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$OOJHPHLQHV

6LFKHUKHLWVKLQZHLVH
● 9HUZHQGHQ�6LH�QXU�GDV�PLWJHOLHIHUWH�6WHFNHUQHW]JHU¾W�ZLH�DXI�GHU�8QWHU�
VHLWH�GHV�*HU¾WHV�JHNHQQ]HLFKQHW�

● %LWWH�YHUZHQGHQ�6LH�DXI�NHLQHQ�)DOO�QRUPDOH��QLFKW�DXIODGEDUH��%DWWHULHQ��
VRQGHUQ�QXU�GLH�]XJHODVVHQHQ�$NNXV�GHV�JOHLFKHQ�7\SV��DXIODGEDU���
VRQVW�NDQQ�JJI��GHU�%DWWHULHPDQWHO��]HUVWÐUW�ZHUGHQ��JHI¾KUOLFK���
VLHKH�7DEHOOH�6HLWH����

● 0HGL]LQLVFKH�*HU¾WH�NÐQQHQ�LQ�LKUHU�)XQNWLRQ�EHHLQIOX¹W�ZHUGHQ�
● 'DV�0RELOWHLO�NDQQ�LQ�+ÐUJHU¾WHQ�HLQHQ�XQDQJHQHKPHQ�%UXPPWRQ�
YHUXUVDFKHQ�

● %DVLVVWDWLRQ�QLFKW�LQ�%DG�RGHU�'XVFKU¾XPHQ�DXIVWHOOHQ
● 7HOHIRQ�QLFKW�LQ�H[SORVLRQVJHI¾KUGHWHQ�8PJHEXQJHQ��]�%��/DFNLHUHUHLHQ��
QXW]HQ

● $NNXV�XQG�7HOHIRQ�QXU�XPZHOWJHUHFKW�HQWVRUJHQ
● *HEHQ�6LH�,KU�*LJDVHW�QXU�PLW�GHU�%HGLHQXQJVDQOHLWXQJ�DQ�'ULWWH�ZHLWHU
● ,Q�GHQ�$NNXI¾FKHUQ�GHV�0RELOWHLOV�VLQG�IROJHQGH�+LQZHLVVFKLOGHU�DQJH�
EUDFKW�

:LHGHUDXIODGEDUH�$NNXV�ULFKWLJ�JHSROW�HLQOHJHQ

$NNXW\S�JHP¾¹�GLHVHU�%HGLHQXQJVDQOHLWXQJ�YHUZHQGHQ

'LVSOD\�6\PEROH
�_+

� 6WDWLRQVV\PERO

¥ /DGH]XVWDQGVDQ]HLJH

C $EKHEHQ

(;7� ([WHUQH�9HUELQGXQJ

,17� ,QWHUQH�9HUELQGXQJ£ 0RELOWHLO�JHVSHUUW

1� 3DXVH

"� $PWVNHQQ]LIIHU

_ /HHU]HLFKHQ

6WHUQ�7DVWH~
� 5DXWH�7DVWH}
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1GJ 7HOHIRQ�3,1�(LQJDEH

____ 7DVWHQVFKXW]

� $XVZ¾KOHQ�LQ�GHU�
/LVWH�PLWz�

� $XVZ¾KOHQ�LQ�GHU�
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� 1�XP�GLH�$XVZDKO�
]X�EHVW¾WLJHQ
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.XU]ÖEHUVLFKW�0RELOWHLO�*LJDVHW������&ODVVLF

'LVSOD\�7DVWHQ
:HUGHQ�ÖEHU�GHQ���7DVWHQ�LP�'LVSOD\�6\PEROH�DQJH]HLJW��KDEHQ�VLH�IROJHQGH�
%HGHXWXQJ�

/DGH]XVWDQG

¤ YROO
§ OHHU

:DKO
ZLHGHUKROHQ

,QWHUQ
WHOHIRQLHUHQ

$EKHEHQ

r *HVSU¾FK�
DQQHKPHQ

r 5XIQXPPHU�
Z¾KOHQ

7DVWHQVFKXW]

HLQ�DXV�
ODQJ�GUÖFNHQ�

=HLFKHQ
OÐVFKHQ

�¤

6WDWLRQVV\PERO

r GDXHUQG��ZDKO��
HPSIDQJVEHUHLW

r EOLQNW��NHLQ�
.RQWDNW�]XU�
%DVLVVWDWLRQ

.XU]ZDKO

DXIUXIHQ

6SHLFKHU�7DVWH

r�]XP�6SHLFKHUQ
r�IÖU�(LQVWHOOXQJHQ

$XIOHJHQ

r *HVSU¾FK
EHHQGHQ

r (LQ�$XV�
ODQJ�GUÖFNHQ�

r ]XP�$EEUHFKHQ�
YRQ�)XQNWLRQHQ

6LJQDO�7DVWH

r IÖU�$QODJHQ
XQG�7�'LHQVWH

r :DKOSDXVH�
ODQJ�GUÖFNHQ�

� � �
%HVW¾WLJHQ

$EZ¾UWV�EO¾WWHUQ

$XIZ¾UWV�EO¾WWHUQ
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.XU]DQOHLWXQJ
0RELOWHLO�(LQVWHOOXQJHQ�VLHKH�¶EHUVLFKW�DXI�6HLWH����

)XQNWLRQ� 7DVWHQIROJH�

0RELOWHLO�
HLQ��DXVVFKDOWHQ

� ��6HNXQGH�ODQJ�GUÖFNHQ

7DVWHQVFKXW]
HLQ��DXVVFKDOWHQ

} ��6HNXQGH�ODQJ�GUÖFNHQ

$QUXI�DQQHKPHQ D

([WHUQ�DQUXIHQ PD

:DKO�ZLHGHUKROHQ 1 JJI�a D

.XU]ZDKOQXPPHU�
VSHLFKHUQ

z- ]� %�sbPb�

0LW�.XU]ZDKO�Z¾KOHQ -a RGHU�]� %�·D

0LW�$QUXIOLVWH�Z¾KOHQ zsaD

+ÐUHUODXWVW¾UNH
HLQVWHOOHQ

z¸¨b ]� %�s b

0LNURIRQ�
VWXPPVFKDOWHQ

{0LNURIRQ�VWXPP��4�0LNURIRQ�ZLHGHU�DQ

,QWHUQ�DQUXIHQ { ]� %��·

5XI�DQ�DOOH�0RELOWHLOH {~

*HVSU¾FK�ÖEHUJHEHQ�
�YHUELQGHQ�

{ ]� %��s�

,QWHUQH�5ÖFNIUDJH { ]� %��s� 5ÖFNIUDJH�EHHQGHQ�4

'DWXP�HLQVWHOOHQ z¨yb 'DWXP�HLQVWHOOHQb

8KU]HLW�HLQVWHOOHQ z¨�b 8KU]HLW�HLQVWHOOHQb
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*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� ����&ODVV,9=�IP ��������

$OOJHPHLQHV������������������������������������������������������������������ ��
6LFKHUKHLWVKLQZHLVH ������������������������������������������������������������������������
'LVSOD\�6\PEROH ������������������������������������������������������������������������������
.XU]ÖEHUVLFKW�0RELOWHLO�*LJDVHW������&ODVVLF����������������������������������
.XU]DQOHLWXQJ �����������������������������������������������������������������������������������

7HOHIRQ�YRUEHUHLWHQ����������������������������������������������������� ��
9HUSDFNXQJVLQKDOW�ÖEHUSUÖIHQ���������������������������������������������������������
%DVLVVWDWLRQ�DXIVWHOOHQ�DQVFKOLH¹HQ ������������������������������������������������
$NNXV�HLQOHJHQ�ODGHQ����������������������������������������������������������������������
*ÖUWHOFOLS�EHIHVWLJHQ ����������������������������������������������������������������������
0RELOWHLO�HLQ��DXVVFKDOWHQ ���������������������������������������������������������������
7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ��������������������������������������������������������

7HOHIRQLHUHQ ��������������������������������������������������������������� ���
([WHUQ�DQUXIHQ ��������������������������������������������������������������������������������
,QWHUQ�DQUXIHQ ���������������������������������������������������������������������������������
$QUXI�DQQHKPHQ�����������������������������������������������������������������������������
$Q]HLJH�GHU�HLQJHKHQGHQ�5XIQXPPHU��&/,3� ��������������������������������
0LNURIRQ�VWXPPVFKDOWHQ ���������������������������������������������������������������
0RELOWHLO�VXFKHQ��3DJLQJ� ���������������������������������������������������������������

.RPIRUWDEHO�WHOHIRQLHUHQ ����������������������������������������� ���
:DKOZLHGHUKROXQJ��������������������������������������������������������������������������
.XU]ZDKO �����������������������������������������������������������������������������������������
$QUXIHUOLVWH�%ULHINDVWHQIXQNWLRQ�����������������������������������������������������

.RVWHQEHZX¹W�WHOHIRQLHUHQ������������������������������������� ���
&DOO�E\�&DOO�8QWHUVWÖW]XQJ ��������������������������������������������������������������
*HVSU¾FKVGDXHU�DQ]HLJHQ ��������������������������������������������������������������
*HVSU¾FKVNRVWHQ�DQ]HLJHQ�������������������������������������������������������������
7DVFKHQJHOGNRQWR ��������������������������������������������������������������������������

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ��������������������������������� ���
5XIWRQODXWVW¾UNH�HLQVWHOOHQ�������������������������������������������������������������
5XIWRQPHORGLH�HLQVWHOOHQ����������������������������������������������������������������
+ÐUHUODXWVW¾UNH�HLQVWHOOHQ���������������������������������������������������������������
7ÐQH�HLQ��DXVVFKDOWHQ���������������������������������������������������������������������
$Q]HLJH�GHU�%DVLVVWDWLRQ�HLQ��DXVVFKDOWHQ �������������������������������������
$XWRPDWLVFKH�5XIDQQDKPH ������������������������������������������������������������
,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ �������������������������������������������������
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$Q�ZHLWHUHQ�%DVLVVWDWLRQHQ�DQPHOGHQ�������������������������������������������
%DVLVVWDWLRQ�ZHFKVHOQ��������������������������������������������������������������������

%DVLVVWDWLRQ�HLQVWHOOHQ ��������������������������������������������� ���
'DWXP�8KU]HLW�HLQVWHOOHQ ����������������������������������������������������������������
5XIWRQODXWVW¾UNH�HLQVWHOOHQ�������������������������������������������������������������
5XIWRQPHORGLH�HLQVWHOOHQ����������������������������������������������������������������
:DUWHPHORGLH�HLQ��DXVVFKDOWHQ ������������������������������������������������������
3DXVHQ]HLWHQ�HLQVWHOOHQ������������������������������������������������������������������
,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ �������������������������������������������������

6LFKHUKHLW�DP�0RELOWHLO �������������������������������������������� ���
7HOHIRQ�3,1�¾QGHUQ�������������������������������������������������������������������������
'LUHNWUXI�HLQVFKDOWHQ ����������������������������������������������������������������������
7HOHIRQVSHUUH�HLQVFKDOWHQ ��������������������������������������������������������������
1RWUXIQXPPHU�Z¾KOHQ �������������������������������������������������������������������
7HOHIRQVSHUUH�'LUHNWUXI�DXVVFKDOWHQ ����������������������������������������������

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ�������������������������������� ���
6\VWHP�3,1�GHU�%DVLVVWDWLRQ�¾QGHUQ ����������������������������������������������
6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ ������������������������������������������������������
5XIQXPPHUQ�VSHUUHQ�]XODVVHQ ������������������������������������������������������
1RWUXIQXPPHUQ�VSHLFKHUQ �������������������������������������������������������������

0HKUHUH�0RELOWHLOH�QXW]HQ �������������������������������������� ���
:HLWHUH�0RELOWHLOH�DQPHOGHQ ���������������������������������������������������������
,QWHUQ�DQUXIHQ ���������������������������������������������������������������������������������
*HVSU¾FK�ZHLWHUJHEHQ �������������������������������������������������������������������
,QWHUQH�5ÖFNIUDJH ���������������������������������������������������������������������������
$QNORSIHQGHQ�$QUXI�DQQHKPHQ������������������������������������������������������
5XI�DQ�DOOH��6DPPHOUXI� ������������������������������������������������������������������
0RELOWHLO�1XPPHU�DQ]HLJHQ �����������������������������������������������������������
$P�0RELOWHLO�PLWKÐUHQ��������������������������������������������������������������������
0RELOWHLOH�DEPHOGHQ�����������������������������������������������������������������������
([WHUQH�:DKO�LQGLYLGXHOO�VSHUUHQ ����������������������������������������������������
)D[�0RGHP�DQVFKOLH¹HQ ����������������������������������������������������������������
5XIWRQ�HLQ��DXVVFKDOWHQ ������������������������������������������������������������������
5XIYHU]ÐJHUXQJ�6DPPHOUXI�HLQVWHOOHQ �������������������������������������������
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$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ ������������������������������� ���
:DKOYHUIDKUHQ�HLQVWHOOHQ����������������������������������������������������������������
$XI�7RQZDKO�XPVFKDOWHQ����������������������������������������������������������������
([WHUQ�.HQQ]DKO�VSHLFKHUQ �������������������������������������������������������������
3DXVH�QDFK�([WHUQ�.HQQ]DKO ����������������������������������������������������������

$QKDQJ ������������������������������������������������������������������������ ���
3IOHJH ���������������������������������������������������������������������������������������������
6HOEVWKLOIH�EHL�6WÐUXQJHQ ���������������������������������������������������������������
*DUDQWLH�6HUYLFH�=XODVVXQJ ������������������������������������������������������������

6WLFKZRUWYHU]HLFKQLV ������������������������������������������������ ���
(LQVWHOOXQJHQ�r�¶EHUVLFKW�� ��������������������������������8PVFKODJVHLWH
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7HOHIRQ�YRUEHUHLWHQ
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7HOHIRQ�YRUEHUHLWHQ

9HUSDFNXQJVLQKDOW�ÖEHUSUÖIHQ
'LH�9HUSDFNXQJ�HQWK¾OW�

● HLQH�%DVLVVWDWLRQ�*LJDVHW�����

● HLQ�0RELOWHLO�*LJDVHW������&ODVVLF

● HLQ�6WHFNHUQHW]JHU¾W

● HLQ�7HOHIRQNDEHO

● HLQHQ�*ÖUWHOFOLS�IÖU�GDV�0RELOWHLO

● ]ZHL�$NNXV

● HLQH�%HGLHQXQJVDQOHLWXQJ�*LJDVHW������&ODVVLF

%DVLVVWDWLRQ�DXIVWHOOHQ�DQVFKOLH¹HQ

+LQZHLVH�]XP�$XIVWHOOHQ

5HLFKZHLWH
'LH�5HLFKZHLWH�EHWU¾JW�LP�IUHLHQ�*HO¾QGH�ELV�]X�����P��,Q�*HE¾XGHQ�ZHUGHQ�
5HLFKZHLWHQ�ELV����P�HUUHLFKW��'DV�6WDWLRQVV\PERO�]HLJW��RE�)XQNNRQWDNW�]ZL�
VFKHQ�%DVLVVWDWLRQ�XQG�0RELOWHLO�EHVWHKW��

-�
r 'LH�%DVLVVWDWLRQ�LVW�IÖU�GHQ�%HWULHE�LQ�JHVFKÖW]WHQ�5¾XPHQ�PLW�
HLQHP�7HPSHUDWXUEHUHLFK�YRQ����&�ELV�����&�DXVJHOHJW�

r 6WHOOHQ�6LH�GLH�%DVLVVWDWLRQ�DQ�HLQHU�]HQWUDOHQ�6WHOOH�GHU�:RKQXQJ�
GHV�+DXVHV�DXI��]� %��LP�)OXU�

/�
r %HWUHLEHQ�6LH�GLH�%DVLVVWDWLRQ�QLFKW�LP�%DG�RGHU�LQ�'XVFKU¾XPHQ�

r 'DV�0RELOWHLO�QLFKW�LQ�H[SORVLRQVJHI¾KUGHWHQ�8PJHEXQJHQ�EHWUHL�
EHQ��ZLH�]� %��LQ�HLQHU�/DFNLHUHUHL�

�� 6WDWLRQVV\PERO�ZLUG�GDXHUQG�DQJH]HLJW�
'DV�0RELOWHLO�LVW�EHUHLW�]XP�:¾KOHQ�XQG�]XP�(PSIDQJ�YRQ�$QUXIHQ�

6WDWLRQVV\PERO�EOLQNW�
.HLQ�)XQNNRQWDNW�]ZLVFKHQ�0RELOWHLO�XQG�%DVLVVWDWLRQ�r�NHLQ�:¾KOHQ�
RGHU�$QUXIHQ�PÐJOLFK�

�
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*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� 9RUEHUHL�IP ��������

%DVLVVWDWLRQ�DQVFKOLH¹HQ


�$XVIÖKUXQJ�MH�QDFK�/DQG�XQWHUVFKLHGOLFK�

9HUZHQGHQ�6LH�QXU�GDV�PLWJHOLHIHUWH�6WHFNHUQHW]JHU¾W��ZLH�DXI�
GHU�8QWHUVHLWH�GHU�%DVLVVWDWLRQ�JHNHQQ]HLFKQHW�

7HOHIRQVWHFNHU�
�
PLW�7HOHIRQNDEHO

6WHFNHUQHW]JHU¾W�
PLW�1HW]NDEHO

8QWHUVHLWH�GHU�
%DVLVVWDWLRQ

● .OHLQHQ�6WHFNHU�GHV�7HOHIRQNDEHOV�
LQ�%XFKVH�;�VWHFNHQ��UDVWHW�HLQ��

● .DEHO�LQ�.DEHOVFKDFKW�HLQOHJHQ

● 7HOHIRQVWHFNHU�LQ�7HOHIRQGRVH�VWHFNHQ

● .OHLQHQ�6WHFNHU�GHV�1HW]NDEHOV�LQ�
%XFKVH���VWHFNHQ��UDVWHW�HLQ�

● .DEHO�LQ�.DEHOVFKDFKW�HLQOHJHQ

● 6WHFNHUQHW]JHU¾W�LQ�6WHFNGRVH�VWHFNHQ

��

��

.DEHONDQ¾OH

�������9
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7HOHIRQ�YRUEHUHLWHQ
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$NNXV�HLQOHJHQ�ODGHQ

$NNXV�HLQOHJHQ

● $NNXV�ULFKWLJ�JHSROW�HLQOHJHQ�r�VLHKH�OLQNHV�%LOG�

● 'HFNHO�HWZD���PP�QDFK�XQWHQ�YHUVHW]W�DXIOHJHQ�XQG�QDFK�REHQ�VFKLHEHQ�
ELV�HU�HLQUDVWHW�

● =XP�°IIQHQ�DXI�GLH�5LIIHOXQJ�GUÖFNHQ�XQG�QDFK�XQWHQ�VFKLHEHQ�

® ● 'DV�PLWJHOLHIHUWH�0RELOWHLO�LVW�EHUHLWV�DQ�GHU�%DVLVVWDWLRQ�
DQJHPHOGHW�

● :LH�6LH�ZHLWHUH�0RELOWHLOH�RGHU�HUVHW]WH�0RELOWHLOH��QDFK�
5HSDUDWXU��DQPHOGHQ��ILQGHQ�6LH�DXI�6HLWH����

● %LWWH�YHUZHQGHQ�6LH�DXI�NHLQHQ�)DOO�QRUPDOH��QLFKW�DXIODGEDUH��
%DWWHULHQ��VRQGHUQ�QXU�GLH�]XJHODVVHQHQ�$NNXV��DXIODGEDU���VLHKH�
7DEHOOH�6HLWH����

● 1XU�]XJHODVVHQH�$NNXV�GHV�JOHLFKHQ�7\SV�YHUZHQGHQ�

● .HLQH�IUHPGHQ�$XIODGHJHU¾WH�YHUZHQGHQ��GLH�$NNXV�NÐQQHQ�
EHVFK¾GLJW�ZHUGHQ�



��

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� 9RUEHUHL�IP ��������

$NNXV�ODGHQ
'LH�PLWJHOLHIHUWHQ�$NNXV�VLQG�QLFKW�JHODGHQ�
=XP�$XIODGHQ�GHU�$NNXV�VWHOOHQ�6LH�GDV�0RELOWHLO�LQ�GLH�%DVLVVWDWLRQ�RGHU�LQ�
GLH�/DGHVFKDOH�*LJDVHW�����/��=XEHKÐU��r�HV�HUWÐQW�GHU�%HVW¾WLJXQJVWRQ�
'HU�/DGHYRUJDQJ�ZLUG�DP�0RELOWHLO�GXUFK�%OLQNHQ�GHU�/DGH]XVWDQGVDQ]HLJH
DQJH]HLJW�

=XJHODVVHQH�$NNXV�

%HWULHEV]HLWHQ�/DGH]HLWHQ�GHV�0RELOWHLOV�

§ $NNXV�OHHU ¥ $NNXV�����JHODGHQ

¦ $NNXV�����JHODGHQ ¤ $NNXV�YROO

® r %HLP�HUVWHQ�/DGHQ�HPSIHKOHQ�ZLU�HLQH�XQXQWHUEURFKHQH�/DGXQJ�YRQ�
PLQGHVWHQV����6WXQGHQ�r�XQDEK¾QJLJ�YRQ�GHU�/DGH]XVWDQGVDQ]HLJH��

r 1DFK�GHP�HUVWHQ�/DGHYRUJDQJ�NÐQQHQ�6LH�,KU�0RELOWHLO�QDFK�MHGHP�
*HVSU¾FK�ZLHGHU�LQ�GLH�%DVLVVWDWLRQ�]XUÖFNVWHOOHQ��'DV�/DGHQ�ZLUG�
HOHNWURQLVFK�JHVWHXHUW��'DGXUFK�ZLUG�RSWLPDOHV�XQG�VFKRQHQGHV�/D�
GHQ�GHU�$NNXV�JHZ¾KUOHLVWHW�

r 'LH�$NNXV�HUZ¾UPHQ�VLFK�Z¾KUHQG�GHU�$XIODGXQJ��GDV�LVW�HLQ�QRUPD�
OHU�9RUJDQJ�XQG�XQJHI¾KUOLFK�

r 'HU�/DGH]XVWDQG�GHU�$NNXV�ZLUG�QXU�QDFK�HLQHP�XQXQWHUEURFKHQHQ�
/DGH��(QWODGHYRUJDQJ�ULFKWLJ�DQJH]HLJW��6LH�VROOWHQ�GHVKDOE�GDV�$N�
NXIDFK�QLFKW�XQQÐWLJ�ÐIIQHQ�

1LFNHO�&DGPLXP��1L&G� 1LFNHO�0HWDOO�+\GULG��1L0+�

6DQ\R�1��8������P$K� 6DQ\R�+���8�������P$K�

*3�*3��$$.&������P$K� *3�*3����$$�+&�������P$K�

9DUWD����56������P$K� *3�*3����$$�+&�������P$K�

0RELOH�3RZHU����������P$K� 9DUWD�9+������RGHU�3KRQH�3RZHU������P$K�

3DQDVRQLF����'7������P$K� 3DQDVRQLF�++5�����$$�������P$K�

)ULZR�1L0+�������P$K�

7RVKLED�7+������$$5(�������P$K�

.DSD]LW¾W
�P$K�

%HUHLWVFKDIWV]HLW
�6WXQGHQ�

*HVSU¾FKV]HLW
�6WXQGHQ�

/DGH]HLW
�6WXQGHQ�

���� ELV�]X����� JUÐ¹HU��� HWZD��

����� ELV�]X����� JUÐ¹HU��� HWZD��

����� ELV�]X����� JUÐ¹HU��� HWZD���



��

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� 9RUEHUHL�IP ��������*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� 9RUEHUHL�IP ��������

*ÖUWHOFOLS�EHIHVWLJHQ

*ÖUWHOFOLS�DXI�GHU�5ÖFNVHLWH�GHV�0RELOWHLOV�DQGUÖFNHQ��ELV�VHLWOLFKH�1DVHQ�LQ�
$XVVSDUXQJHQ�HLQUDVWHQ�

0RELOWHLO�HLQ��DXVVFKDOWHQ
� $XIOHJHQ�7DVWH���6HNXQGH�ODQJ�GUÖFNHQ�r�GHU�%HVW¾WLJXQJVWRQ
�HUWÐQW�

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ
6LH�NÐQQHQ�GLH�7DVWHQ�GHV�0RELOWHLOV�dDXVVFKDOWHQo��]� %��ZHQQ�6LH�GDV�0RELO�
WHLO�dPLWQHKPHQo��8QDEVLFKWOLFKH�7DVWHQEHW¾WLJXQJHQ�EOHLEHQ�RKQH�$XVZLU�
NXQJ��%HL�HLQHP�$QUXI�GUÖFNHQ�6LH�GLH�$EKHEHQ�7DVWH�D�

} =XP�(LQ��$XVVFKDOWHQ���6HNXQGH�ODQJ�GUÖFNHQ�r�GHU�%HVW¾WLJXQJVWRQ
�
HUWÐQW�


�%HVW¾WLJXQJVWRQ� ���ODQJHU�7RQ��)HKOHUWRQ� ���NXU]H�7ÐQH

® 'DV�0RELOWHLO�VFKDOWHW�VLFK�QDFK�(LQOHJHQ�GHU�$NNXV�XQG�PLW�GHP�(LQOH�
JHQ�LQ�GLH�%DVLVVWDWLRQ�/DGHVFKDOH�DXWRPDWLVFK�HLQ�

____ £
'LVSOD\DQ]HLJH�EHL�HLQJHVFKDOWHWHP�
7DVWHQVFKXW]�



��

7DVWHQ�GUÖFNHQ�

7HOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 7HOHI�IP ��������

7HOHIRQLHUHQ

([WHUQ�DQUXIHQ
([WHUQH�$QUXIH�VLQG�$QUXIH�LQV�7HOHIRQQHW]�

P 5XIQXPPHU�HLQJHEHQ�
*JI��PLW�/ÐVFK�7DVWH�|�NRUULJLHUHQ�

D $EKHEHQ�7DVWH�GUÖFNHQ��XP�GHQ�:DKOYRUJDQJ�]X�VWDUWHQ�

*HVSU¾FK�EHHQGHQ�

� $XIOHJHQ�7DVWH�GUÖFNHQ�

,QWHUQ�DQUXIHQ
6LH�NÐQQHQ�PLW�ELV�]X���0RELOWHLOHQ�NRVWHQORV�LQWHUQ�WHOHIRQLHUHQ�

{ ,QWHUQ�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�ZLUG�DQ�
JH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�JHZÖQVFKWHQ�0RELOWHLOV�HLQJHEHQ�
$OOH�0RELOWHLOH�DQUXIHQ��~
*HVSU¾FK�EHHQGHQ�

� $XIOHJHQ�7DVWH�GUÖFNHQ�

® ● 6LH�NÐQQHQ�DXFK�]XHUVW�GLH�$EKHEHQ�7DVWH�D�GUÖFNHQ�
XQG�GDQQ�GLH�5XIQXPPHU�HLQJHEHQ�r�MHGH�=LIIHU�ZLUG�VRIRUW�
JHZ¾KOW�

● 0LW�GHU�$XIOHJHQ�7DVWH���NÐQQHQ�6LH�GHQ�:DKOYRUJDQJ�
DEEUHFKHQ�

● 0LW�GHU�6LJQDO�7DVWH�4�NÐQQHQ�6LH�HLQH�:DKOSDXVH�HLQ�
JHEHQ��ODQJ�GUÖFNHQ��

● (LQJDEHQ�QLFKW�VSHLFKHUQ��]� %��EHL�6WHXHUXQJ�YRQ�H[WHU�
QHQ�7HOHIRQGLHQVWHQ��7DVWHQ�z �~�GUÖFNHQ��DOOH�GDQDFK�
HLQJHJHEHQHQ�=HLFKHQ�ZHUGHQ�IÖU�GLH�:DKOZLHGHUKROXQJ�
QLFKW�JHVSHLFKHUW�

● +ÐUHUODXWVW¾UNH�GHV�0RELOWHLOV�HLQVWHOOHQ��DXFK�LP�*H�
VSU¾FKV]XVWDQG���VLHKH�6HLWH����



��

7DVWHQ�GUÖFNHQ�

7HOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 7HOHI�IP ��������

$QUXI�DQQHKPHQ
%HL�HLQHP�$QUXI�HUWÐQW�GHU�5XIWRQ�

D $EKHEHQ�7DVWH�GUÖFNHQ�

RGHU

 �L GDV�0RELOWHLO�QXU�DXV�GHU�%DVLVVWDWLRQ�QHKPHQ��ZHQQ�GLH�d$XWRPDWL�
VFKH�5XIDQQDKPHo�HLQJHVFKDOWHW�LVW�

$Q]HLJH�GHU�HLQJHKHQGHQ�5XIQXPPHU�
�&/,3�
)DOOV�GHU�1HW]EHWUHLEHU�GLH�5XIQXPPHUQDQ]HLJH��&/,3��XQWHUVWÖW]W��
ZLUG�GLH�5XIQXPPHU�GHV�$QUXIHUV�XQG�(;7�DP�'LVSOD\�GHV�0RELOWHLOV�
DQJH]HLJW�

RGHU

������XQG�(;7��ZHQQ�1XPPHU�QLFKW�HPSIDQJHQ�ZXUGH�E]Z��
��������������XQG�(;7���ZHQQ�1XPPHU�YRP�$QUXIHU�XQWHUGUÖFNW�ZXUGH�

RGHU

,QWHUQH�5XIQXPPHU�HLQHV�DQGHUHQ�0RELOWHLOV�XQG�,17�

0LNURIRQ�VWXPPVFKDOWHQ
%HL�H[WHUQHQ�*HVSU¾FKHQ�NÐQQHQ�6LH�,KU�0LNURIRQ�DEVFKDOWHQ��XP�VLFK�
]��%��PLW�MHPDQG�DQGHUHP�LP�5DXP�]X�XQWHUKDOWHQ��'HU�7HOHIRQSDUWQHU�
KÐUW�Z¾KUHQG�GLHVHU�=HLW�QLFKW�PHKU�PLW�

{ 0LNURIRQ�VWXPPVFKDOWHQ�r�GHU�7HOHIRQSDUWQHU�KÐUW�GLH�:DUWHPHORGLH�

4 0LNURIRQ�ZLHGHU�HLQVFKDOWHQ�

0RELOWHLO�VXFKHQ��3DJLQJ�
Q 'UÖFNHQ�6LH�GLH�7DVWH�DQ�GHU�%DVLVVWDWLRQ�r�DOOH�0RELOWHLOH�NOLQJHOQ�

6XFKHQ�EHHQGHQ��

Q 7DVWH�DQ�GHU�%DVLVVWDWLRQ�QRFKPDOV�GUÖFNHQ�RGHU
$EKHEHQ�7DVWH�D�DQ�HLQHP�0RELOWHLO�GUÖFNHQ�

® +ÐUHUODXWVW¾UNH�GHV�0RELOWHLOV�HLQVWHOOHQ��DXFK�LP�*HVSU¾FKV�
]XVWDQG���VLHKH�6HLWH����

]� %��   $)()'""$$&&'�¤ (;7



��

7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RPIRUW�IP ��������

.RPIRUWDEHO�WHOHIRQLHUHQ

:DKOZLHGHUKROXQJ
,KU�0RELOWHLO�VSHLFKHUW�DXWRPDWLVFK�GLH���]XOHW]W�JHZ¾KOWHQ�5XIQXP�
PHUQ��GLH�6LH�Z¾KOHQ��¾QGHUQ��DQ]HLJHQ�XQG�OÐVFKHQ�NÐQQHQ�

:DKO�ZLHGHUKROHQ
1 5XIQXPPHUQ�DQ]HLJHQ�r�GLH�]XOHW]W�JHZ¾KOWH�1XPPHU�ZLUG�DQJH�

]HLJW�

a 5XIQXPPHU�DXVZ¾KOHQ�

D $EKHEHQ�7DVWH�GUÖFNHQ��XP�GHQ�:DKOYRUJDQJ�]X�VWDUWHQ�

$OOH�1XPPHUQ�OÐVFKHQ
$OOH���1XPPHUQ�GHU�:DKOZLHGHUKROXQJ�ZHUGHQ�JHOÐVFKW�

z�¸�y�b )XQNWLRQ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�GHV�0RELOWHLOV�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

s $OOH�1XPPHUQ�OÐVFKHQ�

b� /ÐVFKHQ�EHVW¾WLJHQ�XQG�)XQNWLRQ�EHHQGHQ�

.XU]ZDKO
'LH�.XU]ZDKOOLVWH�HUOHLFKWHUW�GDV�:¾KOHQ�YRQ����5XIQXPPHUQ�

]� %��  )('&%$#"!

