEKIQJLJ YRP |[JUWOLFKHQ ,QWHUQHW 3URYLG
, QIUDVWUXNW XU

3UR ORQDW XQG 7HDPV 5DXP

$5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

0 ‘'LIJLWDOH 5 HVVRXUFHQUHVHUYDWLRQHQ PRQDW

%YHVFKUHLEXQJ SHVHUYDWLRQHQ ] % 6LW]XQJV]LPPHU ZHUGHQ DQ HLQHP 'LVSOD\
%WXFKXQJVVWDQG GHV 5DXPHV DXFK YRU 2UW MHGHU]JHLW I1«U DOOH }
DQGHUH 5HVVRXUFHQ ] % 1RWHERRNZDJHQ JHQXW]W ZHUGHQ

%XFKXQJHQ N|QQHQ DP $UEHLWVSODW] *EHU GDV 2XWORRN ([FKDQJ
GXUFKJHI*KUW ZHUGHQ 'LH 'LVSOD\V ZHUGHQ GDQN %DWWHULHEHW
.DEHODQVFKO+*VVH *EHU PHKUHUH -DKUH ZDUWXQJVDUP EHWULHEHQ
.RPPXQLNDWLRQ LVW HLQ YRUKDQGHQHU :/$1 (PSIDQJ $FFHVV 3RLQ
BWDQGDUG %XVLQHVV

'LH %HVFKDIIXQJVNRVWHQ GHU 'LVSOD\ +DUGZDUH LQNO RSWLRQDO
ZHUGHQ GHQ .XQGHQ HLQPDOLJ YHUUHFKQHW (LJHQW+<PHU GHU +DU

IXW]XQJVGDXHU OLQGHVWHQV ORQDWH

(QWKDOWHQH /HLVWXC ¥ %YHWULHE GHV JHQWUDOHQ 5HVHUYDWLRQVV\VWHPV PLW $QVFKO X\
$ :DUWXQJV XQG /LJHQ]YHUWUIJH GHV /LHIHUDQWHQ
+ . XUJLQVWUXNWLRQ WG DQ HLQHQ ]XVWIQGLJHQ OLWDUEHLWH

1LFKW HQWKDOWHQH / £ 'LVSOD\ +DOWHUXQJ %DWWHULHQ XQG ORQWDJH GHU 'LVSOD\V R
¥ $SFFHVV 3RLQW [+U GHQ :/$1 (PSIDQJ 9RUDXVVHW]XQJ 1 1 $FF

2SWLRQDOH /HLVWXQJ 'LVSOD\KDOWHUXQJ HPSIRKOHQ

9HUI*JEDUNHLW %521=(
SUHLVHLQKHLW 3DXVFKDOH SUR YHUZDOWHWHU 5HVVRXUFH ] % 5DXP XQG ORQDW
0 ,QIR 7THUPLQDO PRQDW
%HVFKUHLEXQJ ,QIR 7HUPLQDOV JHLJHQ DQ |[IIHQWOLFKHQ 6WDQGRUWHQ ,QIRUPDWL

'LH 'DUVWHOOXQJ EDVLHUW PHLVWHQV DXI 06 3RZHU3RLQW 'LH ,QIR
GHILQLHUWHQ $XWRULQQHQ XQG $XWRUHQ DP GHUHQ HLJH QHP $UE
'LH $Q]JHLJH +: NDQQ YRQ HLQHP KHUN|PPOLFKHQ 3& %LOGVFKLUP EL
HLQH 3UIVHQWDWLRQ PHKUHUH $Q]JHLJH +: PLW LGHQWLVFKHP ,QKDO
JURVVHQ 9RUKDOOH

'HU 3& DX| ZHOFKHP GLH 3UIVHQWDWLRQHQ DEODXIHQ ZLUG LQ GHL
XQVLFKWEDU IsU GLH gIIHQWOLFKNHLW LP .HOOHU

'LH %HVFKDIIXQJ ,QVWDOODWLRQ XQG .RQILIXUDWLRQ HUIROJW LP
LQ 5HFKQXQJ JHVWHOOW 'LH %HVFKDIIXQJ HUIROJW GXUFK GLH $5,
'HU 6HUYLFH 0 ,QIR 7HUPLQDO XPIDVVW GLH *HZIKUOHLVWXQJ GHV
3UIVHQWDWLRQV 6RIWZDUH *HUIWH leU GLH %LOG+*EHUWUDJXQJ YRP
$QVFKOXVV XVZ

(QWKDOWHQH /HLVWXC ¥ %LOG 7UDQVPLWWHU 3DDU U %LOG*EHUWUDJXQJ YRP 3& LQ GLtF
¥ T7THUPLQDO 3& $ LQNO /$1 $QVFKOXVV $ U GLH 6 WHXHUXQ
¥ XUJLQVWUXNWLRQ DQ HLQHQ GHILQLHUWHQ $XWRU

ILFKW HQWKDOWHQH / $ $QJHLJH +: GD VWDUN YRQ GHU $QZHQGXQJ 6WDQGRUW DEKIQJLJ
+ %DXVHLWLJH 9RUNHKUXQJHQ 8.9 9HUNDEHOXQJHQ XVZ