5XIQXPPHU
6SHLFKHUSODW]

® ● 'LVSOD\�7DVWHQ�`ab��VLHKH�DXFK�6HLWH���

● $QJH]HLJWH�5XIQXPPHU�¾QGHUQ�

b�XQG�HUJ¾Q]HQ�RGHU�PLW�|�NRUULJLHUHQ�

® ● 'DV�6SHLFKHUQ�YRQ�1XPPHUQ�LVW�DXFK�Z¾KUHQG�HLQHV�*H�
VSU¾FKV�PÐJOLFK�

● 'LVSOD\�7DVWHQ�`ab��VLHKH�DXFK�6HLWH���



��

7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RPIRUW�IP ��������

5XIQXPPHUQ�VSHLFKHUQ�¾QGHUQ�OÐVFKHQ
z- 6SHLFKHU�7DVWH��GDQDFK�.XU]ZDKO�7DVWH�GUÖFNHQ�r�HV�ZLUG�GHU�(LQWUDJ�

IÖU�GLH�.XU]ZDKOQXPPHU���DQJH]HLJW�

]� %��v�RGHU�a .XU]ZDKOQXPPHU��=LIIHU���ELV����HLQJHEHQ�RGHU�PLWa�ELV�]XU�JH�
ZÖQVFKWHQ�.XU]ZDKOQXPPHU�EO¾WWHUQ�

b $XVZDKO�EHVW¾WLJHQ�

P 5XIQXPPHU��=LHO��HLQJHEHQ�RGHU�HLQH�EHVWHKHQGH�5XIQXPPHU�HUJ¾Q�
]HQ��*JI��JDQ]H�5XIQXPPHU�PLW�|�OÐVFKHQ�

b 1XPPHU�VSHLFKHUQ�r�GHU�%HVW¾WLJXQJVWRQ�HUWÐQW�
:HLWHUH�1XPPHUQ�VSHLFKHUQ��1RFKPDOV�b��.XU]ZDKOQXPPHU�HLQJH�
EHQ��ZHLWHU�ZLH�YRUKHU�

� )XQNWLRQ�EHHQGHQ�

0LW�.XU]ZDKO�Z¾KOHQ
- .XU]ZDKO�7DVWH�GUÖFNHQ�

]� %��· .XU]ZDKOQXPPHU��=LIIHU���ELV����HLQJHEHQ�RGHU�PLWa�EO¾WWHUQ�
D 5XIQXPPHU�Z¾KOHQ�

5XIQXPPHU�DXV�GHU�:DKOZLHGHUKROXQJ�VSHLFKHUQ
z- 6SHLFKHU�7DVWH��GDQDFK�.XU]ZDKO�7DVWH�GUÖFNHQ�

]� %����RGHU�a .XU]ZDKOQXPPHU��=LIIHU���ELV����HLQJHEHQ�XQG

b EHVW¾WLJHQ�

a 5XIQXPPHU�DXV�:DKOZLHGHUKROXQJ�DXVZ¾KOHQ�

b� 5XIQXPPHU�VSHLFKHUQ��%HVW¾WLJXQJVWRQ��XQG�)XQNWLRQ�EHHQGHQ�

.XU]ZDKOOLVWH�OÐVFKHQ
$OOH�1XPPHUQ�ZHUGHQ�JHOÐVFKW�

z�¸�y�b )XQNWLRQ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�GHV�0RELOWHLOV�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¸�b� /ÐVFKHQ�EHVW¾WLJHQ�XQG�)XQNWLRQ�EHHQGHQ�

]� %�� ! _

/HHU]HLFKHQ�RGHU�5XIQXPPHU
.XU]ZDKOQXPPHU��6SHLFKHUSODW]�

® .XU]ZDKOQXPPHU�YRU�:DKO�HUJ¾Q]HQ�
$QJH]HLJWH�1XPPHU�PLW�b�EHVW¾WLJHQ��1XPPHU�¾QGHUQ��GD�
QDFK�PLW�D�Z¾KOHQ�



��

7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RPIRUW�IP ��������

$QUXIHUOLVWH�%ULHINDVWHQIXQNWLRQ
,Q�GHU�$QUXIHUOLVWH�ZHUGHQ�GLH�5XIQXPPHUQ�GHU�OHW]WHQ�
�� DQNRPPHQGHQ�$QUXIH�JHVSHLFKHUW��YRUDXVJHVHW]W�GLH�5XIQXP�
PHU�GHV�$QUXIHUV�ZXUGH�ÖEHUWUDJHQ��1HXH�(LQWU¾JH�GHU�$QUXIHUOLVWH�
ZHUGHQ�GXUFK�GDV�6\PERO�ª�DQJH]HLJW�

$QUXIHU�]XUÖFNUXIHQ

z�s )XQNWLRQ�HLQOHLWHQ�r�IROJHQGHV�ZLUG�NXU]�DQJH]HLJW�

GDQDFK�GLH�5XIQXPPHU�GHV����(LQWUDJV�DEZHFKVHOQG�PLW�

a =XP�JHZÖQVFKWHQ�(LQWUDJ�EO¾WWHUQ�

D 5XIQXPPHU�Z¾KOHQ�r�GHU�(LQWUDJ�ZLUG�DXV�GHU�$QUXIHUOLVWH�JHOÐVFKW�
XQG�LQ�GHU�:DKOZLHGHUKROXQJ�JHVSHLFKHUW�

$QUXIHUOLVWH�HLQVWHOOHQ
6LH�NÐQQHQ�HLQVWHOOHQ��
r QXU�GLH�QLFKW�DQJHQRPPHQHQ�$QUXIH�ZHUGHQ�JHVSHLFKHUW�RGHU
r DOOH�DQNRPPHQGHQ�$QUXIH�ZHUGHQ�JHVSHLFKHUW

z�¨�~�b )XQNWLRQ�HLQOHLWHQ�

]� %��s ]��%��DOOH�$QUXIH�VROOHQ�JHVSHLFKHUW�ZHUGHQ�
1LFKW�DQJHQRPPHQH�$QUXIH� ����$OOH�$QUXIH� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

$QUXIHUOLVWH�OÐVFKHQ
$OOH�(LQWU¾JH�GHU�$QUXIHUOLVWH�ZHUGHQ�JHOÐVFKW�

z�·�}�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¸b� $QUXIHUOLVWH�OÐVFKHQ�XQG�)XQNWLRQ�EHHQGHQ�

]� %�� °°°°� !� #�°°°°

6XPPH�GHU�(LQWU¾JH
QHXH�(LQWU¾JH

]� %�  !�""� $�! °$'

8KU]HLW
'DWXP
$Q]DKO�GHU�$QUXIH�EHL�(LQVWHOOXQJ�
dQLFKW�DQJHQRPPHQH�$QUXIHo�
RGHU�1XPPHU�GHV�(LQWUDJV�EHL�
(LQVWHOOXQJ�dDOOH�$QUXIHo

® %HL�GHU�8PVWHOOXQJ�ZHUGHQ�DOOH�(LQWU¾JH�JHOÐVFKW�



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RVWHQ�IP ��������

.RVWHQEHZX¹W�WHOHIRQLHUHQ

&DOO�E\�&DOO�8QWHUVWÖW]XQJ
'LHVH�)XQNWLRQ�HUOHLFKWHUW�,KQHQ�GDV�:¾KOHQ��ZHQQ�6LH�ÖEHU�HLQH�
DQGHUH�7HOHIRQJHVHOOVFKDIW�DQUXIHQ�ZROOHQ�

● 0LW�.XU]ZDKO�7DVWH

r 5XIQXPPHU�GHU�7HOHIRQJHVHOOVFKDIW�DOV�.XU]ZDKOQXPPHU�d�o�VSHL�
FKHUQ��VLHKH�.XU]ZDKO�6HLWH����

r 'XUFK�ODQJHV�'UÖFNHQ�GHU�.XU]ZDKO�7DVWH�-�ZLUG�GLH�DOV�.XU]�
ZDKOQXPPHU�d�o�DEJHVSHLFKHUWH�5XIQXPPHU�GHU�7HOHIRQJHVHOO�
VFKDIW�DQJH]HLJW�

9RUDXVVHW]XQJ��1XPPHU�JHVSHLFKHUW�

- .XU]ZDKO�7DVWH�ODQJH�GUÖFNHQ�r�GLH�9RUZDKOQXPPHU�GHU�7HOHIRQJH�
VHOOVFKDIW�ZLUG�DQJH]HLJW�

P 5XIQXPPHU�GHV�7HLOQHKPHUV�HLQJHEHQ�

D 0LW�$EKHEHQ�7DVWH�JDQ]H�1XPPHU�Z¾KOHQ�

● 'XUFK�d9HUNHWWHQo�GHU�.XU]ZDKO

6LH�NÐQQHQ�VLFK�9RUZDKOQXPPHUQ�YRQ�YHUVFKLHGHQHQ�7HOHIRQJHVHOO�
VFKDIWHQ�DOV�.XU]ZDKO�VSHLFKHUQ�XQG�EHLP�:¾KOHQ�IROJHQGHUPD¹HQ�
QXW]HQ�

-�]� %��· *HZÖQVFKWH�9RUZDKOQXPPHU�DQ]HLJHQ�

b 9RUZDKOQXPPHU�EHVW¾WLJHQ�

-�]� %��v 5XIQXPPHU�GHV�7HLOQHKPHUV�DXV�.XU]ZDKO�RGHU�dPDQXHOOo�HLQJHEHQ�

D 0LW�$EKHEHQ�7DVWH�JDQ]H�1XPPHU�Z¾KOHQ�

*HVSU¾FKVGDXHU�DQ]HLJHQ

® 'DV�0RELOWHLO�]HLJW�,KQHQ�DXWRPDWLVFK�GLH�DNWXHOOH�*HVSU¾FKV�
GDXHU�DQ��ZHQQ�NHLQH�=¾KOLPSXOVH�ÖEHUWUDJHQ�ZHUGHQ�



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RVWHQ�IP ��������

*HVSU¾FKVNRVWHQ�DQ]HLJHQ
9RUDXVVHW]XQJ��6LH�KDEHQ�EHL�,KUHU�7HOHIRQJHVHOOVFKDIW�GLH�¶EHUWUD�
JXQJ�GHU�=¾KOLPSXOVH�EHDQWUDJW�XQG�GHU�ULFKWLJH�3UHLV�MH�(LQKHLW�LVW�
HLQJHVWHOOW�
'LH�$Q]HLJH�HUIROJW�QDFK�(LQJDQJ�GHV����=¾KOLPSXOVHV�

3UHLV�MH�(LQKHLW�HLQVWHOOHQ
'DPLW�GLH�*HVSU¾FKVNRVWHQ�ULFKWLJ�DQJH]HLJW�ZHUGHQ��PÖVVHQ�6LH�
GHQ�3UHLV�MH�(LQKHLW�HLQVWHOOHQ�

:HQQ�6LH�GHQ�3UHLV�MH�(LQKHLW�DXI�1XOO�HLQVWHOOHQ��ZHUGHQ�DQVWDWW�GHU�
*HVSU¾FKVNRVWHQ�GLH�(LQKHLWHQ�DQJH]HLJW�

z�·�xb )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�
������r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

*JI��PLW�7DVWH�~�]ZLVFKHQ�$Q]HLJH�PLW�'H]LPDOSXQNW���������XQG�
RKQH�'H]LPDOSXQNW��������ZHFKVHOQ�

]� %��¸�s 3UHLV�MH�(LQKHLW�HLQJHEHQ�

*JI��PLW�7DVWH�|�(QWJHOWIDNWRU�DXI�d�����o�VHW]HQ�r�(LQVWHOOXQJ�IÖU�
$Q]HLJH�GHU�(LQKHLWHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ��%HVW¾WLJXQJVWRQ��XQG�)XQNWLRQ�EHHQGHQ�

.RVWHQ�DQ]HLJHQ�OÐVFKHQ
6LH�NÐQQHQ�GLH�.RVWHQ�SUR�0RELOWHLO�XQG�YRQ�DOOHQ�0RELOWHLOHQ�DQ�
]HLJHQ��6LQG�(LQKHLWHQ�HLQJHVWHOOW��ZHUGHQ�QDWÖUOLFK�*HVDPWHLQKHLWHQ�
DQJH]HLJW�

z�¨�·�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�1XP�
PHUQ�DOOHU�DQJHPHOGHWHQ�0RELOWHLOH�ZHUGHQ�DQJH]HLJW��EOLQNHQ��

® ● -HGH��QGHUXQJ�VHW]W�GLH�=¾KOHUVW¾QGH�DXI�1XOO�]XUÖFN��'LH�
%HWU¾JH�GHU�7DVFKHQJHOGNRQWHQ�EOHLEHQ�HUKDOWHQ�

● :LUG�GHU�3UHLV�MH�(LQKHLW�DXI�1XOO�JHVHW]W��ZHUGHQ�DXFK�GLH�
%HWU¾JH�GHU�7DVFKHQJHOGNRQWHQ�JHOÐVFKW�

]� %��     "     !