OHUI<JEDUNHLW %521=(

BUHLVHLQKHLW 3UR ,QIR 7HUPLQDO XQG ORQDW %LOG 7UDQVPLWWHU 3DDU
'HU 3& $ LOQNO /$1 $QVFKOXVV ZHUGHQ JHPIVV 3UHLVOLVWH PRQI
'LH %HVFKDIIXQJ ,QVWDOODWLRQ XQG .RQILIXUDWLRQ ZHUGHQ QDF

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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3XEOLF 'LVSOD\

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC(C

1LFKW HQWKDOWHQH /

%YHUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

0

$SSOH 79

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

I1LFKW HQWKDOWHQH /

%HUHLWVWHOOXQJV]H
2SWLRQDOH /HLVWXQJ

9HUI<JEDUNHLW
SUHLVHLQKHLW

F

6\VWHP PRQDW

3XEOLF 'LVSOD\V JHLJHQ HLQHU EUHLWHQ *UXSSH YRQ 3HUVRQHQ DC
'DUVWHOOXQJ EDVLHUW PHLVWHQV DXI 06 3RZHU3RLQW 'LH ,QIRUPD
GHILQLHUWHQ $XWRULQQHQ XQG $XWRUHQ DQ GHUHQ HLJHQHQ S$UEL
6HUYLFH XPIDVVW GLH *HZIKUOHLVWXQJ GHV %HWULHEHVY GHU 6XSS
XQG GHP (QGJHUIW ]XU 6WHXHUXQJ GHU 3UIVHQWDWLRQ

'LH $Q]HLJH +: NDQQ YRQ HLQHP KHUN|PPOLFKHQ 3& %LOGVFKLUP EL
3UIVHQWDWLRQ N|QQHQ PHKUHUH $QJHLJH +: PLW LGHQWLVFKHP ,QK
'LH %HVFKDIIXQJ ,QVWDOODWLRQ XQG .RQILIXUDWLRQ GHU $QJHLJH
ZLUG QDFK $X1ZDQG LQ 5HFKQXQJ JHVWHOOW

I1XW]XQJVGDXHU ORQDWH

+ %YHWULHE 8QWHUKDOW XQG )LQDQJLHUXQJ GHV (QGJHUIWHV ]XU 6
+ (UVWHLQULFKWXQJ XQG .XUJLQVWUXNWLRQ 7RWDO 6WXQGHQ
+ hEHUZDFKXQJVP|JOLFKNHLW YRP (QGJHUIW GXUFK GHQ .XQGHQ %!

+ $QJHLJH XQG =XEHK|U +: GD VWDUN YRQ GHU $QZHQGXQJ 6WDQGF
,QVWDOODWLRQ XQG .RQILIXUDWLRQ GHU $Q]JHLJH +: ZLUG QDFK $XI
+ %DXVHLWLJH 9RUNHKUXQJHQ 8.9 9HUNDEHOXQJHQ XVZ

+ 3URMHNWGLHQVWOHLVWXQJHQ l«U 8PVHW]XQJ

+ (UVWHOOHQ YRQ ,QKDOWHQ 6FKXOXQJHQ %HUDWXQJHQ &O06

SUEHLWVWDJH

1 /$1 $QVFKOXVV
$+ 1 $FFHVV 3RLQW
$t 2 %HUDWXQJ B6FKXOXQJ QDFK $XI1ZDQG

%521 =(
3UR ORQDW XQG (QGJHUIW

PRQDW

OLW GHP $SSOH 79 N|QQHQ ]XP %HLVSLHO LQ 6LW]XQJV]LPPHUQ RGH!
OXVLN GUDKWORYV DX| HLQHP 79 RGHU %HDPHU DEJHVSLHOW $LU3OC
'"HU $SSOH 79 ZLUG LQ GDV %XVLQHVV :/$1 LQWHJIJULHUW XQG NDQQ Y
$ $ 0 7 7 YHUZHQGHW ZHUGHQ 8P HLQH XQHUZ+QVFKWH ¢
GHU =XJULII YLD 2QVFUHHQ &RGH JHVLFKHUW

$ *HHLJQHW I+U 6FKXOHQ

¥ 9LGHRDXVJDQJ +'0, . RGHU +'5 S S

T $XGLRDXVJDQJ +'0,

L)L /%12

t :/$1 ,QWHJUDWLRQ

F 6LW]XQJV]LPPHU PLW 2QVFUHHQ &RGH

F 1IXW]XQJVGDXHU /LIH &\FOH ORQDWH

¥ %HVFKDIIXQJ ,QVWDOODWLRQ .RQILIJXUDWLRQ XQG VSIWHUH (QW)\
F ' DUWXQJ XQG 6XSSRUW GHU +DUGZDUH 6RIWZDUH L26

t 6WDQGDUG $5, 3BURILOH 5LFKWOLQLHQ :/$1 3IDVVZRUW (LQVWHOOX
t $SSOH 79V EHILQGHQ VLFK LP ORGXV AEHWUHXW?3 VXSHUYLVHG

¥ %HDUEHLWXQJ YRQ 5HSDUDWXUHQ RGHU *DUDQWLDQVSUFKHQ

¥ ORUUDWVKDOWXQJ YRQ (UVDW]JHUIWHQ

t
+
+
+

=XEHK|U ZLH ]XP %HLVSLHO 7DVWDWXU +'0, .DEHO ]XVIW]OLFKH )
ORQWDJH GHV *HUIWHV ] % :DQGPRQWDJH

.RPSDWLELOLWIWVSU«IXQJ YRUKDQGHQHU ,QIUDVWUXNWXU %HDPF
2SWLRQDO NDQQ GLH .RQILJIXUDWLRQ XQG 9HUNDEHOXQJ QDFK $XI

SUEHLWVWDJH

+ $FFHVV 3RLQW 1 leU :/$1
+ =XEHK|U QDFK $QIUDJH
%521=(

3UR *HUIW XQG ORQDW

$5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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0 'UXFN /HKUHU 6FKeOHUDXVZHLVH PRQDW

%HVFKUHLEXQJ OLW GLHVHP 6HUYLFH ZLUG GHQ 6FKXOHQ GDV 'UXFNHQ GHU $XVZHL"
JHKUSHUVRQHQ XQG 6FKsOHU LQQHQ DQJHERWHQ
'LH %HVWHOOXQJ GHU $XVZHLVH HUIROJW GXUFK GDV 6FKXOVHNUHW
JHKUSHUVRQHQ 6FK*OHUGDWHQ ZHUGHQ ]XVDPPHQ PLW GHU %HVWH
JHOLHIHUW 'DWHQH[SRUW DXV 6FKXOYHUZDOWXQJVSURJUDPP

'HU 6HUYLFH ZLUG I-U PLQGHVWHQV GUHL -DKUH EH]RJHQ

(QWKDOWHQH /HLVWXC ¥ '"UXFNHQ GHU $XVZHLVH DOV 'LHQVWOHLVWXQJ
* ODWHULDONRVWHQ .DUWH
¥ $FQWHLO DQ %YHWULHEVNRVWHQ GHV $XVZHLVGUXFNHUYV

1ILFKW HQWKDOWHQH / ¥ 3HUVRQDODXIZIQGH DXVVHUKDOE GHU HQWKDOWHQHQ /HLVWXQJHC

%YHUHLWVWHOOXQJV]H 6HUYLFH /HYHOV /LHIHUXQJ * $XVZHLVH ! SUEHLWVWDJH DE
SUHLVHLQKHLW B3UR $XVZHLV

( SLNHWW 'LHQVW 1DFK $XIZ
%HVFKUHLEXQJ )*U NULWLVFKH 6\VWHPH VWHKW EHL %HGDUI XQG PLW HLQHU 9RUOD

%YHWULHEYVY 6HUYLFH]JHLWHQ HLQ %HUHLWVFKDIWVGLHQVW 3LNHWW

(QWKDOWHQH /HLVWXC ¥ % HVHW]XQJ GHV 6HUYLFH "HVNV DXVVHUKDOE GHU EHGLHQWHQ 6H!
¥ YHUHLWVFKDIWVGLHQVW 3LNHWW GHU ,7 6SH]J]LDOLVWHQ I-U GHQ
DXVVHUKDOE GHU 6HUYLFH]HLWHQ

1LFKW HQWKDOWHQH / /HLVWXQJHQ GLH DXFK LQ GHU *EOLFKHQ 6HUYLFH]JHLW HUEUDFKW 2

3UHLVHLQKHLW ,QGLYLGXHOO MH QDFK $QIRUGHUXQJ XQG DE]XGHFNHQGHQ =HLWHQ
6WDQGDUG %HUHLWVFKDIWVGLHQVW :DKOZRFKHQHQGH &+) SDX

( 3LNHWW 'LHQVW |

%HVFKUHLEXQJ BW|UXQJHQ DQ GHQ 3& $UEHLWVSOIW]HQ XQG GHQ GDUDXI ODXIHQGHF
%+UR]JHLWHQ ORQWDJ ELV )UHLWDJ YRQ 8KU ELV 8KU DXIJH
2UJDQLVDWLRQVHLQKHLW GLH LKUH /HLVWXQJHQ UXQG XP GLH 8KU
6XSSRUW]JHLWHQ [ K N|QQHQ GLHVH PLW GLHVHP 6HUYLFH ]XU 9H

(QWKDOWHQH /HLVWXC ¥ %HVHW]XQJ GHV 6HUYLFH "HVNV DXVVHUKDOE GHU 6HUYLFH]JHLWHC
¥ YHUHLWVFKDIWVGLHQVW 3LNHWW GHU ,7 6SH]J]LDOLVWHQ I-U GHQ
DXVVHUKDOE GHU 6HUYLFH]HLWHQ

1LFKW HOQWKDOWHQH / /HLVWXQJHQ GLH DXFK LQ GHU *EOLFKHQ 6HUYLFH]JHLW HUEUDFKW 2

SUHLVHLQKHLW 3UR YRUKDQGHQHP $UEHLWVSODW] LQ GHU 2UJDQLVDWLRQVHLQKHL\
LQGLYLGXHOOH 3DXVFKDOH SUR ORQDW XQG 2UJDQLVDWLRQVHLQKH!

$SSOLNDWLRQHQ

*HVFKIITWVDSSOLNDWLRQ

*HVFKIITWVDSSOLNDWLRQ 1DFK $XI1Zz

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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$SSOLNDWLRQHQ 1DFK $XI1Z

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ

2SWLRQDOH 6WDQGDUGDSSOLNDWLRQ 1DFK $XI1Z

,QGLYLGXDODSSOLNDWLRQ

,QGLYLGXDODSSOLNDWLRQ 1DFK $XI1Z

&ORXG 6HUYLFHYV

& SXEOLF &0ORXG ,QIUDVWUXFWXUH $:6 F 1DFK $XI1Z

%HVFKUHLEXQJ 'HQQ 6LH &ORXG 5HVVRXUFHQ EHL $:6 RGHU $]XUH QXW]HQ P|FKWHQ
6\WWHPH XQG GLH 5HVVRXUFHQ QLFKW GHU (LQKDOWXQJ GHU 163 $5
$FFRXQW QXW]HQ OLW GHU NYDU FK DGP ,GHQWLWIW N|QQHQ 6LH
5HVVRXUFHQ EXFKHQ 'LH $EUHFKQXQJ GHU JHQXW]WHQ &ORXG 5HV\

$Q]DKO 'DWDFHQWHU 5HJLRQHQ $YDLODELOLW\ =RQHV
NYDU FK DGP ,GHQWLWIW I+U $GPLQLVWUDWLRQ
~HQWUDOH $EUHFKQXQJ GXUFK $5,

&ORXG 5HVVRXUFHQ 6HUYLFHYVY GHU MHZHLOLJ JHQXW]WHQ &ORXG
¥ & ODQDJHG &0ORXG +60 9HUVFKOVVHOXQJ

(QWKDOWHQH /HLVWXC *
t
t
I1LFKW HQWKDOWHQH / ¢

%HUHLWVWHOOXQJV]H 6HUYLFH]JHLW [ K
9HUI<JEDUNHLW *HPIVV &0ORXG 3URYLGHU
SUHLVHLQKHLW 3UR 3XEOLF &0RXG $FFRXQW

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ



$5, 6HUYLFHNDWDORJ

%YHVFKUHLEXQJ

(QWKDOWHQH /HLVWXC

1LFKW HQWKDOWHQH /
%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

O9HUI<JEDUNHLW
SUHLVHLQKHLW

6KDUHSRLQW 2QO0OLQH 6LWH 340 3RUWDO PRQDW

6LFKHUH $QELQGXQJ DQ GDV $5, ODQDJHG &ORXG )XQGDPHQW LQ GH
$PD]RQ $:6 'HU ODQDJHG &ORXG $QVFKOXVV ELHWHW GLH *UXQGODJ
JDQ]HQ &0ORXG 1DWLYH JUDPHZRUNV LQQHUKDOE OLFURVRIW $]XUH X
LP ©)X0O\ 3ULYDWH 'HVLJQ?2 HUI-OOW GLH $QIRUGHUXQJHQ GHU 163
VLFKHUHQ 1HW]ZHUN]XJULII DXI &0RXG 5HVVRXUFHQ DXV GHP LQWH L
1IHW]HQ ] % .20%9 .206* HWF XQG GHP |[IIHQWOLFKHQ ,QWHUQHW
YRQ $5, hEHU GHQ ODQDJHG &ORXG $QVFKOXVV LVW HV P|JOLFK GD
5HVVRXUFHQ NRPPXQL]JLHUHQ N|QQHQ (EHQIDOOV N|QQHQ &ORXG 5H
BFKQLWWVWHOOHQ IUHLJHVFKDOWHW ZHUGHQ

+ BLFKHUH $QELQGXQJ YLD 6 6 931

+ $Q]DKO 'DWDFHQWHU $YDLODELOLW\ =RQHV SUR 5HJLRQ
$ $QELQGXQJ 2Q 3UHPLVH ,GHQWLWIW NYDU FK 662

+ 2Q3UHPLVH $XWKHQWLVLHUXQJ

+ 9HUVFKO+VVHOXQJ %<2. YHUZDOWHW YRQ $5, 2SWLRQDO
+ %DFNXS GHU &0RXG 'DWHQ LQ $5, 'DWDFHQWHU 2Q 3UHPLVH 2SWLF
$ $QELQGXQJ DQ JHQWUDOHV 2Q 3UHPLVH ORQLWRULQJ

+ NYDU FK DGP ,GHQWLWIW I+U $GPLQLVWUDWLRQ

+

6

t

&ORXG 5HVVRXUFHQ 6HUYLFHV GHU MHZHLOLJ JHQXW]WHQ &ORXG
HUYLFH]HLW [ K

& ODQDJHG &0ORXG ,QIUDVWUXFWXUH
I & ODQDJHG &0ORXG +60 9HUVFKOVVHOXQJ

*HPIVV &0RXG 3URYLGHU
B3UR 3ULYDWH &ORXG $QVFKOXVYV

&ORXG 6HUYLFHYV 1DFK $XI1Z

=

$5,

$5 ,QIRUPDWLN $* 6HLWH YRQ
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& ODQDJHG &0RXG $QVFKOXVV $:6 HX FH( PRQDW

%HVFKUHLEXQJ 6LFKHUH $QELQGXQJ DQ GDV $5, ODQDJHG &ORXG )XQGDPHQW LQ GH
$PD]JRQ $:6 'HU ODQDJHG &ORXG $QVFKOXVV ELHWHW GLH *UXQGODJ
JDQ]HQ &ORXG 1DWLYH JUDPHZRUNVY LQQHUKDOE OLFURVRIW $]XUH X
LP ©)X0O\ 3ULYDWH 'HVLJQ?2 HUI-OOW GLH $QIRUGHUXQJHQ GHU 163
VLFKHUHQ 1HW]ZHUN]XJULIlI DXl &0RXG 5HVVRXUFHQ DXV GHP LQWH L
IHW]JHQ ] % .20%9 .206* HWF XQG GHP |[IIHQWOLFKHQ ,QWHUQHW
YRQ $5, hEHU GHQ ODQDJHG &ORXG $QVFKOXVV LVW HV P|JOLFK GD
5HVVRXUFHQ NRPPXQL]JLHUHQ N|QQHQ (EHQIDOOV N|QQHQ &ORXG 5H
6FKQLWWVWHOOHQ IUHLJHVFKDOWHW ZHUGHQ

(QWKDOWHQH /HLVWXC $ 6LFKHUH $QELQGXQJ YLD 6 6 931
+ $Q]DKO 'DWDFHQWHU $YDLODELOLW\ =RQHV SUR 5HJLRQ
$ $QELQGXQJ 2Q 3UHPLVH ,GHQWLWIW NYDU FK 662
+ 2Q3UHPLVH $XWKHQWLVLHUXQJ
+ 9HUVFKO+VVHOXQJ %<2. YHUZDOWHW YRQ $5, 2SWLRQDO
+ %DFNXS GHU &0RXG 'DWHQ LQ $5, 'DWDFHQWHU 2Q 3UHPLVH 2SWLF
$ $QELQGXQJ DQ JHQWUDOHV 2Q 3UHPLVH ORQLWRULQJ
+ NYDU FK DGP ,GHQWLWIW I+U $GPLQLVWUDWLRQ

+
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t

&ORXG 5HVVRXUFHQ 6HUYLFHV GHU MHZHLOLJ JHQXW]WHQ &ORXG
HUYLFH]HLW [ K

& ODQDJHG &0ORXG ,QIUDVWUXFWXUH
I & ODQDJHG &0ORXG +60 9HUVFKOVVHOXQJ

O9HUI<JEDUNHLW *HPIVV &0RXG 3URYLGHU
SUHLVHLQKHLW B3UR 3ULYDWH &ORXG $QVFKOXVYV

1LFKW HQWKDOWHQH /
%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

ODQDJHG &ORXG $QVFKOXVV $:6 HX FH¢

%HVFKUHLEXQJ 6LFKHUH $QELQGXQJ DQ GDV $5, ODQDJHG &ORXG )XQGDPHQW LQ GH
$PD]JRQ $:6 'HU ODQDJHG &ORXG $QVFKOXVV ELHWHW GLH *UXQGODJ
JDQ]HQ &ORXG 1DWLYH JUDPHZRUNV LQQHUKDOE OLFURVRIW $]XUH X
LP ©)XOO\ 3ULYDWH 'HVLJQ?2 HUI*OOW GLH $QIRUGHUXQJHQ GHU 163
VLFKHUHQ 1HW]ZHUN]XJULII DXl &0RXG 5HVVRXUFHQ DXV GHP LQWH L
IHW]HQ ] % .20%9 .206* HWF XQG GHP |[IIHQWOLFKHQ ,QWHUQHW
YRQ $5, hEHU GHQ ODQDJHG &ORXG $QVFKOXVV LVW HV P|JOLFK GD
5HVVRXUFHQ NRPPXQL]JLHUHQ N|QQHQ (EHQIDOOV N|QQHQ &ORXG 5H
6FKQLWWVWHOOHQ IUHLJHVFKDOWHW ZHUGHQ

(QWKDOWHQH /HLVWXC + 6LFKHUH $QELQGXQJ YLD 6 6 931

+ $Q]DKO 'DWDFHQWHU $YDLODELOLW\ =RQHV SUR 5HJLRQ

+ $QELQGXQJ 2Q 3UHPLVH ,GHQWLWIW NYDU FK 662

+ 2Q3UHPLVH $XWKHQWLVLHUXQJ

+ 9HUVFKO+VVHOXQJ %<2. YHUZDOWHW YRQ $5, 2SWLRQDO

+ %DFNXS GHU &0ORXG 'DWHQ LQ $5, 'DWDFHQWHU 2Q 3UHPLVH 2SWLF
+ $QELQGXQJ DQ JHQWUDOHV 2Q 3UHPLVH ORQLWRULQJ

+ NYDU FK DGP ,GHQWLWIW l+U $GPLQLVWUDWLRQ

+

1LFKW HQWKDOWHQH / &ORXG 5HVVRXUFHQ 6HUYLFHYVY GHU MHZHLOLJ JHQXW]WHQ &ORXG
%YHUHLWVWHOOXQJV]H 6HUYLFH]JHLW [ K

2SWLRQDOH /HLVWXQJ f & ODQDJHG &0ORXG ,QIUDVWUXFWXUH
I & ODQDJHG &0ORXG +60 9HUVFKOVVHOXQJ

9HUI<JEDUNHLW *HPIVV &0ORXG 3URYLGHU
SUHLVHLQKHLW B3UR 3ULYDWH &ORXG $QVFKOXVYV
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& ODQDJHG &0ORXG $QVFKOXVV $]XUH 6FK PRQDW

%HVFKUHLEXQJ 6LFKHUH $QELQGXQJ DQ GDV $5, ODQDJHG &ORXG )XQGDPHQW LQ GH
$PD]RQ $:6 'HU ODQDJHG &ORXG $QVFKOXVV ELHWHW GLH *UXQGODJ
JDQ]HQ &0ORXG 1DWLYH JUDPHZRUNV LQQHUKDOE OLFURVRIW $]XUH X
LP ©)X0O\ 3ULYDWH 'HVLJQ?2 HUI*OOW GLH $QIRUGHUXQJHQ GHU 163
VLFKHUHQ 1HW]ZHUN]XJULII DXl &0RXG 5HVVRXUFHQ DXV GHP LQWH L
1IHW]HQ ] % .20%9 .206* HWF XQG GHP |[IIHQWOLFKHQ ,QWHUQHW
YRQ $5, hEHU GHQ ODQDJHG &ORXG $QVFKOXVV LVW HV P|JOLFK GD
5HVVRXUFHQ NRPPXQL]JLHUHQ N|QQHQ (EHQIDOOV N|QQHQ &ORXG 5H
BFKQLWWVWHOOHQ IUHLJHVFKDOWHW ZHUGHQ

(QWKDOWHQH /HLVWXC $ 6LFKHUH $QELQGXQJ YLD 6 6 931
$ $Q]DKO 'DWDFHQWHU $YDLODELOLW\ =RQHV SUR 5HJLRQ
$ $QELQGXQJ 2Q 3UHPLVH ,GHQWLWIW NYDU FK 662
+ 2Q3UHPLVH $XWKHQWLVLHUXQJ
+ 9HUVFKO+*VVHOXQJ %<2. YHUZDOWHW YRQ $5, 2SWLRQDO
+ %DFNXS GHU &ORXG 'DWHQ LQ $5, 'DWDFHQWHU 2Q 3UHPLVH 2SWLF
$ $SQELQGXQJ DQ JHQWUDOHV 2Q 3UHPLVH ORQLWRULQJ
+ NYDU FK DGP ,GHQWLWIW IU $GPLQLVWUDWLRQ

+

6

t

&ORXG 5HVVRXUFHQ 6HUYLFHV GHU MHZHLOLJ JHQXW]WHQ &ORXG
HUYLFH]HLW [ K

& ODQDJHG &0ORXG ,QIUDVWUXFWXUH
I & ODQDJHG &0RXG +60 9HUVFKOVVHOXQJ

O9HUI<JEDUNHLW *HPIVV &0RXG 3URYLGHU
SUHLVHLQKHLW B3UR 3ULYDWH &ORXG $QVFKOXVYV

1LFKW HQWKDOWHQH /
%YHUHLWVWHOOXQJVI]H
2SWLRQDOH /HLVWXQJ

ODQDJHG &0ORXG ,QIUDVWUXFWXUH

%HVFKUHLEXQJ OLW GHP 3ULYDWH &ORXG 6HUYLFH HUKDOWHQ 6LH HLQHQ GHGL]LHU
6XEVFULSWLRQ OLFURVRIW $]XUH LQQHUKDOE GHV ODQDJHG &ORXG

9RUDXVVHW]XQJ & ODQDJHG &0ORXG $QVFKOXVYV

(QWKDOWHQH /HLVWXC $ 5ROOHQEDVLHUWHU =XJULII DXI $:6 RGHU $]XUH %DFNHQG *8, .R
IXVIW]OLFK JHVFK+W]W GXUFK 0)$
+ %HUHLWVWHOOXQJ XQG 9HUZDOWXQJ GHU 93& 5HVVRXUFH *URXSV
t %HUHLWVWHOOXQJ YRQ 352' 7(67 XQG '(9 8PJHEXQJ
+ . QQHUKDOE GHU MHZHLOLJHQ 8PJHEXQJ N|QQHQ 6XEQHW]H 6XE
JURQWHQG 1HW]H JHQXW]W ZHUGHQ 'LHVH JURQWHQG 1HW]H VLQG -
HUUHLFKEDU
+ $OV ]XVIW]OLFKHQ 6FKXW] ZHUGHQ SUR 8PJHEXQJ ZHLWHUH 6XEQ
EHUHLWJHVWHOOW 'LHVH 6XEQHW]H VLQG QXU DXV GHQ JURQWHQG
&ORXG $QVFKOXVV HUUHLFKEDU
BHOEVWIQGLJHYV 9HUZDOWHQ YRQ &ORXG 5HVVRXUFHQ LQQHUKDOE
=XJULIl 6FKXW] GHU &0RXG 5HVVRXUFHQ YLD & ODQDJHG &ORXG
hEHUZDFKXQJ GHU &0ORXG 5HVVRXUFHQ LQQHUKDOE JHQWUDOHP OF
$QELQGXQJ YRQ &ORXG 5HVVRXUFHQ $SSOLNDWLRQHQ DQ EHVWHK
=HQWUDOH $EUHFKQXQJ LQNO &ORXG 5HVVRXUFHQ GXUFK $5,

.RVWHQ GHU JHQXW]WHQ &ORXG 5HVVRXUFHQ 'LHQVWH YRP MHZHL
9HUVFKO+*VVHOXQJ ,KUHU &0RXG 5HVVRXUFHQ 'DWD DW 5HVW + 2!
P|JOLEK

+ %DFNXS GHU &0RXG 5HVVRXUFHQ LQ 2Q 3UHPLVH 'DWDFHQWHU GH

%HUHLWVWHOOXQJV]H 6HUYLFH]JHLW [ K

2SWLRQDOH /HLVWXQJ £ & ODQDJHG &ORXG +60 9HUVFKOsVVHOXQJ
+ %DFNXS LQ 2Q 3UHPLVH 5HFKHQ]JHQWUHQ GHU $5,

9HUI<JEDUNHLW *HPIVV &ORXG 3URYLGHU
SUHLVHLQKHLW BUR ODQDJHG &ORXG $FFRXQW

1ILFKW HQWKDOWHQH /

H +H+ +H+ +H+ H+ +H H
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& ODQDJHG &0ORXG +60 PRQDW

%HVFKUHLEXQJ OLW GHP ODQDJHG &ORXG +60 N|QQHQ LKUH &ORXG 5HVVRXUFHQ 'DV
6FKO*VVHO ZLUG YRQ $5, YHUZDOWHW XQG LQ HLQHP GHGL]JLHUWHQ
MHZHLOLJHQ &ORXG JHVFK+W]W DXIEHZDKUW

9RUDXVVHW]XQJ & ODQDJHG &0ORXG $QVFKOXVV

(QWKDOWHQH /HLVWX(C £ 6SHLFKHUXQJ YRQ ELV ]X 6FKO*VVHOQ I*U ,KUH &0RXG 5HVVRXUF
F IXW]XQJ GHVY 6FKO*VVHOV I+U GLH 9HUVFKO*VVHOXQJ LKUHU &ORX!

%YHUHLWVWHOOXQJV]H 6HUYLFH]HLW [ K
9HUI<JEDUNHLW *HPIVV &0RXG 3URYLGHU
SUHLVHLQKHLW 3UR ODQDJHG &ORXG +60

,QGLYLGXHOOH /HLVWXQJHQ

2 %HUDWXQJ 6FKXOXQJ 1DFK $X1Z

%YHVFKUHLEXQJ /HLVWXQJHQ GLH *EHU GLH LQ GLHVHP 6HUYLFHNDWDORJ DQJHERWEE
ZHUGHQ LQ $EVSUDFKH DXI 6WXQGHQEDVLY HUEUDFKW

(QWKDOWHQH /HLVWXC(C *HPIVV MHZHLOLJHU $EPDFKXQJ

BUHLVHLQKHLW 1DFK $XI1ZDQG
2 .RQILIXUDWLRQ ,QVWDOODWLRQ $GPLQLVV 1DFK $X1Z
%HVFKUHLEXQJ JHLVWXQJHQ GLH *EHU GLH LQ GLHVHP 6HUYLFHNDWDORJ DQJHERW

ZHUGHQ LQ $EVSUDFKH DXI 6WXQGHQEDVLY HUEUDFKW
(QWKDOWHQH /HLVWXC *HPIVV MHZHLOLJHU $EPDFKXQJ

SUHLVHLQKHLW 1DFK $X1ZDQG
2 8P]XJ 1DFK $XI1Zz
%YHVFKUHLEXQJ 'LHVHU 6HUYLFH ZLUG IU GDV 9HUVFKLHEHQ YRQ ,7 OLWWHOQ LP $X

JHVDPWHQ $UEHLWVSODW] ,QIUDVWUXNWXU XU 9HUI*JXQJ JHVWHOC

(QWKDOWHQH /HLVWXC ¥ '"HPRQWDJH DP DOWHQ 6WDQGRUW
$ 7TUDQVSRUW
+ ,QVWDOODWLRQ XQG $EQDKPH DP QHXHQ 6WDQGRUW

%YHUHLWVWHOOXQJV]H 6HUYLFH /HYHO 'DPLW HLQ WHUPLQJHUHFKWHU 8P]XJ VLFKHUJHVWH
PLQGHVWHQV ]ZHL :RFKHQ QRWZHQGLJ hEHUSU*IXQJ 1HW]ZHUNDQVF
9RUDXVVHW]XQJ LVW GDVV GLH JHEIXGHVHLWLJHQ $UEHLWHQ EH]J

SUHLVHLQKHLW 1DFK $X1ZDQG

F $5, $5 ,QIRUPDWLN $* 6HLWH YRQ
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2 JUHLVFKDOWXQJ 1DFK $XI1Z

%YHVFKUHLEXQJ JUHLVFKDOWXQJ HLQHU JHVSHUUWHQ ., QWHUQHWVHLWH VR GDVV GL
SUHLVHLQKHLW 1DFK $X1ZDQG

2 ([SUHVV =XVFKODJ 1DFK $X1Z

%HVFKUHLEXQJ 'LH $XVI*KUXQJV]HLWHQ XQG 3ULRULWIWHQ GHU YHUVFKLHGHQHQ 6H
([SUHVVDXIWUDJ N|QQHQ GLH $XVI*KUXQJV]HLWHQ LQ GULQJHQGHQ )

HQWVSUHFKHQGHQ .DSDJLWIWHQ ]XU 9HUI*JXQJ VWHKHQ

%HUHLWVWHOOXQJV]H 6HUYLFH /HYHO (LQKDOWXQJ GHU YHUVSURFKHQHQ $XVI-KUXQJV]HL
HLQ 9HUVFKXOGHQ GHU $5, QLFKW HLQJHKDOWHQ ZHUGHQ HQWIIOO!®

SUHLVHLQKHLW BUR ([SUHVYV $XIWUDJ &+) ]X]*JOLFK $XI1ZDQG

$QKDQJ + *HVFKIITWVDSSOLNDWLRQHQ

$SSOLNDWLRQ 9HUI-JEDUNHLMW

* &0, /|IVXQJVSODWWIRUP 6,/% (5
* *(5(6 %521=(
* H*RYHUQPHQW %DVLVLQIUDVWUXNWXU $5 *2/"

* 2IILFHDWZRUN %521=(
* 6&23( %521=(
* =HLWZLUWVFKDIW %521=(
* *5& TRROER] %521=(
* 'RF3URG6WDU 6FDQQLQJ %521=(
* .UHGLWRUHQZRUNIORZ %521=(
* %%7 3UHQHW %521=(
* SBUR]JHVVPRGHOOLHUXQJ J)ORZOHU %521=(
* 662 3IRUWDO %521=(
* OHVVHUOL %DXDGPLQLVWUDWLRQ %521=(
* BRO\SRLQW %521=(
* % (6% %521=(
* +HLPVRIW %521=(
* OREDWLPH %521=(
* /IRERV %521=(
* 6DOWR OLIDUH "HVILUH %521=(
* 7(55%$9,6 %521=(
* KHLP 1(7 %521=(
* /IHKUHURIILFH &OLHQW %521=(
* *HERIW %521=(
* SUFKLYLHUXQJ (LQZRKQHUUHJLVWHU %521=(
* *OXW] H$FFHVV %521=(
* .DED (YROR %521=(
* .ODVVHQPDQDJHPHQW %521=(
* &REUD *DLV %521=(
* .$%$ +HULVDX %521=(
* 203HUPLVVRQ %521=(
* 203ROLFH %521=(
* JLOHPDNHUSUR %521 =(
* 5DXPEHZLUWVFKDIWXQJVV\VWHP 5%6 %521=(
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75,%81% 9
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.RGLS )DOOHUIDVVXQJ 69%$5
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‘HUR :HEOLQN 69$5

$')6 3HRSOH 'RF 69$5

'LDJQRVW 69%5

SHYLHZ 69$5

7,3 +&H :,) %XVLQHVV ,QWHOOLJHQFH &RQQHFWRU 69$5
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$QKDQJ + 2SWLRQDOH 6WDQGDUGDSSOLNDWLRQHOQ

$SSOLNDWLRQ 3UHLVY SUR ORQDW XQG ,GH
* &R3URWHFW $ODUPLHUXQJVVRI\
* +,1 &OLHQW

* $GREH &UHDWLYH &ORXG 6XLWH |
* $GREH $FUREDW 3URIHVVLRQDO
* $GREH $FUREDW 6WDQGDUG

* $GREH ,Q'HVLJQ

* $XGDFLW\

* 6QDSIRUP 9LHZHU

* 9LVLR 6WDQGDUG

* OLQGODQDJHU

* $GREH 3KRWRVKRS

* 3URMHFW BWDQGDUG

* 9/& 30D\HU

* $EE\ )LQHS5HDGHU

* $FFHVV

* $FFHVV PLW 21ILFH

* %DQDQD

* %DQDQD

* %DQDQD

* )DVWBEWRQH ,PDJH 9LHZHU

* *LPS

* ,UIDQYLHZ

* 3') : &KDQJHU

* 91& 9LHZHU

* (OHPHQWV

* =RRP OHHWLQJ

* $GREH &UHDWLYH &ORXG
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