.RVWHQ�GHV�DNWXHOOHQ�*HVSU¾FKV
*HVDPWNRVWHQ�DOOHU�*HVSU¾FKH



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RVWHQ�IP ��������

● *HVDPWNRVWHQ�DOOHU�0RELOWHLOH��

~ 7DVWH�GUÖFNHQ�

*JI��$Q]HLJH�PLW�|�OÐVFKHQ�XQG�/ÐVFKHQ�PLW�b�EHVW¾WLJHQ�
� )XQNWLRQ�EHHQGHQ�

RGHU

● .RVWHQ�HLQHV�EHVWLPPWHQ�0RELOWHLOV��

]� %��¸ 1XPPHU�GHV�0RELOWHLOV�HLQJHEHQ�r�IROJHQGHV�ZLUG�DQJH]HLJW�

*JI��$Q]HLJH�PLW�|�OÐVFKHQ�XQG�/ÐVFKHQ�PLW�b�EHVW¾WLJHQ�
$EIUDJH�ZHLWHUHU�0RELOWHLOH�b

� )XQNWLRQ�EHHQGHQ�

/HW]WH�*HVSU¾FKVNRVWHQ�DQ]HLJHQ
,VW�GLHVH�)XQNWLRQ�HLQJHVFKDOWHW��ZHUGHQ�QDFK�'UÖFNHQ�GHU�$EKHEHQ�
7DVWH�D�LPPHU�GLH�*HVDPWNRVWHQ�.RVWHQ�GHV�OHW]WHQ�*HVSU¾FKV�DQ�
JH]HLJW�

z�·�y�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ�
�/LHIHU]XVWDQG�������

]� %��¸ ]��%��$Q]HLJH�HLQVFKDOWHQ�
(LQVFKDOWHQ ���$XVVFKDOWHQ �

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

7DVFKHQJHOGNRQWR
9RUDXVVHW]XQJ��'LH�*HVSU¾FKVNRVWHQ�ZHUGHQ�DQJH]HLJW�

6LH�NÐQQHQ�IÖU�MHGHV�0RELOWHLO�HLQ�7DVFKHQJHOGNRQWR�HLQULFKWHQ��0LW�
GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�HLQHP�0RELOWHLO�HLQ�*XWKDEHQ�IÖU�DEJH�
KHQGH�H[WHUQH�*HVSU¾FKH�]XZHLVHQ��,P�*HVSU¾FKV]XVWDQG�ZLUG�GDV�
DNWXHOOH�*XWKDEHQ�DQJH]HLJW�

$P�0RELOWHLO�PLW�HLQJHVFKDOWHWHP�7DVFKHQJHOGNRQWR�NÐQQHQ�6LH�

r $QNRPPHQGH�$QUXIH�DQQHKPHQ

r ,QWHUQH�*HVSU¾FKH�IÖKUHQ

r 'LH�LQ�GHU�%DVLVVWDWLRQ�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ�Z¾KOHQ

]� %��     !"    !%

.RVWHQ�GHV�OHW]WHQ�*HVSU¾FKV
*HVDPWNRVWHQ�DOOHU�*HVSU¾FKH



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� .RVWHQ�IP ��������

:HQQ�GDV�*XWKDEHQ�]X�(QGH�JHKW�E]Z��YHUEUDXFKW�LVW�

,P�*HVSU¾FKV]XVWDQG�HUWÐQW�EHL�GHQ�OHW]WHQ���(LQKHLWHQ�MHZHLOV�HLQ�
+LQZHLVWRQ��%HL�*XWKDEHQHQGH�ZLUG�GLH�9HUELQGXQJ�JHWUHQQW�

*XWKDEHQ�IHVWOHJHQ�DQ]HLJHQ
z�¨�u�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ�
�/LHIHU]XVWDQG�������r�GLH�1XPPHUQ�DOOHU�DQJHPHOGHWHQ�0RELOWHLOH�
ZHUGHQ�DQJH]HLJW��EOLQNHQ��

]� %��¸ 5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�r�GDV�'LVSOD\�]HLJW�GHQ�DNWXHO�
OHQ�.RQWRVWDQG�GHV�0RELOWHLOV�DQ�

]� %�

s�¨�¨�¨ %HWUDJ�IÖU�*XWKDEHQ�HLQJHEHQ��]��%��������
�ELV�]X��������E]Z���������MH�QDFK�3UHLV�SUR�(LQKHLW���
0LW�GHU�/ÐVFKWDVWH�|�NÐQQHQ�6LH�GHQ�%HWUDJ�DXI�1XOO�VHW]HQ�

b� *XWKDEHQ�VSHLFKHUQ��)XQNWLRQ�EHHQGHQ�XQG QXQ�QRFK�GDV�7DVFKHQ�
JHOGNRQWR�HLQVFKDOWHQ��ZLH�QDFKIROJHQG�EHVFKULHEHQ�

7DVFKHQJHOGNRQWR�HLQ��DXVVFKDOWHQ
z�·�¨�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�1XP�
PHUQ�GHU�0RELOWHLOH�ZHUGHQ�DQJH]HLJW�

]� %��¸ 5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�
DQJH]HLJW����� �GLH�DQIDQJV�HLQJHJHEHQH�)XQNWLRQVQXPPHU��0RELO�
WHLOQXPPHU�XQG�GLH�(LQVWHOOXQJ���RGHU���

]� %��¸ ]��%��7DVFKHQJHOGNRQWR�HLQVFKDOWHQ�
(LQVFKDOWHQ� ����$XVVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

® ,VW�GLH�%DVLVVWDWLRQ�DXI�*HVSU¾FKVHLQKHLWHQ�HLQJHVWHOOW��GDQQ�
ZLUG�GDV�7DVFKHQJHOGNRQWR�DXFK�PLW�(LQKHLWHQ�JHIÖKUW��
VLHKH�6HLWH����



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0RELOW�IP ��������

0RELOWHLO�LQGLYLGXHOO�
HLQVWHOOHQ

5XIWRQODXWVW¾UNH�HLQVWHOOHQ �
6LH�NÐQQHQ�]ZLVFKHQ���5XIWRQODXWVW¾UNHQ��.OLQJHOQ��XQG�GHP
d&UHVFHQGRo�5XI��/DXWVW¾UNH�QLPPW�]X��Z¾KOHQ�

z�v )XQNWLRQ�HLQOHLWHQ�r�GHU�DNWXHOOH�5XIWRQ�HUWÐQW�

]� %��u 1XPPHU�GHU�JHZÖQVFKWHQ�5XIWRQODXWVW¾UNH�HLQJHEHQ�
/DXWVW¾UNH�6WXIHQ� ���ELV����&UHVFHQGR� ��

b (LQVWHOOXQJ�VSHLFKHUQ�

5XIWRQPHORGLH�HLQVWHOOHQ �
6LH�NÐQQHQ�]ZLVFKHQ����5XIWRQPHORGLHQ�Z¾KOHQ�

z�� )XQNWLRQ�HLQOHLWHQ�r�GHU�DNWXHOOH�5XIWRQ�HUWÐQW�

]� %��· *HZÖQVFKWH�5XIWRQPHORGLH����ELV����HLQJHEHQ�

b (LQVWHOOXQJ�VSHLFKHUQ�

+ÐUHUODXWVW¾UNH�HLQVWHOOHQ
6LH�NÐQQHQ�GLH�+ÐUHUODXWVW¾UNH��/DXWVW¾UNH�GHV�*HVSU¾FKV��LQ
��6WXIHQ�HLQVWHOOHQ�r�DXFK�Z¾KUHQG�GHV�*HVSU¾FKV�

z�¸�¨�b )XQNWLRQ�HLQOHLWHQ�

]� %��s *HZÖQVFKWH�+ÐUHUODXWVW¾UNH�������RGHU����HLQJHEHQ�

b (LQVWHOOXQJ�VSHLFKHUQ�

� )XQNWLRQ�EHHQGHQ��LP�*HVSU¾FKV]XVWDQG�QLFKW�GUÖFNHQ���

7ÐQH�HLQ��DXVVFKDOWHQ
6LH�NÐQQHQ�IROJHQGH�:DUQ��XQG�6LJQDOWÐQH�HLQ��DXVVFKDOWHQ�

● 4XLWWXQJVWÐQH��%HVW¾WLJXQJVWRQ����7RQ��DP�(QGH�YRQ�(LQJDEHQ�
(LQVWHOOXQJHQ��)HKOHUWRQ����NXU]H�7ÐQH��EHL�)HKOHLQJDEHQ�

● 7DVWHQNOLFN��-HGHU�7DVWHQGUXFN�ZLUG�EHVW¾WLJW�

● $NNXZDUQWRQ��'HU�$NNX�PX¹�JHODGHQ�ZHUGHQ�

v

�



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0RELOW�IP ��������

4XLWWXQJVWÐQH�DXV��HLQVFKDOWHQ

z�¸�·�b (LQVWHOOXQJ�HLQOHLWHQ�

]� %��¨ ]��%��4XLWWXQJVWÐQH�DXVVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

7DVWHQNOLFN�DXV��HLQVFKDOWHQ

z�¸�u�b (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

]� %��¨ ]��%��7DVWHQNOLFN�DXVVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

$NNXZDUQWRQ�DXV��HLQVFKDOWHQ

'HU�$NNXZDUQWRQ�HUWÐQW��ZHQQ�GHU�$NNX�LP�0RELOWHLO�HLQHQ�EHVWLPP�
WHQ�/DGH]XVWDQG�XQWHUVFKUHLWHW�

z�¸�v�b (LQVWHOOXQJ�HLQOHLWHQ�

]� %��¨ ]��%��$NNXZDUQWRQ�DXVVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ���
$NNXZDUQWRQ�QXU�LP�*HVSU¾FKV]XVWDQG� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

$Q]HLJH�GHU�%DVLVVWDWLRQ�HLQ��
DXVVFKDOWHQ
,VW�GLH�$Q]HLJH�HLQJHVFKDOWHW��ZLUG�LP�5XKH]XVWDQG�GLH�PRPHQWDQ�
JÖOWLJH�%DVLVVWDWLRQ�DQJH]HLJW��]��%��r�r�

z�¸���b (LQVWHOOXQJ�HLQOHLWHQ�

]� %��¸ ]��%��$Q]HLJH�HLQVFKDOWHQ�
(LQVFKDOWHQ� ����$XVVFKDOWHQ� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

$XWRPDWLVFKH�5XIDQQDKPH
%HL�HLQJHVFKDOWHWHU�)XQNWLRQ�QHKPHQ�6LH�GDV�0RELOWHLO�]XP�$QQHK�
PHQ�HLQHV�$QUXIV�DXV�GHU�%DVLVVWDWLRQ�/DGHVFKDOH�

z�¸�x�b (LQVWHOOXQJ�HLQOHLWHQ�

]� %��¨ ]��%��DXWRPDWLVFKH�5XIDQQDKPH�DXVVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0RELOW�IP ��������

,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ
%HLP�5ÖFNVHW]HQ�ZLUG�GLH�7HOHIRQ�3,1�QLFKW�JH¾QGHUW��
'LH�$QPHOGXQJHQ�DQ�%DVLVVWDWLRQHQ�EOHLEHQ�HUKDOWHQ�

/LHIHU]XVWDQG�GHV�0RELOWHLOV�

z�¸�y�b (LQVWHOOXQJ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¨�b� ,Q�/LHIHU]XVWDQG�]XUÖFNVHW]WHQ�XQG�)XQNWLRQ�EHHQGHQ�

$Q�ZHLWHUHQ�%DVLVVWDWLRQHQ�DQPHOGHQ
6LH�NÐQQHQ�,KU�0RELOWHLO�DQ���%DVLVVWDWLRQHQ�QXW]HQ�

%DVLVVWDWLRQ�ZHFKVHOQ
9RUDXVVHW]XQJ��'DV�0RELOWHLO�LVW�DQ�PHKUHUHQ�%DVLVVWDWLRQHQ�DQJH�
PHOGHW�

6LH�NÐQQHQ�]ZLVFKHQ�IROJHQGHQ�(LQVWHOOXQJHQ�Z¾KOHQ�

● 0RELOWHLO�DXI�DXWRPDWLVFKHQ�:HFKVHO��/LHIHU]XVWDQG��]XU�MHZHLOV�
VW¾UNVWHQ�6WDWLRQ�HLQVWHOOHQ�

● 0RELOWHLO�DXI�HLQH�EHYRU]XJWH�%DVLVVWDWLRQ�HLQVWHOOHQ�r�ZLUG�GLHVH�
QLFKW�JHIXQGHQ��ZLUG�QDFK����6HNXQGHQ�QDFK�DQGHUHQ�%DVLVVWDWLR�
QHQ�JHVXFKW�

● 0RELOWHLO�DXI�HLQH�%DVLVVWDWLRQ�IHVW�HLQVWHOOHQ�

z�{ 6SHLFKHU�7DVWH��GDQDFK�,QWHUQ�7DVWH�GUÖFNHQ�

]� %��¸¸ ]��%��6WDWLRQ���DOV�EHYRU]XJWH�6WDWLRQ�HLQVWHOOHQ�

)ÖU�DXWRPDWLVFKHQ�:HFKVHO��¨�HLQJHEHQ�

)ÖU�6WDWLRQ�EHYRU]XJW��6WDWLRQVQXPPHU��[�HLQJHEHQ�

)ÖU�6WDWLRQ�IHVW��6WDWLRQVQXPPHU��[�HLQJHEHQ�

b� (LQJDEH�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

.XU]ZDKOQXPPHUQ��:DKOZLHGHUKROXQJ��
'LUHNWUXIQXPPHU

JHOÐVFKW

+ÐUHUODXWVW¾UNH��5XIWRQPHORGLH �

5XIWRQODXWVW¾UNH �

$XWRPDWLVFKH�5XIDQQDKPH��7DVWHQNOLFN��
$NNXZDUQWRQ��4XLWWXQJVWÐQH

(LQ

$Q]HLJH�GHU�%DVLVVWDWLRQ��7HOHIRQVSHUUH $XV

® $QPHOGXQJ�DP�*LJDVHW �����VLHKH�6HLWH����



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� %DVLVVW�IP ��������

%DVLVVWDWLRQ�HLQVWHOOHQ
$OOH�(LQVWHOOXQJHQ�IÖU�GLH�%DVLVVWDWLRQ�ZHUGHQ�ÖEHU�GDV�0RELOWHLO�
GXUFKJHIÖKUW�

'DWXP�8KU]HLW�HLQVWHOOHQ

'DWXP�HLQVWHOOHQ
'LH�'DWXPVHLQVWHOOXQJ�LVW�QRWZHQGLJ��GDPLW�LQ�GHU�$QUXIHUOLVWH�GDV�
(LQJDQJVGDWXP�DQJH]HLJW�ZLUG�

z�¨�y�b (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��GLH�DN�
WXHOOH�(LQJDEHVWHOOH�EOLQNW�

]� %�s�¨ 7DJ�HLQJHEHQ�
*JI��PLW�`�]XUÖFNVSULQJHQ�XQG�QHX�HLQJHEHQ�

]� %��¨�� 0RQDW�HLQJHEHQ�

]� %����� -DKU�HLQJHEHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

]� %��  ( "  ) ))

-DKU
0RQDW

7DJ



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� %DVLVVW�IP ��������

8KU]HLW�HLQVWHOOHQ
'LH�8KU]HLWHLQVWHOOXQJ�LVW�QRWZHQGLJ��GDPLW�LQ�GHU�$QUXIHUOLVWH�GLH�(LQ�
JDQJVXKU]HLW�DQJH]HLJW�ZLUG�

z�¨���b (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��GLH�DN�
WXHOOH�(LQJDEHVWHOOH�EOLQNW�

]� %��¨�� 6WXQGHQ�HLQJHEHQ�
*JI��PLW�`�]XUÖFNVSULQJHQ�XQG�QHX�HLQJHEHQ�

]� %��¸�v 0LQXWHQ�HLQJHEHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

5XIWRQODXWVW¾UNH�HLQVWHOOHQ
6LH�NÐQQHQ�]ZLVFKHQ���5XIWRQODXWVW¾UNHQ��GHP�d&UHVFHQGRo�5XI�
�/DXWVW¾UNH�QLPPW�]X��XQG�5XIWRQ�DXV�Z¾KOHQ�

z�¨�v�b (LQVWHOOXQJ�HLQOHLWHQ�r�GHU�5XIWRQ�HUWÐQW��GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�
DQJH]HLJW�

]� %��u 1XPPHU�GHU�JHZÖQVFKWHQ�5XIWRQODXWVW¾UNH�HLQJHEHQ�
/DXWVW¾UNH�6WXIHQ� ���ELV���
&UHVFHQGR� ���
5XIWRQ�DXVJHVFKDOWHW� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�

5XIWRQPHORGLH�HLQVWHOOHQ
6LH�NÐQQHQ�]ZLVFKHQ����5XIWRQPHORGLHQ�Z¾KOHQ�

z�¨���b (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�0HORGLH�HUWÐQW��GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�
DQJH]HLJW�

]� %��· *HZÖQVFKWH�5XIWRQPHORGLH����ELV����HLQJHEHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�

]� %��  )  )°!%

0LQXWHQ
6WXQGHQ

® 1DFK�6WURPDXVIDOO�RGHU�QDFK�$XVVWHFNHQ�GHV�6WHFNHUQHW]JH�
U¾WV�GHU�%DVLVVWDWLRQ�PÖVVHQ�'DWXP�XQG�8KU]HLW�QHX�HLQJH�
VWHOOW�ZHUGHQ�



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� %DVLVVW�IP ��������

:DUWHPHORGLH�HLQ��DXVVFKDOWHQ
'LH�:DUWHPHORGLH�KÐUW�HLQ�$QUXIHU�LP�d+DOWHo�=XVWDQG�
]��%��EHL�LQWHUQHU�5ÖFNIUDJH�

z�u�·�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

]� %��¨ ]��%��:DUWHPHORGLH�HLQVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�

3DXVHQ]HLWHQ�HLQVWHOOHQ

3DXVH�QDFK�%HOHJHQ�GHU�/HLWXQJ
0LW�GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�GLH�/¾QJH�GHU�3DXVH�HLQVWHOOHQ��GLH�
QDFK�'UÖFNHQ�GHU�$EKHEHQ�7DVWH�D�LPPHU�DXWRPDWLVFK�HLQJHIÖJW�
ZLUG��EHYRU�GLH�5XIQXPPHU�JHVHQGHW�ZLUG�

z�u�v�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

]� %��s 3DXVHQO¾QJH�HLQJHEHQ�
��6HNXQGH� ������6HNXQGHQ� ������6HNXQGHQ� ����
����6HNXQGHQ� ��

b� (LQVWHOOXQJ�EHVW¾WLJHQ�XQG�)XQNWLRQ�EHHQGHQ�

3DXVH�QDFK�5�7DVWH
0LW�GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�GLH�/¾QJH�GHU�3DXVH�HLQVWHOOHQ��GLH�
QDFK�'UÖFNHQ�GHU�6LJQDOWDVWH�4�HLQJHIÖJW�ZLUG�

z�u���b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

]� %��¸ 3DXVHQO¾QJH�HLQJHEHQ�
����6HNXQGHQ� ��������6HNXQGHQ� ��������6HNXQGHQ� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� %DVLVVW�IP ��������

,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ
%HLP�5ÖFNVHW]HQ�ZLUG�GLH�6\VWHP�3,1�QLFKW�JH¾QGHUW�XQG�GLH
$QPHOGXQJ�GHU�0RELOWHLOH�EOHLEW�HUKDOWHQ��6LH�NÐQQHQ�Z¾KOHQ�

● $OOHV�LQ�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ��VLHKH�QDFKIROJHQGH
7DEHOOH

● 1XU�$QUXIHUOLVWH�OÐVFKHQ

● 1XU�.RVWHQ�(LQKHLWHQ�OÐVFKHQ

/LHIHU]XVWDQG�GHU�%DVLVVWDWLRQ�

z�·�}�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¨ ]� %��$XVOLHIHU]XVWDQG�ZLHGHUKHUVWHOOHQ�
/LHIHU]XVWDQG�KHUVWHOOHQ� ����$QUXIHUOLVWH�OÐVFKHQ� ���
.RVWHQ�(LQKHLWHQ�OÐVFKHQ� ��

b� /ÐVFKHQ�EHVW¾WLJHQ�XQG�)XQNWLRQ�EHHQGHQ�

5XIWRQODXWVW¾UNH �

5XIWRQPHORGLH �

3UHLV�SUR�(LQKHLW �����

5XIQXPPHUQ�VSHUUHQ�]XODVVHQ��
6\VWHPVSHUUH��OHW]WH�*HVSU¾FKVNRVWHQ

$XV

1XPPHU�IÖU�6SHUUHQ�=XODVVHQ��
7DVFKHQJHOGNRQWHQ�
*HVSHLFKHUWH�1RWUXIQXPPHUQ

*HOÐVFKW

([WHUQH�:DKO��DOOH�0RELOWHLOH� 0ÐJOLFK

:DKOYHUIDKUHQ %5'
°VWHUUHLFK

0)9��)ODVK������PV�
0)9��)ODVKHLQVWHOOEDU

)ODVK]HLW
�DQ�7HOHIRQDQODJHQ�

%5'
°VWHUUHLFK

���PV
����PV

3DXVH�QDFK�5�7DVWH ����PV

3DXVH�QDFK�%HOHJHQ�GHU�/HLWXQJ �
([WHUQ�.HQQ]DKO

��V



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DP�0RELOWHLO

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 6LFKHUPW�IP ��������

6LFKHUKHLW�DP�0RELOWHLO
6LH�NÐQQHQ�GLH�7HOHIRQ�3,1�¾QGHUQ��HLQHQ�'LUHNWUXI�HLQULFKWHQ�RGHU�,KU�
7HOHIRQ��0RELOWHLO��VSHUUHQ�

7HOHIRQ�3,1�¾QGHUQ
:LFKWLJH�)XQNWLRQHQ�(LQVWHOOXQJHQ�GHV�0RELOWHLOV�VLQG�GXUFK�GLH�7HOH�
IRQ�3,1��3HUVÐQOLFKH�,GHQWLILNDWLRQVQXPPHU��JHVFKÖW]W�

z�¸�s�b )XQNWLRQ�HLQOHLWHQ�r�IROJHQGHV�ZLUG�DQJH]HLJW�

7HOHIRQ�3,1�b $NWXHOOH�7HOHIRQ�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

�[�1HXH�3,1 1HXH�7HOHIRQ�3,1�]ZHLPDO�HLQJHEHQ����=LIIHUQ��QDFK�MHGHU�=LIIHU�ZLUG�
HLQ�6WULFK�JHOÐVFKW��

b 1HXH�7HOHIRQ�3,1�EHVW¾WLJHQ�r�GHU�%HVW¾WLJXQJVWRQ�HUWÐQW��GLH�QHXH�
3,1�LVW�JHVSHLFKHUW�

� )XQNWLRQ�EHHQGHQ�

'LUHNWUXI�HLQVFKDOWHQ
%HL�DNWLYLHUWHP�'LUHNWUXI�OÐVW�MHGHU�7DVWHQGUXFN�HLQHQ�5XI�]XU�JH�
VSHLFKHUWHQ�'LUHNWUXIQXPPHU�DXV��6R�NDQQ�MHPDQG�HLQHQ�+LOIHUXI�DE�
VHQGHQ�

0LW�GHU�QDFKIROJHQGHQ�%HGLHQIROJH�NÐQQHQ�6LH�'LUHNWUXIQXPPHUQ�
VSHLFKHUQ��¾QGHUQ�RGHU�JDQ]�OÐVFKHQ�

z�¸�¸�b )XQNWLRQ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

sb 7DVWHQ�GUÖFNHQ�

P 'LUHNWUXIQXPPHU�HLQJHEHQ�
*JI��PLW�|�NRUULJLHUHQ�RGHU�OÐVFKHQ�
$Q�7HOHIRQDQODJHQ�([WHUQ�.HQQ]DKO�QLFKW�YHUJHVVHQ�

b 1XPPHU�VSHLFKHUQ�r�GHU�%HVW¾WLJXQJVWRQ�HUWÐQW��GHU�'LUHNWUXI�LVW�
DNWLYLHUW��GLH�'LUHNWUXIQXPPHU�XQG£ �ZHUGHQ�DQJH]HLJW�

® 'LH�3,1�VROOWHQ�6LH�VLFK�JXW�PHUNHQ��6LH�NDQQ�QXU�GXUFK�
HLQHQ�$QUXI�EHL�GHU�6LHPHQV�+RWOLQH�]XUÖFNJHVHW]W�ZHUGHQ��
VLHKH�6HLWH����

L

!" 1GJ@@@@

+LQZHLV�DXI�3LQ�(LQJDEH
YRUKHU�HLQJHJHEHQH�)XQNWLRQVNHQQ]DKO



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DP�0RELOWHLO

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 6LFKHUPW�IP ��������

7HOHIRQVSHUUH�HLQVFKDOWHQ
%HL�HLQJHVFKDOWHWHU�7HOHIRQVSHUUH��0RELOWHLOVSHUUH��VLQG�ELV�DXI�GHQ�
1RWUXI�DOOH�)XQNWLRQHQ�JHVSHUUW��6LH�EOHLEHQ�MHGRFK�dHUUHLFKEDUp�XQG�
NÐQQHQ�$QUXIH�PLW�GHU�$EKHEHQ�7DVWH�D�DQQHKPHQ�

z�¸�¸�b )XQNWLRQ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¸ 7HOHIRQVSHUUH�HLQVFKDOWHQ�

b (LQVWHOOXQJ�VSHLFKHUQ�r�GHU�%HVW¾WLJXQJVWRQ�HUWÐQW�£ �ZLUG�DQJH�
]HLJW�

1RWUXIQXPPHU�Z¾KOHQ
9RUDXVVHW]XQJ��6LH�KDEHQ�GLH�1RWUXIQXPPHU�LQ�GHU�%DVLVVWDWLRQ�JH�
VSHLFKHUW��VLHKH�6HLWH�����XQG�GDV�0RELOWHLO�LVW�JHVSHUUW�

D $EKHEHQ�7DVWH�GUÖFNHQ�

P 1RWUXIQXPPHU�HLQJHEHQ��]� %������

7HOHIRQVSHUUH�'LUHNWUXI�DXVVFKDOWHQ

z�¸�¸�b )XQNWLRQ�HLQOHLWHQ�

7HOHIRQ�3,1�b 7HOHIRQ�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

¨ 7HOHIRQVSHUUH�'LUHNWUXI�DXVVFKDOWHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

® ● ,VW�NHLQH�'LUHNWUXIQXPPHU�JHVSHLFKHUW��$Q]HLJH�_���VR�
ZLUG�QDFK�'UÖFNHQ�YRQ�b�GLH�7HOHIRQVSHUUH�HLQJHVFKDOWHW�
r�$Q]HLJH£ �

● 'LUHNWUXIQXPPHU�7HOHIRQVSHUUH�DXVVFKDOWHQ��VLHKH�
XQWHQ�

® %HL�HLQJHVFKDOWHWHP�'LUHNWUXI�PÖVVHQ�6LH�QDFKIROJHQGH�
%HGLHQVFKULWWH�]ÖJLJ�GXUFKIÖKUHQ��XP�GLH�:DKO�GHV�'LUHNW�
UXIV�]X�YHUPHLGHQ�



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 6LFKHUEV�IP ��������

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

6\VWHP�3,1�GHU�%DVLVVWDWLRQ�¾QGHUQ
z�¨�x�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b $NWXHOOH�6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

�[�1HXH�3,1 1HXH�6\VWHP�3,1����=LIIHUQ��]ZHLPDO�HLQJHEHQ�

b 1HXH�3,1�GHU�%DVLVVWDWLRQ�EHVW¾WLJHQ�r�GHU�%HVW¾WLJXQJVWRQ�HUWÐQW��
GLH�QHXH�3,1�LVW�JHVSHLFKHUW�

� )XQNWLRQ�EHHQGHQ�

6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ
%HL�HLQJHVFKDOWHWHU�6\VWHPVSHUUH�VLQG�DEJHKHQGH�H[WHUQH�$QUXIH�
IÖU�DOOH�0RELOWHLOH�JHVSHUUW�
*HVSHLFKHUWH�1RWUXIQXPPHUQ�NÐQQHQ�JHZ¾KOW�ZHUGHQ�

z�¨�¨�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

]� %��s ]��%��6\VWHPVSHUUH�HLQVFKDOWHQ�
(LQVFKDOWHQ� ����$XVVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

 



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 6LFKHUEV�IP ��������

5XIQXPPHUQ�VSHUUHQ�]XODVVHQ
0LW�GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�GDV�:¾KOHQ�YRQ�EHVWLPPWHQ�5XI�
QXPPHUQ�VSHUUHQ��]� %��DOOH�$XVODQGVQXPPHUQ����������6LH�NÐQQHQ�
DEHU�DXFK�]XODVVHQ��GD¹�QXU�GLHVH�1XPPHUQ�JHZ¾KOW�ZHUGHQ�NÐQ�
QHQ��'DV�6SHUUHQ�=XODVVHQ�JLOW�IÖU�DOOH�0RELOWHLOH�

$OOH�JHZ¾KOWHQ�H[WHUQHQ�1XPPHUQ�ZHUGHQ�JHSUÖIW��%HLP�6SHUUHQ�
ZLUG�EHL�¶EHUHLQVWLPPXQJ�GLH�:DKO�DEJHEURFKHQ�XQG�GLH�JHVSHUUWHQ�
1XPPHUQ�ZHUGHQ�DQJH]HLJW��+DEHQ�6LH�GLH�1XPPHU�]XJHODVVHQ��LVW�
HV�XPJHNHKUW�

1XPPHUQ�VSHLFKHUQ�¾QGHUQ�OÐVFKHQ
6LH�NÐQQHQ���1XPPHUQ�VSHLFKHUQ��'LH�1XPPHUQ�NÐQQHQ�6LH�MHGHU�
]HLW�DQ]HLJHQ��¾QGHUQ�XQG�OÐVFKHQ�

z�¨�¸�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�HV�ZLUG�
GHU����(LQWUDJ�DQJH]HLJW�

*JI��PLW�a�ELV�]XP�JHZÖQVFKWHQ�(LQWUDJ��6SHLFKHUSODW]��EO¾WWHUQ�

b $QJH]HLJWHQ�(LQWUDJ�DXVZ¾KOHQ�

P 5XIQXPPHU�HLQJHEHQ��]� %�����]XP�6SHUUHQ�YRQ�$XVODQGVJHVSU¾�
FKHQ��RGHU�¾QGHUQ�
*JI��1XPPHU�PLW�|�OÐVFKHQ

b� (LQWUDJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�XQG�QXQ�QRFK�GDV�6SHUUHQ�
=XODVVHQ�HLQVFKDOWHQ��ZLH�QDFKIROJHQG�EHVFKULHEHQ�

6SHUUHQ�=XODVVHQ�HLQ��DXVVFKDOWHQ
z�¨�¨�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

]� %��¸ ]��%��1XPPHUQ�VSHUUHQ�
1XPPHUQ�VSHUUHQ� ����
1XPPHUQ�]XODVVHQ� ���
1XPPHUQ�VSHUUHQ�]XODVVHQ�DXVVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

]� %�  !�!�_

/HHU]HLFKHQ�RGHU�5XIQXPPHU
6SHLFKHUSODW]����ELV���
YRUKHU�HLQJHJHEHQH�)XQNWLRQV�
QXPPHU�



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 6LFKHUEV�IP ��������

1RWUXIQXPPHUQ�VSHLFKHUQ
'LH�1RWUXIQXPPHUQ�����XQG�����VLQG�EHUHLWV�JHVSHLFKHUW��
=XV¾W]OLFK�NÐQQHQ�6LH���ZHLWHUH�1RWUXIQXPPHUQ�VSHLFKHUQ�
'LH�1RWUXIQXPPHUQ�JHOWHQ�IÖU�DOOH�0RELOWHLOH�

1RWUXIQXPPHUQ�VSHLFKHUQ�¾QGHUQ�OÐVFKHQ
z�¨�s�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GHU�
�� (LQWUDJ�ZLUG�DQJH]HLJW�

*JI��PLW�a�ELV�]XP�JHZÖQVFKWHQ�(LQWUDJ��6SHLFKHUSODW]��EO¾WWHUQ�

b $QJH]HLJWHQ�(LQWUDJ�DXVZ¾KOHQ�

P 1RWUXIQXPPHU��ELV�]X����6WHOOHQ��HLQJHEHQ�RGHU�¾QGHUQ�
*JI��1XPPHU�PLW�|�OÐVFKHQ

b� (LQWUDJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

® 'LH�:DKO�HLQHU�1RWUXIQXPPHU�LVW�DXFK�EHL�HLQJHVWHOOWHQ�
6SHUUHQ�RGHU�DEJHODXIHQHP�7DVFKHQJHOGNRQWR�PÐJOLFK�

]� %�  !�!�_

/HHU]HLFKHQ�RGHU�5XIQXPPHU
6SHLFKHUSODW]����ELV���
YRUKHU�HLQJHJHEHQH�)XQNWLRQV�
QXPPHU�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

0HKUHUH�0RELOWHLOH�QXW]HQ

:HLWHUH�0RELOWHLOH�DQPHOGHQ

0RELOWHLO�*LJDVHW������&ODVVLF�DQPHOGHQ

6FKULWW����

z�{�~ $QPHOGHQ�HLQOHLWHQ�r�GLH�1XPPHUQ�GHU�%DVLVVWDWLRQHQ�ZHUGHQ�DQJH�
]HLJW�

]� %��¸b 1XPPHU�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�PLW�b�EHVW¾WLJHQ�
%DVLVVWDWLRQ�� ���%DVLVVWDWLRQ�� ���
%DVLVVWDWLRQ�� ���%DVLVVWDWLRQ�� ��

6\VWHP�3,1�b 6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�
������r�GDV�6WDWLRQVV\PERO���EOLQNW�
6FKULWW����

$Q�%DVLVVWDWLRQ! 7DVWH�DQ�GHU�%DVLVVWDWLRQ�VR�ODQJH�GUÖFNHQ�ELV�HLQ�6LJQDOWRQ�DQ�GHU�
%DVLVVWDWLRQ�HUWÐQW��HWZD����6HNXQGHQ�GUÖFNHQ��r�QDFK�HLQLJHQ�6H�
NXQGHQ�ZHUGHQ�GLH�QRFK�IUHLHQ�LQWHUQHQ�5XIQXPPHUQ�DQJH]HLJW��]� %��
�������GLH�1XPPHU���KDW�GDV�PLWJHOLHIHUWH�0RELOWHLO���

6FKULWW����

]� %��s ,QWHUQH�5XIQXPPHU�GHV�ZHLWHUHQ�0RELOWHLOV�HLQJHEHQ�r�EHL�HUIROJ�
UHLFKHU�$QPHOGXQJ�ZLUG�GDV�6WDWLRQVV\PERO���GDXHUQG�DQJH]HLJW�
�EOLQNW�QLFKW�PHKU��

,KU�0RELOWHLO�LVW�HLQVDW]EHUHLW�

® ● $Q�GLH�%DVLVVWDWLRQ������NÐQQHQ�6LH�ELV�]X���0RELOWHLOH�
DQPHOGHQ�XQG�QXW]HQ�

● -HGHV�0RELOWHLO�*LJDVHW����� &ODVVLF�NÐQQHQ�6LH�DQ�ELV�]X�
��%DVLVVWDWLRQHQ�DQPHOGHQ�

® 'DV�PLWJHOLHIHUWH�0RELOWHLO�LVW�EHUHLWV�DQ�GHU�%DVLVVWDWLRQ�DQ�
JHPHOGHW�

L
�

L
�

� �L
�

® 1RUPDOHUZHLVH�JHEHQ�6LH�EHL�GHU�HUVWHQ�$QPHOGXQJ���IÖU�%D�
VLVVWDWLRQ���HLQ��%HL�$QPHOGXQJ�GHV�0RELOWHLOV�DQ�ZHLWHUHQ�%D�
VLVVWDWLRQHQ��]� %��LQ�GHU�)LUPD��JHEHQ�6LH�GDQQ������RGHU���DOV�
1XPPHU�GHU�%DVLVVWDWLRQ�HLQ�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

,QWHUQ�DQUXIHQ
,QWHUQH�$QUXIH�IÖKUHQ�6LH�PLW�,KUHQ�DQGHUHQ�DQJHPHOGHWHQ�0RELOWHL�
OHQ�r�NRVWHQORV�

{ ,QWHUQ�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�ZLUG�DQ�
JH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�JHZÖQVFKWHQ�0RELOWHLOV�HLQJHEHQ�
$OOH�0RELOWHLOH�DQUXIHQ��~
*HVSU¾FK�EHHQGHQ�

� $XIOHJHQ�7DVWH�GUÖFNHQ�

*HVSU¾FK�ZHLWHUJHEHQ
6LH�NÐQQHQ�HLQ�H[WHUQHV�*HVSU¾FK�DQ�HLQ�DQGHUHV�0RELOWHLO�ZHLWHUJH�
EHQ��YHUELQGHQ��

{ ,QWHUQ�7DVWH�GUÖFNHQ�r�GHU�H[WHUQH�7HLOQHKPHU�KÐUW�GLH�:DUWHPHORGLH�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�Z¾KOHQ�

:HQQ�VLFK�GHU�7HLOQHKPHU�PHOGHW�
� $XIOHJHQ�7DVWH�GUÖFNHQ��XP�GDV�*HVSU¾FK�ZHLWHU]XJHEHQ�

® ● *LJDVHW�����������DQPHOGHQ

:LH�6LH�GLHVH�0RELOWHLOH�YRUEHUHLWHQ��HQWQHKPHQ�6LH�ELWWH�GHU�
%HGLHQXQJVDQOHLWXQJ�GLHVHU�0RELOWHLOH�

● d)UHPGHo�0RELOWHLOH�DQPHOGHQ

9RUDXVVHW]XQJ��'DV�0RELOWHLO�DQGHUHU�+HUVWHOOHU�XQWHUVWÖW]W�
GHQ�*$3�6WDQGDUG�
*$3��*HQHULF�$FFHVV�3URILOH��LVW�HLQ�6WDQGDUG�IÖU�GDV�=XVDP�
PHQZLUNHQ�YRQ�VFKQXUORVHQ�7HOHIRQHQ�XQG�%DVLVVWDWLRQHQ�

/HVHQ�6LH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�GHV�DQ]XPHOGHQGHQ�
0RELOWHLOV�QDFK��ZLH�PDQ�GLHVHV�DQ�HLQHU�*$3�%DVLVVWDWLRQ�
DQPHOGHW�

,KUH�%DVLVVWDWLRQ�]XU�$QPHOGXQJ�YRUEHUHLWHQ�
7DVWH�DQ�GHU�%DVLVVWDWLRQ�VR�ODQJH�GUÖFNHQ��ELV�HLQ�6LJQDO�
WRQ�DQ�GHU�%DVLVVWDWLRQ�HUWÐQW��HWZD����6HNXQGHQ�GUÖFNHQ��

,KUH�6LHPHQV�%DVLVVWDWLRQ�ZHLVW�GHP�0RELOWHLO�QDFK�GHP�$Q�
PHOGHQ�GLH�HUVWH�IUHLH�LQWHUQH�5XIQXPPHU�]X�

$Q�%DVLVVWDWLRQ!



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

,QWHUQH�5ÖFNIUDJH
6LH�WHOHIRQLHUHQ�PLW�HLQHP�H[WHUQHQ�7HLOQHKPHU��2KQH�GLHVH�9HUELQ�
GXQJ�DE]XEUHFKHQ��NÐQQHQ�6LH�HLQHQ�DQGHUHQ�LQWHUQHQ�7HLOQHKPHU�DQ�
UXIHQ�XQG�HLQH�5ÖFNIUDJH�IÖKUHQ��%HHQGHQ�6LH�GLH�5ÖFNIUDJH��VLQG�6LH�
ZLHGHU�PLW�GHP�H[WHUQHQ�7HLOQHKPHU�YHUEXQGHQ�

{ 'HU�H[WHUQH�7HLOQHKPHU��*HVSU¾FK��ZLUG�JHKDOWHQ�XQG�KÐUW�GLH�:DUWH�
PHORGLH�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�Z¾KOHQ�
$OOH�0RELOWHLOH�DQUXIHQ��~

4 5ÖFNIUDJH�EHHQGHQ��XP�]XP�:DUWHQGHQ�]XUÖFN]XVFKDOWHQ�

$QNORSIHQGHQ�$QUXI�DQQHKPHQ
:HQQ�6LH�Z¾KUHQG�HLQHV�LQWHUQHQ�*HVSU¾FKV�HLQHQ�H[WHUQHQ�$QUXI�HU�
KDOWHQ��KÐUHQ�6LH�GHQ�$QNORSIWRQ����NXU]HU�7RQ���DP�'LVSOD\�EOLQNW�(;7�

� $XIOHJHQ�7DVWH�GUÖFNHQ�r�GDV�LQWHUQH�*HVSU¾FK�ZLUG�EHHQGHW��DXI�
H[WHUQHV�*HVSU¾FK�ZDUWHQ��DXWRP��$QUXI���

D :HQQ�GDV�0RELOWHLO�dNOLQJHOWo��H[WHUQHV�*HVSU¾FK�DQQHKPHQ�

RGHU

z4 7DVWHQ�GUÖFNHQ�r�GDV�LQWHUQH�*HVSU¾FK�ZLUG�EHHQGHW��6LH�VLQG�VR�
IRUW�PLW�GHP�H[WHUQHQ�$QUXIHU�YHUEXQGHQ�

5XI�DQ�DOOH��6DPPHOUXI�
$OOH�0RELOWHLOH�ZHUGHQ�DQJHUXIHQ�XQG�NOLQJHOQ��'HU�$QUXI�NDQQ�DQ�MH�
GHP�0RELOWHLO�PLW�GHU�$EKHEHQ�7DVWH�D�DQJHQRPPHQ�ZHUGHQ�

{ ,QWHUQ�7DVWH�GUÖFNHQ�

~ 'LVSOD\�7DVWH�GUÖFNHQ�r�DOOH�HUUHLFKEDUHQ�0RELOWHLOH�ZHUGHQ�DQJH�
]HLJW��,VW�QLHPDQG�HUUHLFKEDU��HUWÐQW�GDV�%HVHW]W]HLFKHQ�

0RELOWHLO�1XPPHU�DQ]HLJHQ
{ ,QWHUQ�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�ZLUG�

UHFKWV�DQJH]HLJW�

$Q]HLJH�EHHQGHQ�
� $XIOHJHQ�7DVWH�GUÖFNHQ�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

$P�0RELOWHLO�PLWKÐUHQ
9RUDXVVHW]XQJ��0LQGHVWHQV���0RELOWHLOH�VLQG�DQJHPHOGHW�

0LW�GLHVHU�)XQNWLRQ�NDQQ�HLQ�H[WHUQHV�*HVSU¾FK�DQ�HLQHP�DQGHUHQ�
0RELOWHLO�PLWJHKÐUW�ZHUGHQ�

6LH�WHOHIRQLHUHQ�PLW�HLQHP�H[WHUQHQ�7HLOQHKPHU�

{ 'DV�*HVSU¾FK�ZLUG�JHKDOWHQ�

]� %��s 5XIQXPPHU�GHV�DQGHUHQ�0RELOWHLOV�HLQJHEHQ�r�GDV�DQGHUH�0RELOWHLO�
NOLQJHOW��GHU�DQGHUH�7HLOQHKPHU�GUÖFNW�GLH�$EKHEHQ�7DVWH�D�

z�4 6LH�VLQG�ZLHGHU�PLW�GHP�H[WHUQHQ�7HLOQHKPHU�YHUEXQGHQ��'HU�DQGHUH�
7HLOQHKPHU�KÐUW�PLW�

0LWKÐUHQ�DXVVFKDOWHQ�

z�4 'LH�H[WHUQH�9HUELQGXQJ�EOHLEW�EHVWHKHQ��GHU�LQWHUQH�7HLOQHKPHU�KÐUW�
GDV�%HVHW]W]HLFKHQ�

0RELOWHLOH�DEPHOGHQ
0LW�GHP�DEJHPHOGHWHQ�0RELOWHLO�NDQQ�DQ�GLHVHU�%DVLVVWDWLRQ�QLFKW�
PHKU�WHOHIRQLHUW�ZHUGHQ��]� %��]XP�6FKXW]�YRU�0L¹EUDXFK�

z�·���b $EPHOGHQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�1XP�
PHUQ�DOOHU�DQJHPHOGHWHQ�0RELOWHLOH�ZHUGHQ�DQJH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�DE]XPHOGHQGHQ�0RELOWHLOV�HLQJHEHQ�r�GLH�
VH�1XPPHU�ZLUG�QLFKW�PHKU�DQJH]HLJW�

b�� $EPHOGHQ�EHVW¾WLJHQ�

® /HJW�GHU�LQWHUQH�7HLOQHKPHU�DXI��EHHQGHW�HU�GDV�0LWKÐUHQ�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

([WHUQH�:DKO�LQGLYLGXHOO�VSHUUHQ
,P�/LHIHU]XVWDQG�NÐQQHQ�6LH�YRQ�MHGHP�DQJHPHOGHWHQ�0RELOWHLO�QDFK�
d([WHUQo�WHOHIRQLHUHQ��0LW�GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�GDV�:¾KOHQ�
YRQ�H[WHUQHQ�1XPPHUQ�DQ�HLQ]HOQHQ�0RELOWHLOHQ�VSHUUHQ�

$Q�GHQ�dJHVSHUUWHQo�0RELOWHLOHQ�NÐQQHQ�6LH�

r ,QWHUQ�WHOHIRQLHUHQ

r ([WHUQH�$QUXIH�DQQHKPHQ

r 'LH�LQ�GHU�%DVLVVWDWLRQ�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ�Z¾KOHQ��VLH�
KH�6HLWH����

z�·�¨�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�1XP�
PHUQ�DOOHU�DQJHPHOGHWHQ�0RELOWHLOH�ZHUGHQ�DQJH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�]X�VSHUUHQGHQ�0RELOWHLOV�HLQJHEHQ�

]� %��¨ ]��%��([WHUQH�:DKO�DXVVFKDOWHQ��VSHUUHQ��
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

)D[�0RGHP�DQVFKOLH¹HQ
6LH�NÐQQHQ�)D[�*HU¾WH��0RGHPV�XQG�dIHVWHo�7HOHIRQH�ÖEHU�HLQHQ�
VFKQXUORVHQ�$QVFKOX¹�*LJDVHW������7$(��7$( 7HLOQHKPHU�$QVFKOX¹�
(LQKHLW��¾KQOLFK�ZLH�HLQ�0RELOWHLO�DQ�GHU�%DVLVVWDWLRQ�DQPHOGHQ��,Q�GLH�
VHP�)DOO�PÖVVHQ�6LH�GHQ�*HU¾WHW\S�IÖU�GLH�7$(�¾QGHUQ��ZLH�QDFKIRO�
JHQG�EHVFKULHEHQ�

z�·���b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�DOOH�DQ�
JHPHOGHWHQ�0RELOWHLOH�ZHUGHQ�DQJH]HLJW�

]� %��u ,QWHUQH�5XIQXPPHU�GHU�7$(�HLQJHEHQ�

]� %��¸ *HU¾WHW\S�HLQVWHOOHQ�
dIHVWHVo�7HOHIRQ�0RELOWHLO� ����/LHIHU]XVWDQG���)D[� ����0RGHP� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

5XIWRQ�HLQ��DXVVFKDOWHQ
%HL�DQNRPPHQGHQ�H[WHUQHQ�$QUXIHQ�dNOLQJHOQo�DOOH�0RELOWHLOH�VR�
IRUW�r�6DPPHOUXI��/LHIHU]XVWDQG���'LH�$QUXIH�NÐQQHQ�DQ�DOOHQ�0RELOWHL�
OHQ�PLW�GHU�$EKHEHQ�7DVWH�D�DQJHQRPPHQ�ZHUGHQ�
6LH�NÐQQHQ�GHQ�5XIWRQ�MHGRFK�DXFK�DQ�HLQ]HOQHQ�0RELOWHLOHQ�DXV�
VFKDOWHQ�r�GLHVH�0RELOWHLOH�NOLQJHOQ�GDQQ�EHL�H[WHUQHQ�$QUXIHQ�QLFKW�
PHKU�

z�·�¸�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�DOOH�0R�
ELOWHLOH�dPLWo�5XIWRQ�ZHUGHQ�DQJH]HLJW�

]� %��· ,QWHUQH�5XIQXPPHUQ�GHV�0RELOWHLOV�HLQJHEHQ�

r 5XIQXPPHU�ZLUG�DQJH]HLJW� �5XIWRQ�HLQ��

r 5XIQXPPHU�ZLUG�QLFKW�DQJH]HLJW� �5XIWRQ�DXV�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

5XIYHU]ÐJHUXQJ�6DPPHOUXI�HLQVWHOOHQ
0LW�GLHVHU�)XQNWLRQ�NÐQQHQ�6LH�YRQ�6DPPHOUXI��/LHIHU]XVWDQG��DXI�
5XIYHU]ÐJHUXQJ�XPVFKDOWHQ�

r %HL�6DPPHOUXI�NOLQJHOQ�EHL�H[WHUQHQ�$QUXIHQ�DOOH�0RELOWHLOH�VR�
IRUW�

r %HL�5XIYHU]ÐJHUXQJ�NOLQJHOW�]XHUVW�GDV�dEHYRU]XJWHo�0RELOWHLO�
XQG�]� %��QDFK���.OLQJHOVLJQDOHQ�GLH�ÖEULJHQ�0RELOWHLOH��'DEHL�NÐQ�
QHQ�6LH�]XV¾W]OLFK�GDV�EHYRU]XJWH�0RELOWHLO�XQG�GLH�5XIYHU]ÐJHUXQJ�
�$Q]DKO�GHU�.OLQJHOVLJQDOH��IHVWOHJHQ�

5XIYHU]ÐJHUXQJ�6DPPHOUXI�HLQVWHOOHQ
z�·�s�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG�������

]� %��s ]��%��5XIYHU]ÐJHUXQJ�HLQVWHOOHQ�
6DPPHOUXI� ����5XIYHU]ÐJHUXQJ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� 0HKUHPWV�IP ��������

%HYRU]XJWHV�0RELOWHLO�HLQVWHOOHQ
,P�/LHIHU]XVWDQG�ZLUG�DXWRPDWLVFK�GDV�0RELOWHLO�PLW�GHU�5XIQXPPHU�
��EHYRU]XJW�r�NOLQJHOW�]XHUVW�
6LH�NÐQQHQ�MHGRFK�DXFK�HLQ�DQGHUHV�0RELOWHLO�EHYRU]XJHQ��ZLH�KLHU�
EHVFKULHEHQ�

z�·�·�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�EH�
YRU]XJWH�1XPPHU�ZLUG�DQJH]HLJW�

]� %��s 5XIQXPPHU�GHV�EHYRU]XJWHQ�0RELOWHLOV�HLQJHEHQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

5XIYHU]ÐJHUXQJ�HLQVWHOOHQ
6LH�NÐQQHQ�HLQVWHOOHQ��QDFK�ZLHYLHOHQ�5XIWÐQHQ��.OLQJHOVLJQDOHQ��HV�
DXFK�DQ�GHQ�ÖEULJHQ�0RELOWHLOHQ�NOLQJHOW�

z�·�u�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������r�GLH�DNWX�
HOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��]� %����

]� %��� $Q]DKO�GHU�5XIWÐQH�HLQJHEHQ�
(V�NOLQJHOW�QDFK����5XIWÐQHQ� ���ELV���5XIWÐQHQ� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

1XU�LQ�°VWHUUHLFK�
%HWULHE�GHV�*LJDVHW�]XV¾W]OLFK�]X�HLQHP�]ZHLWHQ�7HOHIRQ�

*HVSU¾FKVÖEHUJDEH�

● 9RP�*LJDVHW �����]XP�DQGHUHQ�7HOHIRQ�GXUFK�$XIOHJHQ��DP�
*LJDVHW�EHL�DEJHKREHQHP�+ÐUHU�DP�)HVWWHOHIRQ�

● 9RP�DQGHUHQ�7HOHIRQ�]XP�*LJDVHW��¶EHUQDKPH�GHV�*HVSU¾FKV�
GXUFK�$EKHEHQ�DP�*LJDVHW�



��

7DVWHQ�GUÖFNHQ�

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� $QODJHQ�IP ��������

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

:DKOYHUIDKUHQ�HLQVWHOOHQ
1XU�QRWZHQGLJ��ZHQQ�,KUH�7HOHIRQDQODJH�QLFKW�PLW�GHP�YRUHLQJH�
VWHOOWHQ�0)9��0HKUIUHTXHQ]�9HUIDKUHQ��XQG�)ODVK�DUEHLWHW�r�VLHKH�$Q�
OHLWXQJ�GHU�7HOHIRQDQODJH�

(LQVWHOOPÐJOLFKNHLW�

r 0)9��)ODVK�����PV

r 0)9��)ODVK]HLW�HLQVWHOOEDU

r ,:9��,PSXOVZDKO�9HUIDKUHQ�

:DKOYHUIDKUHQ�HLQVWHOOHQ�

z�·�v�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

]� %��s :DKOYHUIDKUHQ�HLQVWHOOHQ�
0)9��)ODVK�����PV� ����0)9��)ODVK]HLW�HLQVWHOOEDU� ����,:9� ���

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

)ODVK]HLW�HLQVWHOOHQ
9RUDXVVHW]XQJ��6LH�KDEHQ�ZLH�YRUKHU�EHVFKULHEHQ�GDV�:DKOYHUIDK�
UHQ�DXI�d0)9��)ODVK]HLW�HLQVWHOOEDUo�XPJHVWHOOW�XQG�,KUH�7HOHIRQDQODJH�
EHQÐWLJW�HLQH�DQGHUH�)ODVK]HLW�

z�u�s�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

]� %��¸ )ODVK]HLW�HLQVWHOOHQ�
���PV� ��������PV� ��������PV� ��������PV� ����
����PV� ��������PV� ��������PV� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

$XI�7RQZDKO�XPVFKDOWHQ
:HQQ�6LH�GLH�%DVLVVWDWLRQ�DQ�HLQHU�7HOHIRQDQODJH�PLW�,PSXOVZDKO�
�,:9��EHWUHLEHQ��VR�NÐQQHQ�6LH�DXI�7RQZDKO��0)9��XPVWHOOHQ��]��%��
]XP�$EKÐUHQ�HLQHV�$QUXIEHDQWZRUWHUV�

9RUDXVVHW]XQJ��9HUELQGXQJ�EHVWHKW�

z 6SHLFKHU�7DVWH�GUÖFNHQ�

~ 7RQZDKO�HLQVFKDOWHQ�r�GLH�7RQZDKO�LVW�ELV�*HVSU¾FKVHQGH�HLQJHVFKDO�
WHW�



��

7DVWHQ�GUÖFNHQ�

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� $QODJHQ�IP ��������

([WHUQ�.HQQ]DKO�VSHLFKHUQ
9RUDXVVHW]XQJ��%HL�,KUHU�7HOHIRQDQODJH�PX¹�IÖU�H[WHUQH�*HVSU¾FKH�
YRU�GHU�5XIQXPPHU�HLQH�([WHUQ�.HQQ]DKO��]� %��d�o��HLQJHJHEHQ�ZHUGHQ�
'LH�([WHUQ�.HQQ]DKO�NDQQ�DXFK�DOV�9RUZDKONHQQ]LIIHU�RGHU�$PWV�
NHQQ]LIIHU��$.=��EH]HLFKQHW�ZHUGHQ�

z�u�¨�b )XQNWLRQ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

]� %��¨ ([WHUQ�.HQQ]DKO�HLQJHEHQ��ELV�]X���6WHOOHQ��RGHU�¾QGHUQ�

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

3DXVH�QDFK�([WHUQ�.HQQ]DKO
9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�([WHUQ�.HQQ]DKO�JHVSHLFKHUW�XQG�
PÐFKWHQ�GLH�HLQJHVWHOOWH�3DXVH�¾QGHUQ�

'LH�KLHU�HLQJHVWHOOWH�3DXVH�ZLUG�YRQ�GHU�%DVLVVWDWLRQ�DXWRPDWLVFK�LP�
PHU�QDFK�GHU�([WHUQ�.HQQ]DKO�HLQJHIÖJW��2E�XQG�ZLH�ODQJH�GLHVH�3DX�
VH�VHLQ�PX¹��HQWQHKPHQ�6LH�ELWWH�GHU�$QOHLWXQJ�,KUHU�7HOHIRQDQODJH�

z�u�¸�b (LQVWHOOXQJ�HLQOHLWHQ�

6\VWHP�3,1�b 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ��/LHIHU]XVWDQG�������

]� %��¸ 3DXVHQO¾QJH�HLQJHEHQ�
��6HNXQGH� ������6HNXQGHQ� ������6HNXQGHQ� ������6HNXQGHQ� ��

b� (LQVWHOOXQJ�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

® ● %HDFKWHQ�6LH��GD¹�6LH�EHLP�6SHLFKHUQ�YRQ�1RWUXIQXP�
PHUQ��'LUHNWUXIQXPPHUQ��5XIQXPPHUQ�IÖU�GLH�.XU]�
ZDKOOLVWH�XQG�9RUZDKOQXPPHUQ�YRQ�1HW]DQELHWHUQ�GLH�
([WHUQ�.HQQ]DKO�PLW�HLQJHEHQ�PÖVVHQ�

● 'D�HLQ�1RWUXI�EHL�JHVSHUUWHP�0RELOWHLO�PLW�GHQ�IHVW�JH�
VSHLFKHUWHQ�1RWUXIQXPPHUQ��]� %�������QLFKW�PÐJOLFK�LVW��
VROOWHQ�6LH�DXV�6LFKHUKHLWVJUÖQGHQ�GLH�1RWUXIQXPPHUQ�PLW�
([WHUQ�.HQQ]DKO�QHX�VSHLFKHUQ��]� %�������

● 'LH�([WHUQ�.HQQ]DKO��GLH�6LH�dKLHUo�VSHLFKHUQ��ZLUG�LP�
PHU�DXWRPDWLVFK�YRU�GHQ�5XIQXPPHUQ�LQ�GHU�$QUXIHUOLVWH�
HLQJHIÖJW�XQG�JHZ¾KOW�



��

$QKDQJ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� $QKD�IP ��������

$QKDQJ

3IOHJH
● :LVFKHQ�6LH�%DVLVVWDWLRQ�XQG�0RELOWHLO�PLW�HLQHP�IHXFKWHP�7XFK�RGHU�HL�
QHP�$QWLVWDWLNWXFK�DE��%HQXW]HQ�6LH�QLH�HLQ�WURFNHQHV�7XFK��(V�EHVWHKW�
GLH�*HIDKU�GHU�VWDWLVFKHQ�$XIODGXQJ�

6HOEVWKLOIH�EHL�6WÐUXQJHQ

®0RELOWHLO�LQ�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ��VLHKH�6HLWH����
%DVLVVWDWLRQ�LQ�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ��VLHKH�6HLWH����

)HKOHU 0ÐJOLFKH�8UVDFKH $EKLOIH

.HLQH�'LVSOD\DQ]HLJH 0RELOWHLO�QLFKW�HLQJH�
VFKDOWHW

$XIOHJHQ�7DVWH���
� 6HNXQGH�ODQJ
GUÖFNHQ

$NNXV�OHHU $NNXV�ODGHQ�

.HLQH�5HDNWLRQ�DXI�7D�
VWHQGUXFN

7DVWHQVFKXW]�HLQJH�
VFKDOWHW

}���6HNXQGH�ODQJ�
GUÖFNHQ

.HLQH�)XQNYHUELQGXQJ�
]XU�%DVLVVWDWLRQ��
6WDWLRQVV\PERO ��
EOLQNW�

0RELOWHLO�DX¹HUKDOE�GHU�
5HLFKZHLWH�GHU�%DVLV�
VWDWLRQ

'HU�%DVLVVWDWLRQ�Q¾KHUQ

0RELOWHLO�QLFKW�DQJHPHO�
GHW

0RELOWHLO�DQPHOGHQ
�6HLWH����

%DVLVVWDWLRQ�QLFKW�HLQ�
JHVFKDOWHW

6WHFNHU�DQ�%DVLVVWDWLRQ�
NRQWUROOLHUHQ��6HLWH���

0RELOWHLO�NOLQJHOW�QLFKW
%DVLV�NOLQJHOW�QLFKW

5XIWRQ�DXVJHVFKDOWHW 5XIWRQ�HLQVFKDOWHQ�
�6HLWH����E]Z��6HLWH����

:DKO�H[WHUQHU�5XIQXP�
PHUQ�QLFKW�PÐJOLFK

6\VWHPVSHUUH�LVW�HLQJH�
VFKDOWHW

6SHUUH�DXVVFKDOWHQ�
�6HLWH����

0RELOWHLOVSHUUH�LVW�HLQ�
JHVFKDOWHW

6SHUUH�DXVVFKDOWHQ�
�6HLWH����

5XIQXPPHU�HQWVSULFKW�
HLQHU�6SHUUXIQXPPHU

6SHUUXIQXPPHUQ�
�6HLWH����

*XWKDEHQ�GHV�7DVFKHQ�
JHOGNRQWRV�YHUEUDXFKW

7DVFKHQJHOGNRQWR�
�6HLWH����

([WHUQH�:DKO�JHVSHUUW ([WHUQH�:DKO�VSHUUHQ�
�6HLWH����
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$QKDQJ

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� $QKD�IP ��������

*DUDQWLH�6HUYLFH�=XODVVXQJ

*DUDQWLH
,QQHUKDOE�GHU�*DUDQWLH]HLW�YRQ���0RQDWHQ�DE�.DXIGDWXP�EHLP�+¾QGOHU�EHVHLWLJW�
GLH�6LHPHQV�$*�DOOH�PDWHULDO��RGHU�KHUVWHOOXQJVEHGLQJWHQ�0¾QJHO�GXUFK�5HSD�
UDWXU�$XVWDXVFK��

9RQ�GHU�*DUDQWLH�DXVJHQRPPHQ�VLQG�6FK¾GHQ�DXIJUXQG�YRQ�XQVDFKJHP¾¹HP�
*HEUDXFK��9HUVFKOHL¹�RGHU�(LQJULIIHQ�'ULWWHU��'LH�*DUDQWLH�XPID¹W�NHLQH�9HU�
EUDXFKVPDWHULDOLHQ�XQG�0¾QJHO��GLH�GHQ�:HUW�RGHU�GLH�*HEUDXFKVWDXJOLFKNHLW�
QXU�XQHUKHEOLFK�EHHLQWU¾FKWLJHQ�

6HUYLFH
6HUYLFH�$QVSUHFKSDUWQHU�

● 'HXWVFKODQG��6LHPHQV�+RWOLQH���������������

● °VWHUUHLFK��6LHPHQV�+RWOLQH�������������

=XODVVXQJ
'DV�*LJDVHW �����LVW�]XP�%HWULHE�LQ�,KUHP�/DQG�]XJHODVVHQ��ZLH�DXI�GHU�8QWHU�
VHLWH�GHV�*HU¾WHV�JHNHQQ]HLFKQHW�

%HL�HLQHU�=XODVVXQJ�QDFK�,�&75 ����DXV�$PWVEODWW��

d'LHVHV�*HU¾W�ZXUGH�JHP¾¹�GHU�(QWVFKHLGXQJ��������(*�GHV�5DWHV�HXURSDZHLW�]XU�
$QVFKDOWXQJ�DOV�HLQ]HOQH�(QGHLQULFKWXQJ�DQ�GDV�ÐIIHQWOLFKH�)HUQVSUHFKQHW]�]XJHODVVHQ��
$XIJUXQG�GHU�]ZLVFKHQ�GHQ�ÐIIHQWOLFKHQ�)HUQVSUHFKQHW]HQ�YHUVFKLHGHQHU�6WDDWHQ�EHVWH�
KHQGHQ�8QWHUVFKLHGH�VWHOOW�GLHVH�=XODVVXQJ�DQ�VLFK�MHGRFK�NHLQH�XQEHGLQJWH�*HZ¾KU�IÖU�
HLQHQ�HUIROJUHLFKHQ�%HWULHE�GHV�*HU¾WV�DQ�MHGHP�1HW]VFKOX¹SXQNW�GDU�
)DOOV�EHLP�%HWULHE�3UREOHPH�DXIWUHWHQ��VROOWHQ�6LH�VLFK�]XQ¾FKVW�DQ�,KUHQ�)DFKK¾QGOHU�
ZHQGHQ�o

(LQKHLWHQ�.RVWHQ�ZHU�
GHQ�QLFKW�DQJH]HLJW

=¾KOLPSXOV�IHKOW ¶EHUWUDJXQJ�GHV�=¾KO�
LPSXOVHV�EHL�7HOHIRQJH�
VHOOVFKDIW�EHDQWUDJHQ

*HVSU¾FKVNRVWHQ�ZHU�
GHQ�QLFKW�DQJH]HLJW

3UHLV�MH�(LQKHLW� �� 3UHLV�MH�(LQKHLW�HLQVWHO�
OHQ��6HLWH����

'HU�*HVSU¾FKVSDUWQHU�
KÐUW�QLFKWV

'LH�7DVWH�{�ZXUGH�
JHGUÖFNW�r�GDV�0LNURIRQ�
LVW�dVWXPPJHVFKDOWHWo

0LNURIRQ�PLW�7DVWH�4�
HLQVFKDOWHQ

5XIQXPPHU�GHV�$QUX�
IHUV�ZLUG�QLFKW�DQJH�
]HLJW

5XIQXPPHU�ZXUGH�
QLFKW�ÖEHUWUDJHQ

5XIQXPPHU�ÖEHUWUD�
JHQ�EHL�7HOHIRQJHVHOO�
VFKDIW�EHDQWUDJHQ

® 'HU�6LHPHQV�6HUYLFH�VWHKW�,KQHQ�QXU�EHL�6WÐUXQJHQ�DP�*HU¾W�]XU�9HUIÖ�
JXQJ��%HL�)UDJHQ�]XU�%HGLHQXQJ�KLOIW�,KQHQ�,KU�)DFKK¾QGOHU�ZHLWHU��)UD�
JHQ�]XP�7HOHIRQDQVFKOX¹�ULFKWHQ�6LH�ELWWH�DQ�,KUHQ�1HW]EHWUHLEHU�

)HKOHU 0ÐJOLFKH�8UVDFKH $EKLOIH
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6WLFKZRUWYHU]HLFKQLV

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� ����&ODVV6,;�IP ��������

$
$NNXV�HLQOHJHQ�XQG�ODGHQ���
$NNXZDUQWRQ���
$QNORSIHQ
$QUXI�DQQHKPHQ���

$QUXIHQ
([WHUQ���
,QWHUQ���

$QUXIHUOLVWH���
$XVVFKDOWHQ
$NNXZDUQWRQ���
0RELOWHLO���
4XLWWXQJVWRQ���
7DVWHQNOLFN���
7DVWHQVFKXW]���
7HOHIRQVSHUUH�'LUHNWUXI���
7ÐQH���
:DUWHPHORGLH���

$XWRPDWLVFKH�5XIDQQDKPH���

%
%DVLVVWDWLRQ
$QVFKOLH¹HQ��
$XIVWHOORUW��
'DWXP�HLQVWHOOHQ���
(LQVWHOOHQ�YRQ�3DXVHQ]HLWHQ���
,Q�/LHIHU]XVWDQG�]XUÖFNVHW]HQ���
5XIWRQODXWVW¾UNH�HLQVWHOOHQ���
5XIWRQPHORGLH�HLQVWHOOHQ���
8KU]HLW�HLQJHEHQ���
:DUWHPHORGLH�HLQ��DXVVFKDOWHQ���
:HFKVHOQ���

%HVW¾WLJXQJVWRQ���
%ULHINDVWHQIXQNWLRQ���

&
&DOO�E\�&DOO���
&/,3��5XIQXPPHUQDQ]HLJH����

'
'LUHNWUXI���
'LVSOD\��6\PEROH�7DVWHQ������

(
(LQVFKDOWHQ
$NNXZDUQWRQ���
0RELOWHLO���

4XLWWXQJVWRQ���
7DVWHQNOLFN���
7DVWHQVFKXW]���
7HOHIRQVSHUUH�'LUHNWUXI���
7ÐQH���
:DUWHPHORGLH���

(LQVWHOOXQJHQ
'DWXP���
+ÐUHUODXWVW¾UNH���
3DXVHQ]HLWHQ���
3UHLV�MH�(LQKHLW���
5XIWRQODXWVW¾UNH�%DVLVVWDWLRQ���
5XIWRQODXWVW¾UNH�0RELOWHLO���
5XIWRQPHORGLH�%DVLVVWDWLRQ���
5XIWRQPHORGLH�0RELOWHLO���
8KU]HLW���

(LQVWHOOXQJHQ�r�¶EHUVLFKW���
([WHUQ�DQUXIHQ���

)
)D[�0RGHP�DQVFKOLH¹HQ���
)HKOHUVXFKH���
)HKOHUWRQ���
)ODVK]HLW���

*
*$3�6WDQGDUG���
*DUDQWLH���
*HEÖKUHQ�DQ]HLJHQ�OÐVFKHQ���
*HVDPWNRVWHQ�DQ]HLJHQ�OÐVFKHQ���
*HVSU¾FK�YHUELQGHQ���
*HVSU¾FKVGDXHU�DQ]HLJHQ���
*HVSU¾FKVNRVWHQ�DQ]HLJHQ���
*ÖUWHOFOLS���

+
+LOIH�EHL�6WÐUXQJHQ���
+ÐUHUODXWVW¾UNH�HLQVWHOOHQ���
+RWOLQH���

,
,:9��,PSXOVZDKO�9HUIDKUHQ����

.

.OLQJHOVLJQDO���

.RVWHQ�DQ]HLJHQ���

.XU]DQOHLWXQJ��8PVFKODJ�YRUQH

6WLFKZRUWYHU]HLFKQLV
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6WLFKZRUWYHU]HLFKQLV

*LJDVHW������&ODVVLF��,QODQG��$������*�����%�������� ����&ODVV6,;�IP ��������

.XU]ÖEHUVLFKW�0RELOWHLO��

.XU]ZDKO���

0
0)9��0HKUIUHTXHQ]�9HUIDKUHQ����
0LNURIRQ�VWXPPVFKDOWHQ���
0LWKÐUHQ���
0RELOWHLO
$EPHOGHQ���
$QPHOGHQ�DQ�ZHLWHUHQ�%DVLVVWDWLRQHQ���
$QPHOGHQ�YRQ�ZHLWHUHQ�0RELOWHLOHQ���
$Q]HLJH�GHU�%DVLVVWDWLRQ�HLQ��DXVVFKDOWHQ���
(LQ��DXVVFKDOWHQ���
([WHUQH�:DKO�VSHUUHQ���
,Q�/LHIHU]XVWDQG�]XUÖFNVHW]HQ���
,QWHUQ�1XPPHU�DQ]HLJHQ���
9RUEHUHLWHQ���
:HFKVHO�]X�HLQHU�DQGHUHQ�%DVLVVWDWLRQ���

0RELOWHLO�(LQVWHOOXQJHQ��¶EHUVLFKW���
0RELOWHLOVSHUUH
$XVVFKDOWHQ���
(LQVFKDOWHQ���

0RGHP�)D[�DQVFKOLH¹HQ���

1
1RWUXIQXPPHU
6SHLFKHUQ���
:¾KOHQ���

3
3DJLQJ��0RELOWHLOH�VXFKHQ����
3IOHJH�GHV�7HOHIRQV���
3,1�¾QGHUQ
3,1�GHU�%DVLVVWDWLRQ���
3,1�GHV�0RELOWHLOV���

4
4XLWWXQJVWÐQH���

5
5HLFKZHLWH��
5ÖFNIUDJH��LQWHUQ����
5XI�DQ�DOOH��6DPPHOUXI����
5XIDQQDKPH��DXWRPDWLVFK����
5XIQXPPHUQ�VSHUUHQ�]XODVVHQ���
5XIWRQ�HLQ��DXVVFKDOWHQ���
5XIWRQODXWVW¾UNH�HLQVWHOOHQ���
5XIWRQPHORGLH�HLQVWHOOHQ���

6
6DPPHOUXI��5XI�DQ�DOOH����
6DPPHOUXI�5XIYHU]ÐJHUXQJ�HLQVWHOOHQ���
6HUYLFH���
6LFKHUKHLWVKLQZHLVH��
6SHLFKHUQ
*XWKDEHQ���
.XU]ZDKOQXPPHU���
1RWUXIQXPPHU���
6\VWHP�3,1���
7DVFKHQJHOG���
7HOHIRQ�3,1���

6WÐUXQJHQ��+LOIH����
6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ���

7
7DVFKHQJHOGNRQWR���
7DVWHQNOLFN�DXV��HLQVFKDOWHQ���
7DVWHQVFKXW]���
7HOHIRQDQODJHQ
$XI�7RQZDKO�XPVFKDOWHQ���
([WHUQ�.HQQ]DKO�VSHLFKHUQ���
)ODVK]HLW���
3DXVH�QDFK�([WHUQ�.HQQ]DKO�VSHLFKHUQ���
:DKOYHUIDKUHQ�HLQVWHOOHQ���

7HOHIRQLHUHQ
$QUXI�DQQHKPHQ���
([WHUQ���
,QWHUQ���

7HOHIRQVSHUUH���
7ÐQH
$NNXZDUQWRQ���
4XLWWXQJVWÐQH���
7DVWHQNOLFN���

7RQUXI���

9
9HUELQGHQ���
9HUSDFNXQJVLQKDOW��

:
:DKOZLHGHUKROXQJ���
:HLWHUYHUELQGHQ���

=
=XODVVXQJ���



+HUDXVJHJHEHQ�YRP�%HUHLFK�
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�3URGXFWV
+RIPDQQVWUD¹H�����'�������0ÖQFKHQ

��6LHPHQV�$*�������$OO�ULJKWV�UHVHUYHG�
/LHIHUPÐJOLFKNHLWHQ�XQG�
WHFKQLVFKH��QGHUXQJHQ�YRUEHKDOWHQ�

6LHPHQV�$NWLHQJHVHOOVFKDIW

LP�,QWHUQHW�� KWWS���ZZZ�VLHPHQV�FRP�JLJDVHW

%HVWHOO�1U���$������*�����%��������
3ULQWHG�LQ�*HUPDQ\
�����

(LQVWHOOXQJHQ�r�¶EHUVLFKW
(LQVWHOOXQJHQ�DP�0RELOWHLO

z
¸ ¨ +ÐUHUODXWVW¾UNH�HLQVWHOOHQ

¸ 6SHUUHQ�(QWVSHUUHQ�
'LUHNWUXI

s 7HOHIRQ�3,1�¾QGHUQ

· 4XLWWXQJVWÐQH�(LQ�$XV

u 7DVWHQNOLFN�(LQ�$XV

v $NNXZDUQWRQ�(LQ�$XV

� $Q]HLJH�GHU�%DVLVVWDWLRQ�
(LQ�$XV

x $XWRP��5XIDQQDKPH�(LQ�
$XV

y 0RELOWHLO�LQ�/LHIHU]XVWDQG�
]XUÖFNVHW]HQ

s $QUXIHUOLVWH�%ULHINDVWHQIXQNW�

v 5XIWRQODXWVW¾UNH�HLQVWHOOHQ

� 5XIWRQPHORGLH�HLQVWHOOHQ

~ $XI�7RQZDKO�XPVWHOOHQ

{ ¨ $XVZDKO�GHU�%DVLVVWDWLRQ

e

u
~ $QPHOGHQ�DQ�%DVLVVWDWLRQ

- .XU]ZDKO�VSHLFKHUQ

(LQVWHOOXQJHQ�DQ�GHU�%DVLVVWDWLRQ

z
¨ ¨ 6\VWHPVSHUUH

¸ 5XIQXPPHUQ�VSHUUHQ�
]XODVVHQ

s 1RWUXIQXPPHUQ

· .RVWHQ�DQ]HLJHQ

u 7DVFKHQJHOGNRQWR

v 5XIWRQODXWVW¾UNH�
%DVLVVWDWLRQ

� 5XIWRQPHORGLH�%DVLVVWDWLRQ

x 6\VWHP�3,1�%DVLVVWDWLRQ�
¾QGHUQ

y 'DWXP�HLQVWHOOHQ

� 8KU]HLW�HLQVWHOOHQ

· ¨ ([WHUQH�:DKO�LQGLYLGXHOO�
VSHUUHQ

¸ 5XIWRQ�HLQ��DXVVFKDOWHQ

s 5XIYHU]ÐJHUXQJ�6DPPHO�
UXI�HLQVWHOOHQ

· %HYRU]XJWHV�0RELOWHLO�
HLQVWHOOHQ

u 5XIYHU]ÐJHUXQJ�HLQVWHOOHQ

v :DKOYHUIDKUHQ�HLQVWHOOHQ

� 0RELOWHLOH�DEPHOGHQ

x 3UHLV�MH�(LQKHLW�HLQVWHOOHQ

y /HW]WH�*HVSU¾FKVNRVWHQ�
DQ]HLJHQ

� )D[��0RGHP�DQVFKOLH¹HQ

} 5ÖFNVHW]HQ�LQ�/LHIHU]XVWDQG

u ¨ ([WHUQ�.HQQ]DKO�VSHLFKHUQ

¸ 3DXVH�QDFK�([WHUQ�.HQQ�
]DKO

s )ODVK]HLW�HLQVWHOOHQ

· :DUWHPHORGLH

v 3DXVH�QDFK�%HOHJHQ�GHU�
/HLWXQJ

� 3DXVH�QDFK�5�7DVWH

8�


