
EN Dear Customer, 
Gigaset Communications GmbH is the legal successor to 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), which in turn continued the Gigaset business 
of Siemens AG.  Any statements made by Siemens AG or 
SHC that are found in the user guides should therefore be 
understood as statements of Gigaset Communications 
GmbH.
We hope you enjoy your Gigaset.

DE Sehr geehrte Kundin, sehr geehrter Kunde,
die Gigaset Communications GmbH ist Rechtsnachfolgerin 
der Siemens Home and Office Communication Devices 
GmbH & Co. KG (SHC), die ihrerseits das Gigaset-Geschäft 
der Siemens AG fortführte. Etwaige Erklärungen der
Siemens AG oder der SHC in den Bedienungsanleitungen 
sind daher als Erklärungen der Gigaset Communications 
GmbH zu verstehen.
Wir wünschen Ihnen viel Freude mit Ihrem Gigaset. 

FR Chère Cliente, Cher Client,
la société  Gigaset Communications GmbH succède en droit 
à Siemens Home and Office Communication Devices GmbH 
& Co. KG (SHC) qui poursuivait elle-même les activités Giga-
set de Siemens AG. Donc les éventuelles explications de Sie-
mens AG ou de  SHC figurant dans les modes d’emploi 
doivent être comprises comme des explications de Gigaset 
Communications GmbH.
Nous vous souhaitons beaucoup d’agrément avec votre 
Gigaset.

IT Gentile cliente,
la Gigaset Communications GmbH è successore della Sie-
mens Home and Office Communication Devices GmbH & 
Co. KG (SHC) che a sua volta ha proseguito l’attività della 
Siemens AG. Eventuali dichiarazioni della Siemens AG o 
della SHC nei manuali d’istruzione, vanno pertanto intese 
come dichiarazioni della  Gigaset Communications GmbH.
Le auguriamo tanta soddisfazione con il vostro Gigaset.

NL Geachte klant,
Gigaset Communications GmbH is de rechtsopvolger van 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), de onderneming die de Gigaset-activiteiten 
van Siemens AG heeft overgenomen. Eventuele uitspraken 
of mededelingen van Siemens AG of SHC in de gebruiksaan-
wijzingen dienen daarom als mededelingen van Gigaset 
Communications GmbH te worden gezien.

Wij wensen u veel plezier met uw Gigaset.
ES Estimado cliente,

la Gigaset Communications GmbH es derechohabiente de la 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC) que por su parte continuó el negocio Gigaset 
de la Siemens AG. Las posibles declaraciones de la
Siemens AG o de la SHC en las instrucciones de uso se 
deben entender por lo tanto como declaraciones de la Giga-
set Communications GmbH.
Le deseamos que disfrute con su Gigaset.

PT SCaros clientes, 
Gigaset Communications GmbH é a sucessora legal da Sie-
mens Home and Office Communication Devices GmbH & 
Co. KG (SHC), que, por sua vez,  deu continuidade ao sector  
de negócios Gigaset, da  Siemens AG.  Quaisquer declara-
ções por parte da Siemens AG ou da SHC encontradas nos 
manuais de utilização deverão, portanto, ser consideradas 
como declarações da Gigaset Communications GmbH.
Desejamos que tenham bons momentos com o seu Gigaset.

DA Kære Kunde,
Gigaset Communications GmbH er retlig efterfølger til Sie-
mens Home and Office Communication Devices GmbH & 
Co. KG (SHC), som fra deres side videreførte Siemens AGs 
Gigaset-forretninger. Siemens AGs eller SHCs eventuelle 
forklaringer i betjeningsvejledningerne skal derfor forstås 
som Gigaset Communications GmbHs forklaringer.
Vi håber, du får meget glæde af din Gigaset.

FI Arvoisa asiakkaamme,
Gigaset Communications GmbH on Siemens Home and 
Office Communication Devices GmbH & Co. KG (SHC)-yri-
tyksen oikeudenomistaja, joka jatkoi puolestaan Siemens 
AG:n Gigaset-liiketoimintaa. Käyttöoppaissa mahdollisesti 
esiintyvät Siemens AG:n tai SHC:n selosteet on tämän 
vuoksi ymmärrettävä Gigaset Communications GmbH:n 
selosteina. 
Toivotamme Teille paljon iloa Gigaset-laitteestanne.

SV Kära kund,
Gigaset Communications GmbH övertar rättigheterna från 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), som bedrev Gigaset-verksamheten efter Sie-
mens AG. Alla förklaringar från Siemens AG eller SHC i 
användarhandboken gäller därför som förklaringar från 
Gigaset Communications GmbH.
Vi önskar dig mycket nöje med din Gigaset.

NO Kjære kunde,
Gigaset Communications GmbH er rettslig etterfølger etter 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), som i sin tur videreførte Gigaset-geskjeften i 
Siemens AG. Eventuelle meddelelser fra Siemens AG eller 
SHC i bruksanvisningene er derfor å forstå som meddelelser 
fra Gigaset Communications GmbH.
Vi håper du får stor glede av din Gigaset-enhet.

EL Αγαπητή πελάτισσα, αγαπητέ πελάτη,
η Gigaset Communications GmbH είναι η νομική διάδοχος της 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), η οποία έχει αναλάβει την εμπορική 
δραστηριότητα Gigaset της Siemens AG. Οι δηλώσεις της 
Siemens AG ή της SHC στις οδηγίες χρήσης αποτελούν 
επομένως δηλώσεις της Gigaset Communications GmbH.
Σας ευχόμαστε καλή διασκέδαση με τη συσκευή σας Gigaset.

HR Poštovani korisnici, 
Gigaset Communications GmbH pravni je sljednik tvrtke 
Siemens Home and Office Communication Devices GmbH & 
Co. KG (SHC), koji je nastavio Gigaset poslovanje tvrtke 
Siemens AG. Zato sve izjave tvrtke Siemens AG ili SHC koje 
se nalaze u uputama za upotrebu treba tumačiti kao izjave 
tvrtke Gigaset Communications GmbH.
Nadamo se da sa zadovoljstvom koristite svoj Gigaset 
uređaj.

SL Spoštovani kupec!
Podjetje Gigaset Communications GmbH je pravni naslednik 
podjetja Siemens Home and Office Communication Devices 
GmbH & Co. KG (SHC), ki nadaljuje dejavnost znamke 
Gigaset podjetja Siemens AG.  Vse izjave podjetja Siemens 
AG ali SHC v priročnikih za uporabnike torej veljajo kot izjave 
podjetja Gigaset Communications GmbH.
Želimo vam veliko užitkov ob uporabi naprave Gigaset.
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CS Vážení zákazníci, 
společnost Gigaset Communications GmbH je právním 
nástupcem společnosti Siemens Home and Office 
Communication Devices GmbH & Co. KG (SHC), která dále 
přejala segment produktů Gigaset společnosti Siemens AG. 
Jakékoli prohlášení společnosti Siemens AG nebo SHC, které 
naleznete v uživatelských příručkách, je třeba považovat za 
prohlášení společnosti Gigaset Communications GmbH.
Doufáme, že jste s produkty Gigaset spokojeni.

SK Vážený zákazník, 
Spoločnosť Gigaset Communications GmbH je právnym 
nástupcom spoločnosti Siemens Home and Office 
Communication Devices GmbH & Co. KG (SHC), ktorá zasa 
pokračovala v činnosti divízie Gigaset spoločnosti Siemens 
AG.  Z tohto dôvodu je potrebné všetky vyhlásenia 
spoločnosti Siemens AG alebo SHC, ktoré sa nachádzajú v 
používateľských príručkách, chápať ako vyhlásenia 
spoločnosti Gigaset Communications GmbH.
Veríme, že budete so zariadením Gigaset spokojní.

RO Stimate client, 
Gigaset Communications GmbH este succesorul legal al 
companiei Siemens Home and Office Communication 
Devices GmbH & Co. KG (SHC), care, la rândul său, a 
continuat activitatea companiei Gigaset a Siemens AG.  
Orice afirmaţii efectuate de Siemens AG sau SHC şi incluse 
în ghidurile de utilizare vor fi, prin urmare, considerate a 
aparţine Gigaset Communications GmbH.
Sperăm ca produsele Gigaset să fie la înălţimea dorinţelor 
dvs.

SR Poštovani potrošaču, 
Gigaset Communications GmbH je pravni naslednik 
kompanije Siemens Home and Office Communication 
Devices GmbH & Co. KG (SHC), kroz koju je nastavljeno 
poslovanje kompanije Gigaset kao dela Siemens AG. Stoga 
sve izjave od strane Siemens AG ili SHC koje se mogu naći u 
korisničkim uputstvima treba tumačiti kao izjave kompanije 
Gigaset Communications GmbH.
Nadamo se da ćete uživati u korišćenju svog Gigaset 
uređaja.

BG Уважаеми потребители, 
Gigaset Communications GmbH е правоприемникът на 
Siemens Home and Office Communication Devices GmbH 
& Co. KG (SHC), която на свой ред продължи бизнеса на 
подразделението Siemens AG.  По тази причина 
всякакви изложения, направени от Siemens AG или 
SHC, които се намират в ръководствата за 
потребителя, следва да се разбират като изложения на 
Gigaset Communications GmbH.
Надяваме се да ползвате с удоволствие вашия Gigaset.

HU Tisztelt Vásárló!
A Siemens Home and Communication Devices GmbH & Co. 
KG (SHC) törvényes jogutódja a Gigaset Communications 
GmbH, amely a Siemens AG Gigaset üzletágának utódja. 
Ebből következően a Siemens AG vagy az SHC felhasználói 
kézikönyveiben található bármely kijelentést a Gigaset 
Communications GmbH kijelentésének kell tekinteni. 
Reméljük, megelégedéssel használja Gigaset készülékét.

PL Szanowny Kliencie, 
Firma Gigaset Communications GmbH jest spadkobiercą 
prawnym firmy Siemens Home and Office Communication 
Devices GmbH & Co. KG (SHC), która z kolei przejęła 
segment produktów Gigaset od firmy Siemens AG.  Wszelkie 
oświadczenia firm Siemens AG i SHC, które można znaleźć 
w instrukcjach obsługi, należy traktować jako oświadczenia 
firmy Gigaset Communications GmbH.
Życzymy wiele przyjemności z korzystania z produktów 
Gigaset.

TR Sayın Müşterimiz, 
Gigaset Communications GmbH, Siemens AG'nin Gigaset 
işletmesini yürüten Siemens Home and Office 
Communication Devices GmbH & Co. KG (SHC)'nin yasal 
halefidir.  Kullanma kılavuzlarında bulunan ve Siemens AG 
veya SHC tarafından yapılan bildiriler Gigaset 
Communications GmbH tarafından yapılmış bildiriler olarak 
algılanmalıdır.
Gigaset'ten memnun kalmanızı ümit ediyoruz.

RU Уважаемыи покупатель!
Компания Gigaset Communications GmbH является 
правопреемником компании Siemens Home and Office 
Communication Devices GmbH & Co. KG (SHC), которая, 
в свою очередь, приняла подразделение Gigaset в свое 
управление от компании Siemens AG. Поэтому любые 
заявления, сделанные от имени компании Siemens AG 
или SHC и встречающиеся в руководствах 
пользователя, должны восприниматься как заявления 
компании Gigaset Communications GmbH.
Мы надеемся, что продукты Gigaset удовлетворяют 
вашим требованиям.
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+HUDXVJHJHEHQ�YRP�%HUHLFK
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�PRELOH
+DLGHQDXSODW]��
'�������0ÖQFKHQ

��6LHPHQV�$*�����
$OO�ULJKWV�UHVHUYHG��/LHIHUPÐJOLFKNHLWHQ�XQG
WHFKQLVFKH��QGHUXQJHQ�YRUEHKDOWHQ�
3ULQWHG�LQ�*HUPDQ\���������

6LHPHQV�$NWLHQJHVHOOVFKDIW
KWWS���ZZZ�VLHPHQV�FRP�JLJDVHW

5HI��1U���$������*�����%��������

'DV�,6'1�.RPIRUW�7HOHIRQ
PLW�LQWHJULHUWHP�$QUXIEHDQWZRUWHU
HUZHLWHUEDU�DXI�ELV�]X���0RELOWHLOH

%HGLHQXQJVDQOHLWXQJ
%LWWH�OHVHQ�6LH�YRU�,QEHWULHEQDKPH�GLHVH�%HGLHQXQJVDQOHLWXQJ

PLW�GHQ�6LFKHUKHLWVKLQZHLVHQ��
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6LFKHUKHLWVKLQZHLVH
● %HWUHLEHQ�6LH�GDV�%DVLVWHOHIRQ�QLFKW�LP�%DG�RGHU�LQ�'XVFKU¾XPHQ�

● 9HUZHQGHQ�6LH�ELWWH�QXU�GDV�PLWJHOLHIHUWH�6WHFNHUQHW]JHU¾W��ZLH�DXI�GHU�
8QWHUVHLWH�GHV�%DVLVWHOHIRQV�JHNHQQ]HLFKQHW�

● 0HGL]LQLVFKH�*HU¾WH�NÐQQHQ�LQ�LKUHU�)XQNWLRQ�EHHLQIOXVVW�ZHUGHQ�

● %LWWH�JHEHQ�6LH�,KU�*LJDVHW�����LVGQ�QXU�PLW�%HGLHQXQJVDQOHLWXQJ�DQ�'ULW�
WH�ZHLWHU�

● (QWVRUJHQ�6LH�,KU�7HOHIRQ�XQG�GLH�$NNXV�XPZHOWJHUHFKW�

'LHVH�%HGLHQXQJVDQOHLWXQJ ���
HUNO¾UW�DOOH�)XQNWLRQHQ�,KUHV�%DVLVWHOHIRQV��=XV¾W]OLFK�ZHUGHQ�GLH�)XQNWLRQHQ�
GHU�*LJDVHW������0RELOWHLOH��GLH�]XVDPPHQ�PLW�GHP�%DVLVWHOHIRQ�PÐJOLFK�
VLQG��EHVFKULHEHQ�
:LH�6LH�GLH�0RELOWHLOH�DQPHOGHQ��HUIDKUHQ�6LH�DXI�6HLWH����

,6'1
,QIRUPDWLRQHQ�ÖEHU�,6'1�ILQGHQ�6LH�LP�*ORVVDU�DE�6HLWH�����

$OOH�DQGHUHQ�)XQNWLRQHQ�GHV�0RELOWHLOV�ILQGHQ�6LH�LQ�GHU�GD]XJHKÐULJHQ�$Q�
OHLWXQJ�EHVFKULHEHQ�

'HU�VFKQHOOH�=XJULII
● $XI�GHQ�OHW]WHQ�6HLWHQ�VWHKHQ�,KQHQ�HLQ�XPIDQJUHLFKHQ�6WLFKZRUWYHU]HLFK�

QLV��VLHKH�6HLWH�����XQG�0HQÖE¾XPH�]XU�9HUIÖJXQJ�

● 'DV�.DSLWHO�5DWJHEHU�JLEW�ZLFKWLJH�+LQZHLVH�XQG�3UREOHPOÐVXQJHQ��VLHKH�
6HLWH�����

+DEHQ�6LH�VLFK�YHUWDQ"

$P�(QGH�MHGHU�(LQVWHOOXQJ�NÐQQHQ�6LH�GDV�7HOHIRQ�LQ�GHQ�*UXQG]XVWDQG�]XUÖFN�
VHW]HQ�

+DEHQ�6LH�HLQH�XQJHZROOWH�(LQJDEH�RGHU�(LQVWHOOXQJ�YRUJHQRPPHQ�XQG�QRFK�
QLFKW�DEJHVSHLFKHUW"�%UHFKHQ�6LH�HLQIDFK�DE��

> :HQQ�6LH�,KU�%DVLVWHOHIRQ�PLW�HLQHP�0RELOWHLO������&RPIRUW�EHWUHL�
EHQ��$FKWHQ�6LH�DXI�GLHVHV�6\PERO��
'LH�%HGLHQXQJ�GHU�)XQNWLRQHQ�LVW�LGHQWLVFK�PLW�GHU�%HGLHQXQJ�DP�
*LJDVHW�����LVGQ��$XVQDKPHQ�ZHUGHQ�EHVFKULHEHQ�

© :HQQ�6LH�,KU�%DVLVWHOHIRQ�PLW�HLQHP�0RELOWHLO������&ODVVLF�EHWUHLEHQ��
$FKWHQ�6LH�DXI�GLHVHV�6\PERO�
'DEHL�HQWVSUHFKHQ�GLH�6\PEROH�#�XQG�$�GHQ�7DVWHQD�XQG�B�

'DV�'LVSOD\V\PERO�,17�HQWVSULFKW�GHU�7DVWH�{�EHLP�0RELOWHLO�������

#�XQG�$ +ÐUHU�DEQHKPHQ�XQG�ZLHGHU�DXIOHJHQ�
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¶EHUVLFKW

%HWULHE�PLW�0RELOWHLOHQ

6LH�NÐQQHQ�,KU�%DVLVWHOHIRQ�PLW�ELV�]X���XQWHUVFKLHGOLFKHQ�0RELOWHLOHQ�EHWUHLEHQ��$XFK�0RELOWHLOH�
GHU�*LJDVHW�������XQG������6HULH�VLQG�YHUZHQGEDU��6R�NÐQQHQ�6LH�,KU�%DVLVWHOHIRQ�DOV�d+DXV]HQ�
WUDOHo�EHQXW]HQ�XQG�LQWHUQ�NRVWHQORV�WHOHIRQLHUHQ�

'DUVWHOOXQJ�GHU�EHVFKULHEHQHQ�0RELOWHLOH

$OOH�)XQNWLRQHQ�GHU�0RELOWHLOH������&RPIRUW�XQG�&ODVVLF��GLH�]XVDPPHQ�PLW�GHP�%DVLVWHOHIRQ�
PÐJOLFK�VLQG��ZHUGHQ�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ�EHVFKULHEHQ�
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0HQÖHLQVWLHJ�
7DVWH
ÐIIQHW�GDV�
+DXSWPHQÖ

0HQÖDXVVWLHJ�7DVWH�
]XUÖFN�]XP�YRUKHUJH�
KHQGHQ�0HQÖ

1DFKULFKWHQ
DQKÐUHQ

3DXVH�$QKÐUHQ�YRQ�
1DFKULFKWHQ�EHHQGHQ

0LNURIRQ

:DKOZLHGHUKROXQJ0DNURWDVWH

)UHLVSUHFKHQ
HLQ�DXV

/DXWVW¾UNH
UHJHOQ

)XQNWLRQVWDVWHQ�IÖU�
=LHOZDKO�RGHU�
0DNURV

7HOHIRQEXFK
DXIUXIHQ

$QUXIEHDQWZRUWHU�7DVWH�
� OHXFKWHW��$%�HLQJHVFKDOWHW

� EOLQNW��1DFKULFKW�YRUKDQ�
GHQ��QHXH�(LQWU¾JH�LQ�GHU�
$QUXIOLVWH

$QWHQQH

'LVSOD\WDVWHQ
VLHKH�6HLWH��

=LIIHUQWDVWHQ
7H[WH�HLQJHEHQ�
VLHKH�OHW]WH�6HLWH

0RELOWHLO������&ODVVLF 0RELOWHLO������&RPIRUW

$XIWHLOXQJ�GHU�
,QWHUQUXIQXPPHUQ

�  %DVLVWHOHIRQ

�r�  0RELOWHLOH

�  $QUXIEHDQWZRUWHU
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%HGLHQXQJ�GHU�'LVSOD\WDVWHQ
,KU�*LJDVHW�����LVGQ�ELHWHW�HLQH�9LHO]DKO�PHQÖJHVWHXHUWHU�)XQNWLRQHQ��0LW�GHQ�
EHLGHQ�'LVSOD\WDVWHQ�XQWHU�GHP�'LVSOD\�NÐQQHQ�6LH�GDUDXI�]XJUHLIHQ��'LH�GDU�
ÖEHU�DEJHELOGHWHQ�)XQNWLRQHQ�E]Z��6\PEROH�ZHFKVHOQ�GHU�DNWXHOOHQ�6LWXDWLRQ�
HQWVSUHFKHQG�

'LVSOD\V\PEROH
)ROJHQGH�6\PEROH�NÐQQHQ�LP�'LVSOD\�HUVFKHLQHQ�

=XJULII�XQG�(LQVWHOOXQJHQ�VFKÖW]HQ��3,1�HLQJHEHQ
%HVRQGHUH�)XQNWLRQHQ�,KUHV�7HOHIRQV�NÐQQHQ�6LH�GXUFK�GUHL�YHUVFKLHGHQH�3,1�
VFKÖW]HQ��(LQH�3,1�LVW�HLQH�HLQ��ELV�DFKWVWHOOLJH�*HKHLP]DKO�,KUHU�:DKO��:HQQ�
6LH�QRFK�NHLQH�*HKHLP]DKOHQ�HLQJHJHEHQ�KDEHQ��'UÖFNHQ�6LH�YLHU�PDO�GLH�1XOO�
��������ZHQQ�HLQH�3,1�DEJHIUDJW�ZLUG�
1RWLHUHQ�6LH�VLFK�]XU�6LFKHUKHLW�GLH�3,1�1XPPHUQ�LQ�GLHVH�)HOGHU�

M 1HW]DQELHWHUOLVWH�DXIUXIHQ ,17 ,QWHUQ�DQUXIHQ

Ö2.� %HVW¾WLJHQ�GHU�$XVZDKO�LP�
'LVSOD\

: =HLFKHQ�OÐVFKHQ

;�< $XI�DE�LQ�0HQÖV =85�&.� 0HQÖHEHQH�KÐKHU

�� /LQNV�UHFKWV 3 $QUXIEHDQWZRUWHUPHQÖ�
DXIUXIHQ

, �� 'DV�6\PERO�HUVFKHLQW��
ZHQQ�QHXH�1DFKULFKWHQ�
RGHU�(LQWU¾JH�LQ�GHU�
$QUXIHUOLVWH�YRUOLHJHQ

�� 'UÖFNHQ�GHU�'LVSOD\�
WDVWH�]XP�$XIUXIHQ�
QHXHU�1DFKULFKWHQ�RGHU�
GHU�$QUXIHUOLVWH

9

B�B�B�B�B�

=XVDW]PHQÖ�DXIUXIHQ��+LHU�
ILQGHQ�6LH�ZLFKWLJH�
=XVDW]IXQNWLRQHQ

�� (QGH�HLQHV�0HQÖV
�� :HQQ�6LH�]XP�OHW]WHQ�

0HQÖ�]XUÖFN�ZROOHQ

● 6\VWHP�3,1��'DPLW�VSHUUHQ�6LH�,KU�%DVLVWHOHIRQ�XQG�
DOOH�DQJHVFKORVVHQHQ�0RELOWHLOH�IÖU�IUHPGH�%HQXW]HU�

● .RQWR�3,1��=XP�.RQWUROOLHUHQ�GHU�.RVWHQ�NÐQQHQ�6LH�
HLQ]HOQHQ�%HQXW]HUQ�HLQ�.RQWR�HLQULFKWHQ��PD[������
7HOHIRQLHUHQ�LVW�GDQQ�IÖU�MHGHQ�QXU�QDFK�(LQJDEH�GHU�
.RQWR�3,1�PÐJOLFK�

��

��

��

��

● $QUXIEHDQWZRUWHU�3,1��
�� =XP�6FKXW]�,KUHV�$QUXIEHDQWZRUWHUV�
�� =XU�)HUQDEIUDJH�]��%��YRQ�GHU�7HOHIRQ]HOOH�DXV�

'LVSOD\WDVWHQ

; <� 9

=UiUb
=Y\\Ub
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,QKDOWVYHU]HLFKQLV

6LFKHUKHLWVKLQZHLVH ���������������������������������������������������������������������������,,
'LHVH�%HGLHQXQJVDQOHLWXQJ ���������������������������������������������������������������,,
,6'1� ��������������������������������������������������������������������������������������������������,,
'HU�VFKQHOOH�=XJULII� ���������������������������������������������������������������������������,,
+DEHQ�6LH�VLFK�YHUWDQ"� ����������������������������������������������������������������������,,
¶EHUVLFKW �������������������������������������������������������������������������������������������,,,

%HWULHE�PLW�0RELOWHLOHQ ����������������������������������������������������������������,,,
$XIWHLOXQJ�GHU�,QWHUQUXIQXPPHUQ ������������������������������������������������,,,

%HGLHQXQJ�GHU�'LVSOD\WDVWHQ ���������������������������������������������������������� �,9
'LVSOD\V\PEROH� ������������������������������������������������������������������������������� ,9
=XJULII�XQG�(LQVWHOOXQJHQ�VFKÖW]HQ��3,1�HLQJHEHQ�������������������������� �,9

,QEHWULHEQDKPH���������������������������������������������������������� ���
9HUSDFNXQJVLQKDOW�ÖEHUSUÖIHQ������������������������������������������������������������
+LQZHLVH�]XP�$XIVWHOOHQ��������������������������������������������������������������������
%DVLVWHOHIRQ�DQVFKOLH¹HQ��������������������������������������������������������������������
*UXQGHLQVWHOOXQJHQ�PLW�GHP�,QVWDOODWLRQVDVVLVWHQWHQ������������������������

6SUDFKH�IÖU�'LVSOD\DQ]HLJH�����������������������������������������������������������
'DWXP�XQG�8KU]HLW������������������������������������������������������������������������
$QVFKOXVVDUW ���������������������������������������������������������������������������������
(LJHQH�5XIQXPPHUQ��061� ���������������������������������������������������������

'LVSOD\NRQWUDVW�HLQVWHOOHQ�������������������������������������������������������������������
,KU�7HOHIRQ�GHQNW�PLW��������������������������������������������������������������������������
%HWULHE�PLW�0RELOWHLOHQ�����������������������������������������������������������������������
0RELOWHLOH�DQPHOGHQ���������������������������������������������������������������������������

7HOHIRQLHUHQ ��������������������������������������������������������������� ���
([WHUQ�DQUXIHQ������������������������������������������������������������������������������������

+ÐUHUEHWULHE����������������������������������������������������������������������������������
)UHLVSUHFKHQ���������������������������������������������������������������������������������
*HVSU¾FK�EHHQGHQ������������������������������������������������������������������������
5XIQXPPHUQDQ]HLJH�XQWHUGUÖFNHQ�r�>�© ������������������������������������
(LJHQH�5XIQXPPHU�IÖU�Q¾FKVWHV�*HVSU¾FK�IHVWOHJHQ r�>� ����������
$QUXI�DQQHKPHQ�DEZHLVHQ�����������������������������������������������������������

,QWHUQ�DQUXIHQ �������������������������������������������������������������������������������������
*HVSU¾FK�YRP�$QUXIEHDQWZRUWHU�ÖEHUQHKPHQ�r�>�©������������������������
0ÐJOLFKNHLWHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV ������������������������������������������

0LNURIRQ�VWXPPVFKDOWHQ��������������������������������������������������������������
+ÐUHUODXWVW¾UNH�/DXWVSUHFKHUODXWVW¾UNH�HLQVWHOOHQ �����������������������
5XIQXPPHU�GHV�*HVSU¾FKVSDUWQHUV�ÖEHUQHKPHQ �����������������������
(LQJDEHQ�VSHLFKHUQ ����������������������������������������������������������������������
*HVSU¾FK�DXI]HLFKQHQ ������������������������������������������������������������������
1DFKULFKWHQ�Z¾KUHQG�GHV�*HVSU¾FKV�DQKÐUHQ�����������������������������
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.RPIRUWDEHO�WHOHIRQLHUHQ ����������������������������������������� ���
:DKOZLHGHUKROXQJ������������������������������������������������������������������������������

5XIQXPPHU�DXV�:DKOZLHGHUKROXQJ�
LQV�7HOHIRQEXFK�ÖEHUQHKPHQ �������������������������������������������������������
5XIQXPPHU�¾QGHUQ�DQ]HLJHQ�OÐVFKHQ�YHUZHQGHQ �����������������������

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ ������������������������������������������������������
$QUXIHUOLVWH�r�>�© �������������������������������������������������������������������������������

$XV�GHU�$QUXIHUOLVWH�Z¾KOHQ�r�>�© �����������������������������������������������
5ÖFNUXI�DXV�$QUXIHUOLVWH�PLW�5XIQXPPHU�
HLQHV�1HW]DQELHWHUV�r�>����������������������������������������������������������������

$QUXIHUOLVWH�OÐVFKHQ�>� �����������������������������������������������������������������������
7HOHIRQEXFK����������������������������������������������������������������������������������������

5XIQXPPHUQ�VSHLFKHUQ ����������������������������������������������������������������
$XV�GHP�7HOHIRQEXFK�Z¾KOHQ ������������������������������������������������������
(LQWUDJ�¾QGHUQ�DQ]HLJHQ�OÐVFKHQ ��������������������������������������������������
)UHLHQ�*HVDPWVSHLFKHUSODW]�DQ]HLJHQ ������������������������������������������
7HOHIRQEXFK�GHV�%DVLVWHOHIRQV�OÐVFKHQ ���������������������������������������
7HOHIRQEXFK�VHQGHQ�r�>� ��������������������������������������������������������������
(LQ]HOQH�(LQWU¾JH�VHQGHQ�r�>� ������������������������������������������������������
7HOHIRQEXFK�r�(LQWUDJ�HPSIDQJHQ�r�>������������������������������������������

([WHUQHU�5ÖFNUXI�EHL�%HVHW]W�r�>�©����������������������������������������������������
5ÖFNUXI�DNWLYLHUHQ�r�>�© ���������������������������������������������������������������
5ÖFNUXI�DQQHKPHQ�RGHU�DEOHKQHQ������������������������������������������������
5ÖFNUXIQXPPHU�SUÖIHQ�RGHU�OÐVFKHQ�r�>�© ���������������������������������

$QNORSIHQ �������������������������������������������������������������������������������������������
$QUXI�DQQHKPHQ�r�>�© �����������������������������������������������������������������
$QUXI�DEZHLVHQ�r�>�©�������������������������������������������������������������������
$QNORSIHQ�HLQ��DXVVFKDOWHQ�����������������������������������������������������������

7HUPLQIXQNWLRQ �����������������������������������������������������������������������������������
7HUPLQ�HLQULFKWHQ��������������������������������������������������������������������������
7HUPLQ�PHOGHQ������������������������������������������������������������������������������
7HUPLQ�OÐVFKHQ �����������������������������������������������������������������������������

5XIZHLWHUOHLWXQJ�Z¾KUHQG�GHU�5XISKDVH��������������������������������������������
=LHOUXIQXPPHU�HLQULFKWHQ��������������������������������������������������������������
(LQHQ�$QUXI�ZHLWHUOHLWHQ�r�>���������������������������������������������������������

$QUXIXPOHLWXQJ�����������������������������������������������������������������������������������
$QUXIXPOHLWXQJ�H[WHUQ��LP�*HU¾W�ÖEHU����%�.DQDO� ������������������������
8POHLWXQJV]LHO�ÖEHU�9HUPLWWOXQJVVWHOOH�HLQULFKWHQ��([WHUQ� ����������
$QUXIXPOHLWXQJ�H[WHUQ��LP�*HU¾W�ÖEHU����%�.DQDO� ������������������������
(LQVWHOOXQJHQ�HLQHU�$QUXIXPOHLWXQJ�¾QGHUQ����������������������������������
8POHLWXQJ�DXVVFKDOWHQ �����������������������������������������������������������������
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'DV�%DVLVWHOHIRQ�DOV�*HJHQVSUHFKDQODJH ������������������������������������������
0LWKÐUHQ�r�>�© �����������������������������������������������������������������������������
5DXPKÐUHQ�r�>�© �������������������������������������������������������������������������
*HJHQVSUHFKHQ�r�>�© ������������������������������������������������������������������

.RVWHQEHZXVVW�WHOHIRQLHUHQ ����������������������������������� ���

.RVWHQ�NRQWUROOLHUHQ����������������������������������������������������������������������������
.RVWHQHUPLWWOXQJ�HLQVWHOOHQ ����������������������������������������������������������
.RVWHQXPVWHOOXQJ�LQ�GHU�9HUPLWWOXQJVVWHOOH ���������������������������������
*HVSU¾FKVNRVWHQ�DQ]HLJHQ�OÐVFKHQ����������������������������������������������

7HOHIRQNRQWHQ�������������������������������������������������������������������������������������
7HOHIRQNRQWHQ��*XWKDEHQ��3,1��HLQULFKWHQ������������������������������������
7HOHIRQNRQWHQ�HLQ��DXVVFKDOWHQ ����������������������������������������������������
0LW�.RQWR�3,1�WHOHIRQLHUHQ �����������������������������������������������������������
8QDEK¾QJLJ�YRQ�HLQHP�7HOHIRQNRQWR�DQUXIHQ ������������������������������

7HOHIRQNRQWHQ�DXIOÐVHQ��OÐVFKHQ�DQ]HLJHQ ����������������������������������������
&DOO�E\�&DOO�*HVSU¾FKH�IÖKUHQ�1HW]DQELHWHU ���������������������������������������

1HW]DQELHWHU�HLQJHEHQ������������������������������������������������������������������
¶EHU�1HW]DQELHWHUOLVWH�Z¾KOHQ �����������������������������������������������������

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ �������������� ���
:¾KUHQG�GHV�*HVSU¾FKV�HLQHQ�ZHLWHUHQ�7HLOQHKPHU�DQUXIHQ �����������

5ÖFNIUDJH�DXV�([WHUQJHVSU¾FK�]X�H[WHUQHP�7HLOQHKPHU�r�>�©� ��
r�5ÖFNIUDJH�]X�LQWHUQHP�7HLOQHKPHU�r�>�© ����������������������������������

9HUELQGHQ��r�>�© ��������������������������������������������������������������������������������
3DUNHQ�r�>�©���������������������������������������������������������������������������������������

*HVSU¾FK�ZLHGHU�DXIQHKPHQ�
�dHQWSDUNHQo� r >�© ����������������������������������������������������������������������

'UHLHUNRQIHUHQ]VFKDOWXQJ�r�>�©���������������������������������������������������������
0LW�GHQ�7HLOQHKPHUQ�ZLHGHU�HLQ]HOQ�VSUHFKHQ�����������������������������
.RQIHUHQ]VFKDOWXQJ�EHHQGHQ �������������������������������������������������������

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ �������������������������� ���
'DWXP�XQG�8KU]HLW �����������������������������������������������������������������������������

'DWXP��8KU]HLWDQ]HLJH�HLQVFKDOWHQ ����������������������������������������������
����RGHU����6WXQGHQDQ]HLJH�HLQVWHOOHQ�����������������������������������������
'DWXPVIRUPDW�HLQVWHOOHQ ��������������������������������������������������������������
'DWXP�8KU]HLW�HLQVWHOOHQ ��������������������������������������������������������������

:HLWHUH�(LQVWHOOXQJHQ ������������������������������������������������������������������������
'LVSOD\EHOHXFKWXQJ�HLQVFKDOWHQ ���������������������������������������������������
'LVSOD\VSUDFKH�HLQVWHOOHQ �������������������������������������������������������������
5DXPKÐUHQ�*HJHQVSUHFKHQ�IUHLJHEHQ�����������������������������������������
7ÐQH�HLQ��DXVVFKDOWHQ �������������������������������������������������������������������
5XIWRQPHORGLH��,QWHUQ��HLQVWHOOHQ��������������������������������������������������
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5XIWRQODXWVW¾UNH�HLQVWHOOHQ �����������������������������������������������������������
/DXWVSUHFKHUODXWVW¾UNH�HLQVWHOOHQ �������������������������������������������������
+ÐUHUODXWVW¾UNH�HLQVWHOOHQ �������������������������������������������������������������
*HVSU¾FKVÖEHUQDKPH�YRP�$QUXIEHDQWZRUWHU�¾QGHUQ �����������������
$UW�GHU�$QUXIHUOLVWH�HLQVWHOOHQ�������������������������������������������������������
:DUWHPHORGLH��0XVLF�RQ�+ROG� �����������������������������������������������������

)XQNWLRQVWDVWHQ�QXW]HQ ����������������������������������������������������������������������
PLW�5XIQXPPHU�EHOHJHQ���������������������������������������������������������������
PLW�5XIQXPPHU�DXV�GHP�7HOHIRQEXFK�EHOHJHQ� ��������������������������
PLW�0DNUR�EHOHJHQ������������������������������������������������������������������������
PLW�5XIQXPPHU�DXV�1HW]DQELHWHUOLVWH�EHOHJHQ� ���������������������������
PLW�$QUXIXPOHLWXQJ�EHOHJHQ� ��������������������������������������������������������
PLW�GHU�)DQJVFKDOWXQJ��0&,'��EHOHJHQ� ���������������������������������������
PLW�6HQGH�061�EHOHJHQ� �������������������������������������������������������������
%HOHJXQJ�GHU�)XQNWLRQVWDVWH�OÐVFKHQ ������������������������������������������

0DNURV�HLQULFKWHQ�������������������������������������������������������������������������������
0DNUR�VWDUWHQ�r�>� ������������������������������������������������������������������������
0DNUROLVWH�VHQGHQ ������������������������������������������������������������������������
(LQ]HOQH�0DNURV�VHQGHQ���������������������������������������������������������������
0DNUROLVWH�HPSIDQJHQ�r�>� ����������������������������������������������������������
0DNUROLVWH�OÐVFKHQ������������������������������������������������������������������������
6SHLFKHUSODW]�DQ]HLJHQ �����������������������������������������������������������������

1HXHV�0HQÖ�HUVWHOOHQ�XQG�QXW]HQ �����������������������������������������������������
1HXHV�0HQÖ�HLQULFKWHQ ����������������������������������������������������������������
0HQÖ�HLQ��DXVEOHQGHQ ������������������������������������������������������������������
0HQÖSXQNWH�HLQULFKWHQ�����������������������������������������������������������������
0HQÖSXQNW�VWDUWHQ �����������������������������������������������������������������������
0HQÖSXQNWH�OÐVFKHQ ��������������������������������������������������������������������

6LFKHUKHLW�������������������������������������������������������������������� ���
6\VWHPVSHUUH�HLQVFKDOWHQ ������������������������������������������������������������������

6\VWHPVSHUUH�DXVVFKDOWHQ �����������������������������������������������������������
6\VWHP�3,1�¾QGHUQ�����������������������������������������������������������������������������
'LUHNWUXI ���������������������������������������������������������������������������������������������

'LUHNWUXIQXPPHU�HLQULFKWHQ����������������������������������������������������������
'LUHNWUXI�HLQVFKDOWHQ���������������������������������������������������������������������
'LUHNWUXI�DXVVFKDOWHQ��������������������������������������������������������������������
'LUHNWUXI�VWDUWHQ����������������������������������������������������������������������������

1RWUXIQXPPHUQ�QXW]HQ ����������������������������������������������������������������������
1RWUXIQXPPHUQ�HLQULFKWHQ�DQ]HLJHQ�OÐVFKHQ�������������������������������
1RWUXIQXPPHU�Z¾KOHQ �����������������������������������������������������������������

:DKO�YRQ�5XIQXPPHUQ�HLQVFKU¾QNHQ ������������������������������������������������
.RQWUROOQXPPHUQ�IHVWOHJHQ ����������������������������������������������������������
:DKONRQWUROOH�HLQ��DXVVFKDOWHQ �����������������������������������������������������
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$QVFKOXVV�HLQULFKWHQ ������������������������������������������������ ���
,6'1�5XIQXPPHUQ��061�������������������������������������������������������������������

(LJHQH�5XIQXPPHU��061��HLQJHEHQ�¾QGHUQ��������������������������������
(LJHQH�5XIQXPPHU��061��OÐVFKHQ ����������������������������������������������
(LQVWHOOXQJHQ�GHU�HLJHQHQ�5XIQXPPHU��061��DQ]HLJHQ��������������
5XIWRQPHORGLH�¾QGHUQ ������������������������������������������������������������������

0RELOWHLOH�DQPHOGHQ���������������������������������������������������������������������������
%DVLVWHOHIRQ�YRUEHUHLWHQ���������������������������������������������������������������

0RELOWHLO������&RPIRUW�DQPHOGHQ�r�>� ����������������������������������������������
:HLWHUH�0RELOWHLOH�DQPHOGHQ �������������������������������������������������������
$QPHOGHYRUJDQJ�GHV�.RPIRUWPRELOWHLOV�ÖEHU�0HQÖ�VWDUWHQ��������
%DVLVWHOHIRQ�YRUEHUHLWHQ���������������������������������������������������������������

0RELOWHLO������&ODVVLF�DQPHOGHQ�r�© �������������������������������������������������
:HLWHUH�0RELOWHLOH�DQPHOGHQ �������������������������������������������������������
1DPHQ�HLQHP�LQWHUQHQ�7HLOQHKPHU�]XZHLVHQ ������������������������������
0RELOWHLO�DEPHOGHQ �����������������������������������������������������������������������
5XIQXPPHU��061��]XZHLVHQ �������������������������������������������������������
(PSIDQJV�061�]XZHLVHQ� �����������������������������������������������������������
061�EHL�%HVHW]W���������������������������������������������������������������������������

7HOHIRQEHUHFKWLJXQJ�GHU�0RELOWHLOH�HLQVFKU¾QNHQ �����������������������������
5XIYHU]ÐJHUXQJ�HLQULFKWHQ �����������������������������������������������������������������

,QWHUQHU�$QUXI�NOLQJHOW�YHU]ÐJHUW ���������������������������������������������������
$Q]DKO�GHU�5XIH�HLQVWHOOHQ ������������������������������������������������������������
([WHUQH�5ÖFNIUDJH�ÖEHU�9HUPLWWOXQJVVWHOOH�HLQVWHOOHQ�����������������
5ÖFNIUDJH�ÖEHU����/HLWXQJ�HLQVWHOOHQ �������������������������������������������
([WHUQH�$QUXIXPOHLWXQJ�ÖEHU�9HUPLWWOXQJVVWHOOH�HLQVWHOOHQ ��������
$QUXIXPOHLWXQJ�LQWHUQ�LP�*HU¾W ���������������������������������������������������

$QUXIEHDQWZRUWHU���������������������������������������������������� ����
$QUXIEHDQWZRUWHU�HLQVFKDOWHQ�DXVVFKDOWHQ�r�>�© �����������������������������
$QVDJHQ�DXVZ¾KOHQ�r�>�© ����������������������������������������������������������������
$QVDJH�DXIQHKPHQ�r�>�© �����������������������������������������������������������������
,QIRV�DXIQHKPHQ�r�>�© ���������������������������������������������������������������������
1DFKULFKWHQ�,QIRV�DQKÐUHQ ����������������������������������������������������������������
1XU�QHXH�1DFKULFKWHQ�,QIRV�DQKÐUHQ�r�>�©���������������������������������������

$OOH�1DFKULFKWHQ�,QIRV�DQKÐUHQ�r�>�© ������������������������������������������
$QUXIHU�]XUÖFNUXIHQ�r�>� �������������������������������������������������������������������

PLW�1HW]DQELHWHUYRUZDKO�r�>�� �����������������������������������������������������
5XIQXPPHU�LQV�7HOHIRQEXFK�ÖEHUQHKPHQ�r�>� ��������������������������������
0ÐJOLFKNHLWHQ�Z¾KUHQG�GHU�:LHGHUJDEH�r�>�© ��������������������������������

$OWH�DQJHKÐUWH�1DFKULFKWHQ�,QIRV�OÐVFKHQ�r�>�© �������������������������
6FKQHOO�OÐVFKHQ�r�>����������������������������������������������������������������������
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$XWRPDWLVFKH�=HLWVWHXHUXQJ�QXW]HQ �������������������������������������������������
$QUXIEHDQWZRUWHU�]HLWJHVWHXHUW�HLQVFKDOWHQ��HLQPDOLJ� ���������������
$QUXIEHDQWZRUWHU�]HLWJHVWHXHUW�HLQVFKDOWHQ��W¾JOLFK� ������������������
=ZLVFKHQ�]ZHL�$QVDJHQ�KLQ��XQG�KHUZHFKVHOQ��W¾JOLFK� �������������

(LQVWHOOXQJHQ�ÖEHUSUÖIHQ ������������������������������������������������������������������
$XI]HLFKQXQJVTXDOLW¾W�HLQVWHOOHQ �������������������������������������������������������
$XI]HLFKQXQJVO¾QJH�YHU¾QGHUQ ���������������������������������������������������������
0LWKÐUHQ�DXVVFKDOWHQ ������������������������������������������������������������������������
3DXVH�$XWRPDWLN�DXVVFKDOWHQ �����������������������������������������������������������
6SUDFKH�HLQVWHOOHQ �����������������������������������������������������������������������������
1XU�7ÐQH�HLQVWHOOHQ ���������������������������������������������������������������������������
=HLWVWHPSHO�DXVVFKDOWHQ��������������������������������������������������������������������
$Q]DKO�GHU�5XIWÐQH�¾QGHUQ����������������������������������������������������������������
$%�3,1�¾QGHUQ�����������������������������������������������������������������������������������
$%�6SHUUH�HLQVFKDOWHQ�����������������������������������������������������������������������
)HUQDEIUDJH ���������������������������������������������������������������������������������������

)HUQDEIUDJH�IUHLJHEHQ �����������������������������������������������������������������
)HUQOÐVFKHQ�IUHLJHEHQ �����������������������������������������������������������������
9RQ�XQWHUZHJV�EHGLHQHQ�������������������������������������������������������������

7DVWHQIROJHQ�IÖU�GLH�)HUQEHGLHQXQJ �������������������������������������������������

5DWJHEHU�������������������������������������������������������������������� ����
+LQZHLVH�]XP�%HWULHE�PLW�0RELOWHLOHQ ����������������������������������������������

5HLFKZHLWH�����������������������������������������������������������������������������������
)XQNÖEHUWUDJXQJ��������������������������������������������������������������������������

*DUDQWLH ���������������������������������������������������������������������������������������������
*HU¾WHWDXVFK �������������������������������������������������������������������������������������
(QWVRUJXQJ ����������������������������������������������������������������������������������������
$QVSUHFKSDUWQHU��������������������������������������������������������������������������������
6HOEVWKLOIH�EHL�6WÐUXQJHQ ������������������������������������������������������������������
7HFKQLVFKH�'DWHQ������������������������������������������������������������������������������

8PJHEXQJVEHGLQJXQJHQ ������������������������������������������������������������
3IOHJH ������������������������������������������������������������������������������������������������

$QKDQJ���������������������������������������������������������������������� ����
&(175(;�/HLVWXQJVPHUNPDOH�QXW]HQ ����������������������������������������������

6LJQDOLVLHUXQJVPÐJOLFKNHLWHQ�������������������������������������������������������
:DKOPHUNPDOH ����������������������������������������������������������������������������������

.H\SDGSURWRNROO�HLQVFKDOWHQ�r�>�© ����������������������������������������������
Z¾KUHQG�HLQHV�*HVSU¾FKV�
HLQVFKDOWHQr�>�©� ������������������������������������������������������������������������
IÖU�GHQ�Q¾FKVWHQ�9HUELQGXQJVDXIEDX�r�>������������������������������������
:DKO�YRQ��XQG���������������������������������������������������������������������������
1RUPDOZDKO����������������������������������������������������������������������������������
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%HWULHE�DQ�7HOHIRQDQODJHQ�����������������������������������������������������������������
9RUZDKONHQQ]LIIHU��$.=��HLQVWHOOHQ ����������������������������������������������
$XWRPDWLVFKH�*HVSU¾FKVÖEHUJDEH�HLQVFKDOWHQ��(&7� �����������������

)HUQZDKO]LIIHUQ�¾QGHUQ����������������������������������������������������������������������
)HUQZDKO]LIIHU�¾QGHUQ ������������������������������������������������������������������
)HUQZDKO]LIIHU�OÐVFKHQ�����������������������������������������������������������������

*HU¾WHGDWHQ�¾QGHUQ���������������������������������������������������������������������������
:DKO�RKQH�+ÐUHU�HLQVFKDOWHQ�������������������������������������������������������

:HUNVHLQVWHOOXQJ�ZLHGHUKHUVWHOOHQ ���������������������������������������������������
=XEHKÐU ���������������������������������������������������������������������������������������������

(LQVWHOOXQJ�IÖU�%HWULHE�PLW�)XQNYHUVW¾UNHU��5HSHDWHU�
DNWLYLHUHQ �������������������������������������������������������������������������������������
6FKQXUORVH�7HOHIRQDQVFKOXVVGRVH��7$(��DQPHOGHQ ��������������������

%HGLHQSUR]HGXUHQ�0RELOWHLO�*LJDVHW������&ODVVLF ����������������������������
3UR]HGXUHQ�DXV�5XKH�������������������������������������������������������������������
3UR]HGXUHQ�LP�9HUELQGXQJV]XVWDQG ��������������������������������������������

%HWULHE�PLW�0RELOWHLOHQ�GHU�*LJDVHW�������XQG������6HULH ���������������

,6'1�*ORVVDU ����������������������������������������������������������� ����

6WLFKZRUWYHU]HLFKQLV ���������������������������������������������� ����

=XEHKÐU� ��������������������������������������������������������������������� ���

%XFKVWDEHQ��=LIIHUQ�XQG�=HLFKHQ�HLQJHEHQ� �����������9

.XU]EHGLHQXQJVDQOHLWXQJ�)HUQEHGLHQXQJ� �������������9,

KWWS���ZZZ�VLHPHQV�FRP�LF�SURGXFWV�FG�GHXWVFK�LQGH[�VXSSRUW�LQVWUXFWLRQV�LQGH[�KWP
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,QEHWULHEQDKPH

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

● %DVLVWHOHIRQ�XQG�6WHFNHUQHW]JHU¾W�

● +ÐUHU�XQG�JHZHQGHOWH�+ÐUHUVFKQXU�

● %HVFKULIWXQJVNDUWH��VLHKH�OHW]WH�6HLWH��

● 5HJLVWHUDEGHFNXQJ�

● 7HOHIRQNDEHO�

● %HGLHQXQJVDQOHLWXQJ�IÖU�GDV�%DVLVWHOHIRQ
XQG�1XW]XQJ�GHU�0RELOWHLOH�DP�%DVLVWHOHIRQ�

+LQZHLVH�]XP�$XIVWHOOHQ
● $P�$XIVWHOORUW�PÖVVHQ�VLFK�HLQH�6WHFNGRVH����9����9�XQG�HLQH�,6'1�

17%$�7HOHIRQGRVH�EHILQGHQ�

● 'HU�$XIVWHOORUW�VROOWH�VLFK�QLFKW�LQ�XQPLWWHOEDUHU�1¾KH�YRQ�DQGHUHQ�*H�
U¾WHQ�ZLH�]� %��+L)L��)HUQVHK���%ÖUR��RGHU�0LNURZHOOHQJHU¾WHQ�EHILQGHQ��XP�
JHJHQVHLWLJH�%HHLQIOXVVXQJHQ�DXV]XVFKOLH¹HQ�

● %HWUHLEHQ�6LH�GDV�%DVLVWHOHIRQ�QLFKW�LQ�)HXFKWU¾XPHQ�ZLH�%DG�RGHU�'X�
VFKH�

● 6WHOOHQ�6LH�GDV�%DVLVWHOHIRQ�DXI�HLQHU�HEHQHQ��UXWVFKIHVWHQ�8QWHUODJH�DXI��
1RUPDOHUZHLVH�KLQWHUODVVHQ�GLH�*HU¾WHIÖ¹H�NHLQH�6SXUHQ�DQ�GHU�$XIVWHOOIO¾�
FKH��$QJHVLFKWV�GHU�9LHOIDOW�GHU�EHL�0ÐEHOQ�YHUZHQGHWHQ�/DFNH�XQG�3ROLWX�
UHQ�NDQQ�HV�MHGRFK�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�EHLP�.RQWDNW�6SX�
UHQ�DXI�GHU�$EVWHOOIO¾FKH�YHUXUVDFKW�ZHUGHQ��

6WHOOHQ�6LH�GDV�%DVLVWHOHIRQ�ELWWH

- LQ�HLQHQ�]HQWUDOHQ�5DXP�,KUHV�+DXVHV��,KUHU�:RKQXQJ�RGHU�,KUHV�%ÖURV

. QLFKW�LQ�0DXHUQLVFKHQ

/
QLFKW�LQ�GHQ�.HOOHU�RGHU�DXI�GHQ�'DFKERGHQ
QLFKW�DQ�2UWH��GLH�GXUFK�GLFNH��6WDKO���%HWRQ��RGHU�0HWDOOZ¾QGH�IXQN�
WHFKQLVFK�EHVRQGHUV�VWDUN�DEJHVFKLUPW�ZHUGHQ�



��
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%DVLVWHOHIRQ�DQVFKOLH¹HQ
%HDFKWHQ�6LH�GLH�DQJHJHEHQH�5HLKHQIROJH

�� 6WHFNHU�DP�ODQJHQ�(QGH�GHU�JHZHQGHOWHQ�+ÐUHUVFKQXU�DP�%DVLVWHOHIRQ�LQ�
%XFKVH�$�VWHFNHQ��+ÐUHUVFKQXU�LQ�.DEHOIÖKUXQJ�HLQOHJHQ��

�� $QGHUHV�(QGH�DP�+ÐUHU�DQVWHFNHQ�

�� 7HOHIRQNDEHO�DP�%DVLVWHOHIRQ�LQ�%XFKVH�;�VWHFNHQ�XQG�LQ�.DEHOIÖKUXQJ�
HLQOHJHQ�

�� 'DV�DQGHUH�(QGH�LQ�GHQ�HLQHQ�$QVFKOXVV�GHV�,6'1�17%$�VWHFNHQ�

�� 6WHFNHU�GHV�1HW]NDEHOV�DP�%DVLVWHOHIRQ�LQ�%XFKVH���VWHFNHQ�XQG�LQ�.D�
EHOIÖKUXQJ�HLQOHJHQ�

�� 6WHFNHUQHW]JHU¾W�LQ�HLQH����9�����9�6WHFNGRVH�VWHFNHQ�
$FKWHQ�6LH�GDUDXI��GDVV�YRUKHU�GHU�+ÐUHU�DXIOLHJW�

$QVFKOLH¹HQG�IÖKUHQ�6LH�GLH�*UXQGHLQVWHOOXQJHQ�PLW�GHP�,QVWDOODWLRQV�
DVVLVWHQWHQ�GXUFK�

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

® 6WURPDXVIDOO�

,KU�7HOHIRQ�XQG�GLH�GDUDQ�DQJHPHOGHWHQ�0RELOWHLOH�VLQG�EHL�6WURPDXVIDOO�
QLFKW�EHWULHEVI¾KLJ��$OOH�(LQVWHOOXQJHQ�XQG�6SHLFKHUXQJHQ��1DFKULFK�
WHQ��7HOHIRQ�%XFK�(LQWU¾JH��DX¹HU�'DWXP�XQG�8KU]HLW�EOHLEHQ�IÖU�XQEH�
JUHQ]WH�=HLW�HUKDOWHQ�

➀
➁

➂

➃

➄

➅
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH
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*UXQGHLQVWHOOXQJHQ�PLW�GHP�
,QVWDOODWLRQVDVVLVWHQWHQ
'HQ�,QVWDOODWLRQVDVVLVWHQWHQ�HUUHLFKHQ�6LH�DXFK�GXUFK�
$E]LHKHQ�XQG�(LQVWHFNHQ�GHV�6WHFNHUQHW]JHU¾WHV�EHL�
DXIOLHJHQGHP�+ÐUHU�

¶EHUSUÖIHQ�6LH��RE�6LH�DOOH�9HUELQGXQJHQ��ZLH�LP�.DSLWHO�
d%DVLVWHOHIRQ�DQVFKOLH¹HQo�EHVFKULHEHQ��VLHKH�6HLWH �����
YHUEXQGHQ�KDEHQ�

(LQ]HOQH�(LQVWHOOXQJHQ�ÖEHUVSULQJHQ�6LH�PLW�2.��PLW��
VSULQJHQ�6LH�HLQH�(LQVWHOOXQJ�]XUÖFN��

'LH�*UXQGHLQVWHOOXQJHQ�NÐQQHQ�6LH�VS¾WHU�LQ�GHQ�(LQ]HO�
PHQÖV�DXIUXIHQ�XQG�YHU¾QGHUQ��$OOHV�:LVVHQVZHUWH�GD]X�
VWHKW�LP�.DSLWHO�d$QVFKOXVV�HLQULFKWHQo�DXI�6HLWH�����'HU�
,QVWDOODWLRQVDVVLVWHQW�HUVFKHLQW�QDFK�HLQHP�6WURPDXVIDOO�
RGHU�ZHQQ�GHU�1HW]VWHFNHU�JH]RJHQ�ZXUGH��'LH�XUVSUÖQJ�
OLFKHQ�(LQVWHOOXQJHQ�EOHLEHQ�GDEHL�HUKDOWHQ�

6LH�VROOWHQ�GHQ�,QVWDOODWLRQVDVVLVWHQWHQ�EHL�GHU�(UVWLQVWDO�
ODWLRQ�QXW]HQ��GDPLW�6LH�DOOH�9RUWHLOH�GHV�,6'1�7HOHIRQV�
ZDKUQHKPHQ�NÐQQHQ��6LH�NÐQQHQ�LKQ�PLW�d1HLQo�DEOHKQHQ�
RGHU�'DWXP�XQG�8KU]HLW�HLQJHEHQ�

'DV�%DVLVWHOHIRQ�XQG�GHU�$QUXIEHDQWZRUWHU�VLQG��DXFK�
RKQH�GLHVH�(LQVWHOOXQJHQ�EHWULHEVEHUHLW��$OOHUGLQJV�
NÐQQHQ�6LH�GDQQ�HLQLJH�/HLVWXQJVPHUNPDOH�GHV�7HOH�
IRQV�QXU�PLW�(LQVFKU¾QNXQJHQ�QXW]HQ�

)ROJHQGH�(LQVWHOOXQJHQ�NÐQQHQ�6LH�MHW]W�QDFKHLQDQGHU�YRU�
QHKPHQ�

● 6SUDFKH�IÖU�'LVSOD\DQ]HLJH�

● 'DWXP�XQG�8KU]HLW��

● $QVFKOXVVDUW��+DXSWDQVFKOXVV��7HOHIRQDQODJH���

● (LJHQH�5XIQXPPHUQ��061���

● 9RUZDKONHQQ]DKO��QXU�EHL�7HOHIRQDQODJHQ��

1DFK�GHP�$QVFKOLH¹HQ�GHV�
%DVLVWHOHIRQV�HUVFKHLQW�DP�
'LVSOD\�GHU�,QVWDOODWLRQV�
DVVLVWHQW��(U�XQWHUVWÖW]W�
6LH�GDEHL��QDFKHLQDQGHU�GLH�
ZLFKWLJVWHQ�(LQVWHOOXQJHQ�
GHV�7HOHIRQV�YRU]XQHK�
PHQ�

9^cdQ\\QdY_^c�
1ccYcdU^d/

1(,1�� ��-$��

☛
��-$��Ö
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

6SUDFKH�IÖU�'LVSOD\DQ]HLJH

'DWXP�XQG�8KU]HLW

$QVFKOXVVDUW

:¾KOHQ�6LH�d+DXSWDQVFKOX¹o��ZHQQ�6LH�GDV�%DVLVWHOHIRQ�
GLUHNW�DQ�GDV�,6'1�1HW]�DQVFKOLH¹HQ�

*HZÖQVFKWH�6SUDFKH�DXV�
Z¾KOHQ�XQG�EHVW¾WLJHQ�

�'HXWVFK
5^W\YcX
6bQ^|QYc

;�<� 2.

☛ ☛+
<�6SUDFKH �=

=

'LHVH�$QJDEHQ�EHQÐWLJHQ�
6LH��GDPLW�GHU�$QUXIEHDQW�
ZRUWHU�'DWXP�XQG�8KU]HLW�
GHU�1DFKULFKWHQDXI]HLFK�
QXQJ�VSHLFKHUQ�NDQQ�

2YddU�4Qde]
e^T�EXbjUYd
UY^cdU\\U^

2.

☛

(UVW�'DWXP��GDQQ�8KU]HLW�
����6WXQGHQDQ]HLJH��HLQJH�
EHQ�XQG�EHVW¾WLJHQ��.RU�
UHNWXUHQ�VLQG�PLW�GHQ�'LV�
SOD\WDVWHQ���XQG� �
PÐJOLFK��

DQW*A"�!"�  �!&*# 

�� ��������������=

☛

P�=

=

2YddU
1^cSX\e�Qbd

Z¾KOHQ

2.

☛
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

(LJHQH�5XIQXPPHUQ��061�

0LW�GHU�$XIWUDJVEHVW¾WLJXQJ�IÖU�GHQ�,6'1�$QVFKOXVV�ZXU�
GHQ�,KQHQ�YRP�1HW]DQELHWHU�PHKUHUH�HLJHQH�5XIQXP�
PHUQ��061��PLWJHWHLOW�

:¾KOHQ�6LH�d7HOHIRQDQOD�
JHp��ZHQQ�6LH�GDV�%DVLVWH�
OHIRQ�DQ�HLQHU�7HOHIRQDQOD�
JH�EHWUHLEHQ��6LH�ZHUGHQ�
DQVFKOLH¹HQG�DXIJHIRU�
GHUW��GLH�9RUZDKONHQQ]LIIHU�
IÖU�([WHUQJHVSU¾FKH�HLQ]X�
JHEHQ��VLHKH�6HLWH������

<�$QVFKOXVVDUW �=

+DXSWDQVFKOX¡
DU\UV_^Q^\QWU

;�<� 2.

☛ ☛�

®:HQQ�6LH�,KU�%DVLVWHOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�
EHWUHLEHQ��PXVV�GLH�$QVFKOXVVDUW�d7HOHIRQDQODJHo�
DXVJHZ¾KOW�ZHUGHQ�

��-$��Ö

��5XIQXPPHUQ�NÐQQHQ�6LH�
DQVFKOLH¹HQG�VSHLFKHUQ�

BeV^e]]Ub^��=C>�
UY^WURU^/

1(,1��Ö Ö��-$��

☛

P�=

6SHLFKHUQ�6LH�ELWWH�,KUH�HUV�
WH�5XIQXPPHU��5XIQXP�
PHU�RKQH�2UWVYRUZDKO�
HLQJHEHQ��PD[�����6WHO�
OHQ���$QVFKOLH¹HQG�ZHUGHQ�
,KQHQ�QDFKHLQDQGHU���ZHL�
WHUH�'LVSOD\V�]XP�(LQWUD�
JHQ�GHU�5XIQXPPHUQ�061�
�r��DQJH]HLJW�

BeV^e]]Ub�=C>�!*
A

�� � :�=

☛

® %HL�ZHQLJHU�DOV���061�ÖEHUVSULQJHQ�6LH�GLH�ZHLWH�
UHQ�061�'LVSOD\V�PLW�ÖÖ2.ÖÖ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

-HGHU�5XIQXPPHU�ZLUG�DXWRPDWLVFK�HLQH�HLJHQH�5XIWRQ�
PHORGLH�]XJHRUGQHW��GDPLW�6LH�EHL�HLQHP�$QUXI�VFKRQ�DP�
5XIWRQ�HUNHQQHQ�NÐQQHQ��ZHOFKH�,KUHU�5XIQXPPHUQ�DQJH�
UXIHQ�ZXUGH��'LH�5XIWRQPHORGLH�NÐQQHQ�6LH�DXFK�QDFK�
WU¾JOLFK�¾QGHUQ��VLHKH�DXFK�6HLWH������

-HW]W�NÐQQHQ�6LH�WHOHIRQLHUHQ�

$OOH�YRQ�,KQHQ�YRUJHQRP�
PHQHQ�(LQVWHOOXQJHQ�VLQG�
MHW]W�JHVSHLFKHUW��-HGH�(LQ�
VWHOOXQJ�NDQQ�QDFKWU¾JOLFK�
JH¾QGHUW�ZHUGHQ��%LWWH�RUL�
HQWLHUHQ�6LH�VLFK�GD]X�DP�
,QKDOWV��RGHU�6WLFKZRUWYHU�
]HLFKQLV�

9^cdQ\\QdY_^
RUU^TUd

®:LH�6LH�0RELOWHLOH�DQPHOGHQ��OHVHQ�6LH�DXI�6HLWH����

:HQQ�6LH�ZHLWHUH�(LQVWHOOXQJHQ�YRUQHKPHQ�ZROOHQ��
ILQGHQ�6LH�GLHVH�LP�.DSLWHO�d$QVFKOXVV�HLQULFKWHQo�
DE�6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

'LVSOD\NRQWUDVW�HLQVWHOOHQ
:HQQ�,KQHQ�GHU�'LVSOD\NRQWUDVW�XQDQJHQHKP�LVW��NÐQQHQ�
6LH�GLHVHQ�IROJHQGHUPD¹HQ�¾QGHUQ�

 !�! �))  )*  

2QcYc

�� �+�3

0HQÖ�DXIUXIHQ

%O¾WWHUQ�ELV�0HQÖSXQNW�(LQ�
VWHOOXQJHQ��,QYHUV��XQG�PLW�
2.�EHVW¾WLJHQ�

(LQVWHOOXQJHQ
��������������
1^beVRUQ^dg_bd�

;�<� 2.

�

☛ ☛�

%O¾WWHUQ�6LH�LQ�GLHVHP�0HQÖ�
ELV�7HOHIRQ�(LQVWHOO��,QYHUV��
XQG�PLW�2.�EHVW¾WLJHQ�

7HOHIRQ�(LQVWHOO
CicdU]�5Y^cdU\\�
9C4>�5Y^cdU\\�

;�<� 2.

☛ ☛�

<�(LQVWHOOXQJHQÖ �=

<�7HOHIRQ�(LQVWHOOÖ �=

%O¾WWHUQ�ELV�0HQÖSXQNW�'LV�
SOD\NRQWUDVW��,QYHUV��XQG�PLW�
2.�EHVW¾WLJHQ�

'LVSOD\NRQWUDVW
4Qde]�EXbjUYd
.1ed_]��2U\UeSXd

;�<� 2.

☛ ☛�

<�'LVSOD\NRQWUDVWÖ �=

�� � =

0LW�GHQ�3IHLOWDVWHQ�Z¾KOHQ�
6LH�GLH�.RQWUDVWHLQVWHOOXQJ�
DXV�XQG�EHVW¾WLJHQ�PLW�2.�

�� � �=

☛ ☛�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

,KU�7HOHIRQ�GHQNW�PLW�
,Q�MHGHU�6LWXDWLRQ�ELHWHW�,KQHQ�GDV�%DVLVWHOHIRQ�GLH�SDVVHQ�
GHQ�$XVZDKOPÐJOLFKNHLWHQ��DXFK�Z¾KUHQG�GHV�7HOHIRQLH�
UHQV��$FKWHQ�6LH�DXI�GLH�$Q]HLJHQ�XQG�6\PEROH�LP�'LVSOD\�

%HLVSLHO��([WHUQJHVSU¾FK

'HU�7HLOQHKPHU�PHOGHW�VLFK�QLFKW�

6LH�KHEHQ�GHQ�+ÐUHU�DE�

2YddU�gyX\U^

�� � Ö+

#

6LH�NÐQQHQ�HLQH�LP�7HOHIRQ�
EXFK�JHVSHLFKHUWH�5XIQXP�
PHU�DXVZ¾KOHQ�

GyX\d���

!"#$%&

-

®:¾KUHQG�HLQHV�*HVSU¾FKV�NÐQQHQ�6LH�MHGHU]HLW�GLH�
0HQÖWDVWH���GUÖFNHQ��'LH�LQ�GLHVHP�*HVSU¾FKV�
]XVWDQG�PÐJOLFKHQ�)XQNWLRQHQ�ZHUGHQ�DQJH]HLJW�

6LH�GUÖFNHQ�GLH�0HQÖWDVWH�

-HW]W�NÐQQHQ�6LH�GLH�DXWRPD�
WLVFKH�:DKOZLHGHUKROXQJ�PLW�
2.�DNWLYLHUHQ�

'HU�0HQÖSXQNW�LVW�PDUNLHUW�

$XWRP��:DKOZGK�
;Ui`QT�UY^/

;�<� 2.

�

☛

(V�ZLUG�GLH�5XIQXPPHU�LP�
$EVWDQG�YRQ����6HNXQGHQ�
JHZ¾KOW�

1ed_]��GQX\gTX�
 ()!"#$%&'

Ö$%%58&+
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

%HLVSLHO��,QWHUQH�5ÖFNIUDJH�LP�([WHUQJHVSU¾FK

6LH�IÖKUHQ�EHUHLWV�HLQ�([WHUQJHVSU¾FK�XQG�KDEHQ�DQVFKOLH�
¹HQG�ÖEHU�GLH�'LVSOD\WDVWH�+���HLQ�0RELOWHLO�IÖU�HLQH�
5ÖFNIUDJH�DQJHUXIHQ�

*HVSU¾FK�PLW�0RELOWHLO�

RGHU

6LH�NÐQQHQ�PLW�+LOIH�GHU�6RIW�
NH\WDVWHQ�

● ;�]XP�([WHUQJHVSU¾FK�
ZHFKVHOQ�
'HU�DNWXHOOH�*HVSU¾FKV�
SDUWQHU�LVW�PLW�!�PDUNLHUW�

● !(1'(��GDV�PDUNLHUWH�*H�
VSU¾FK�EHHQGHQ�

  �" �=Y^
 ()!"#$%&

.9^dUb^�!

;� !(1'(�

;
RGHU

!(1'(

6LH�GUÖFNHQ�GLH�0HQÖWDVWH�

6LH�ELOGHQ�HLQH�'UHLHUNRQIH�
UHQ]�PLW�GHP�H[WHUQHQ�*H�
VSU¾FKVSDUWQHU�

��RN �HU�.RQIHUHQ]ÖÖÖÖ
>e]]Ub^�=U]_
;Ui`QT�UY^/

;�<� 2.
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

,QEHWULHEQDKPH

�������� %HWULHE�IP .RUUHNWXU���

%HWULHE�PLW�0RELOWHLOHQ�
6LH�NÐQQHQ�,KU�%DVLVWHOHIRQ�PLW�ELV�]X���YHUVFKLHGHQHQ�
0RELOWHLOHQ�EHWUHLEHQ��=XV¾W]OLFK�]X�GHQ�*LJDVHW������0R�
ELOWHLOHQ�NÐQQHQ�6LH�DXFK�0RELOWHLOH�GHU�*LJDVHW�������XQG�
�����6HULH�YHUZHQGHQ��:HOFKH�)XQNWLRQDOLW¾W�GLH�0RELOWHL�
OH�GHU�����HU�XQG�����HU�6HULH�DQ�,KUHP�%DVLVWHOHIRQ�KD�
EHQ��ILQGHQ�6LH�DXI�6HLWH������6R�NÐQQHQ�6LH�,KU�%DVLVWHOH�
IRQ�DOV�d+DXV]HQWUDOHo�EHQXW]HQ�XQG�LQWHUQ�NRVWHQORV�
WHOHIRQLHUHQ��

'DUVWHOOXQJ�GHU�EHVFKULHEHQHQ�0RELOWHLOH�

$OOH�%HGLHQIXQNWLRQHQ�GHU�DEJHELOGHWHQ�0RELOWHLOH��GLH�]X�
VDPPHQ�PLW�GHP�%DVLVWHOHIRQ�PÐJOLFK�VLQG��ZHUGHQ�LQ�
GLHVHU�$QOHLWXQJ�EHVFKULHEHQ�

0RELOWHLOH�DQPHOGHQ
1HXH�0RELOWHLOH�PÖVVHQ�DP�%DVLVWHOHIRQ�DQJHPHOGHW�
ZHUGHQ��=XP�$QPHOGHQ�VLHKH�6HLWH����

0RELOWHLO�
�����&ODVVLF

0RELOWHLO�
�����&RPIRUW
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

7HOHIRQLHUHQ

([WHUQ�DQUXIHQ
(LQ�H[WHUQHU�$QUXI�LVW�HLQ�QRUPDOHV�7HOHIRQDW�LP�ÐIIHQWOL�
FKHQ�1HW]�

+ÐUHUEHWULHE

6RIRUWZDKO

# +ÐUHU�DEKHEHQ�

P 5XIQXPPHU�HLQJHEHQ�

%ORFNZDKO

%HL�GHU�%ORFNZDKO�JHEHQ�6LH�GLH�5XIQXPPHU�YRU�GHP�$E�
KHEHQ�HLQ�XQG�NÐQQHQ�GLHVH�SUÖIHQ�XQG�JJI��NRUULJLHUHQ�

P 5XIQXPPHU�HLQJHEHQ�
)HKOHUKDIWH�(LQJDEHQ�PLW�:�OÐVFKHQ��GDQQ�NRUULJLHUHQ�

# +ÐUHU�DEKHEHQ��GLH�5XIQXPPHU�ZLUG�JHZ¾KOW�

RGHU�V RGHU�/DXWVSUHFKHUWDVWH�GUÖFNHQ�

)UHLVSUHFKHQ
'LH�)UHLVSUHFKIXQNWLRQ�HUPÐJOLFKW�HV��*HVSU¾FKH�PLW�DXI�
OLHJHQGHP�+ÐUHU�]X�IÖKUHQ��'DEHL�NÐQQHQ�DQGHUH�3HUVR�
QHQ�LP�5DXP�PLWKÐUHQ�XQG��VSUHFKHQ��6LH�VHOEVW�KDEHQ�
GLH�+¾QGH�IUHL�]XP�6FKUHLEHQ�

® 6LH�NÐQQHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV�DXI�)UHLVSUH�
FKHQ�XPVFKDOWHQ��/DXWVSUHFKHUWDVWH�JHGUÖFNW�KDO�
WHQ�XQG�+ÐUHU�DXIOHJHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

6RIRUWZDKO

V /DXWVSUHFKHU�XQG�0LNURIRQ�HLQVFKDOWHQ�

P 5XIQXPPHU�HLQJHEHQ�

��RGHU� /DXWVW¾UNH�Z¾KUHQG�GHV�*HVSU¾FKV�UHJXOLHUHQ�

%ORFNZDKO

P 5XIQXPPHU�HLQJHEHQ�

V /DXWVSUHFKHU�XQG�0LNURIRQ�HLQVFKDOWHQ�

*HVSU¾FK�EHHQGHQ

$ +ÐUHU�DXIOHJHQ�

RGHU

V 7DVWH�GUÖFNHQ�

5XIQXPPHUQDQ]HLJH�XQWHUGUÖFNHQ�r�>�©
,P�/LHIHU]XVWDQG�LVW�GLH�5XIQXPPHUQDQ]HLJH�HLQJHVFKDO�
WHW��G� K��,KU�*HVSU¾FKVSDUWQHU�EHNRPPW�,KUH�5XIQXPPHU�
DP�'LVSOD\�DQJH]HLJW�
:HQQ�6LH�DQRQ\P�DQUXIHQ�ZROOHQ��NÐQQHQ�6LH�GLH�5XIQXP�
PHU�JH]LHOW�IÖU�GHQ�Q¾FKVWHQ�$QUXI�RGHU�GDXHUKDIW�DXV�
VFKDOWHQ��&/,5��

r�IÖU�GHQ�Q¾FKVWHQ�$QUXI

� 0HQÖ�DXIUXIHQ�

< $QUXIYRUEHUHLW�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$QRQ\P�WHPSRU¦U�ÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

> 0RELOWHLO��0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�d6HU�
YLFHo�DXVZ¾KOHQ��$QVFKOLH¹HQG�ZHLWHU�ZLH�EHLP�
%DVLVWHOHIRQ�

© 0RELOWHLO��z �XQG���GUÖFNHQ��$QVFKOLH¹HQG�ZLH�
JHZRKQW�GLH�5XIQXPPHU�Z¾KOHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

r�IÖU�DOOH�$QUXIH

%HL�GHU�5XIQXPPHUQXQWHUGUÖFNXQJ�IÖU�DOOH�$QUXIH�ZLUG�
,KUH�5XIQXPPHU�VRZRKO�EHL�JHKHQGHQ�*HVSU¾FKHQ��&/,5���
DOV�DXFK�EHL�DQNRPPHQGHQ�*HVSU¾FKHQ��&2/5��XQWHU�
GUÖFNW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�ÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $QUXI�DQRQ\PÖ�ÖÖÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

(LJHQH�5XIQXPPHU�IÖU�Q¾FKVWHV�*HVSU¾FK�
IHVWOHJHQ r�>�
6LH�OHJHQ�PLW�GLHVHU�(LQVWHOOXQJ�IHVW��XQWHU�ZHOFKHU�5XI�
QXPPHU��061��6LH�,KU�Q¾FKVWHV�*HVSU¾FK�IÖKUHQ��6LH�ZHL�
VHQ�GLHVHU�5XIQXPPHU�GLH�*HVSU¾FKVNRVWHQ�]X�
9RUDXVVHW]XQJ��6LH�KDEHQ�EHUHLWV�PHKUHUH�HLJHQH�5XI�
QXPPHUQ��061��IHVWJHOHJW��VLHKH�6HLWH����

� 0HQÖ�DXIUXIHQ�

< $QUXIYRUEHUHLW�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 061�Q¦FKVW�:DKOÖÖÖ = :XUGH�EHUHLWV�HLQH�061�DXVJHZ¾KOW��LVW�GLH�$Q]HLJH�PDU�
NLHUW�

< 061������ = 061�IÖU�Q¾FKVWHV�*HVSU¾FK�DXVZ¾KOHQ�

$QUXI�DQQHKPHQ�DEZHLVHQ
6LH�ZHUGHQ�DQJHUXIHQ�

V 6LH�NÐQQHQ�MHGHQ�$QUXI�DXFK�PLW�'UÖFNHQ�GHU�/DXWVSUH�
FKHUWDVWH�DQQHKPHQ�

RGHU

# +ÐUHU�DEKHEHQ�XQG�VSUHFKHQ�

RGHU

$%:(,6� $QUXI�DEZHLVHQ��'HU�.OLQJHOWRQ�DQ�,KUHP�7HOHIRQ�ZLUG�DXV�
JHVFKDOWHW��EHL�DQGHUHQ�LQWHUQHQ�7HLOQHKPHUQ�NOLQJHOW�HV�
ZHLWHU��RGHU�GHU�$QUXIEHDQWZRUWHU�ÖEHUQLPPW�GDV�*H�
VSU¾FK�

> 0RELOWHLO��� �0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�
d6HUYLFHo�DXVZ¾KOHQ��$QVFKOLH¹HQG�ZHLWHU�ZLH�
EHLP�%DVLVWHOHIRQ�
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��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

,QWHUQ�DQUXIHQ

r (LQHQ�HLQ]HOQHQ�7HLOQHKPHU�DQUXIHQ

:HQQ�6LH�YRP�%DVLVWHOHIRQ�DXV�HLQ�0RELOWHLO�DQUXIHQ��RGHU�
XPJHNHKUW���IÖKUHQ�6LH�HLQ�LQWHUQHV�NRVWHQORVHV�*H�
VSU¾FK�

# +ÐUHU�DEKHEHQ�

,17�������� ,QWHUQQXPPHU�HLQJHEHQ�

RGHU

,17

/,67( 'DV�'LVSOD\�]HLJW�DOOH�LQWHUQHQ�7HLOQHKPHU�DQ�

< ,QWHUQ�� = *HZÖQVFKWHQ�7HLOQHKPHU�DXVZ¾KOHQ�

r 6DPPHOUXI�DQ�DOOH�LQWHUQHQ�7HLOQHKPHU

9HUZHQGHQ�6LH�GLHVH�)XQNWLRQ�EHLP�$QPHOGHQ�YRQ�PHKU�
DOV�HLQHP�0RELOWHLO��%HLP�6DPPHOUXI�O¾XWHQ�DOOH�DQJHPHO�
GHWHQ�0RELOWHLOH�

,17��
RGHU

/,67( 'DV�'LVSOD\�]HLJW�DOOH�LQWHUQHQ�7HLOQHKPHU�DQ�

< $Q�DOOHÖÖÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

*HVSU¾FK�YRP�$QUXIEHDQWZRUWHU�
ÖEHUQHKPHQ�r�>�©
6LH�KDEHQ�GD]X�]ZHL�(LQVWHOOPÐJOLFKNHLWHQ�

6RIRUWLJH�¶EHUQDKPH

%HL�GHU�VRIRUWLJHQ�¶EHUQDKPH��/LHIHU]XVWDQG��XQWHUEUH�
FKHQ�6LH�GLH�$XIQDKPH�GHV�$QUXIEHDQWZRUWHUV�PLW�$EKH�
EHQ�GHV�+ÐUHUV�
'DV�'LVSOD\�GHV�%DVLVWHOHIRQV�]HLJW�GLH�$XIQDKPH�HLQHU�
1DFKULFKW�DQ�

%HLVSLHO� 1eVjUYSX^e^W�f_^

.5bY[Q�=ecdUb

58+(�� :�+/(1
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

# *HVSU¾FK�ÖEHUQHKPHQ�
'HU�$QUXIEHDQWZRUWHU�EULFKW�GLH�$XIQDKPH�DE�
'LH�ELV�]X�GLHVHP�=HLWSXQNW�DXIJHQRPPHQH�1DFKULFKW�
ZLUG�DOV�d1HXH�1DFKULFKWo�JHVSHLFKHUW�

,QGLUHNWH�¶EHUQDKPH

%HL�GHU�LQGLUHNWHQ�¶EHUQDKPH�QDFK�$EIUDJH��(LQVWHOOXQ�
JHQ�VLHKH�6HLWH�����VWHKW�HV�,KQHQ�IUHL��RE�6LH�GDV�*H�
VSU¾FK�ÖEHUQHKPHQ�RGHU�MHPDQG�DQGHUHQ�DQUXIHQ��$NWL�
YLHUHQ�6LH��ZHQQ�6LH�DQNRPPHQGH�*HVSU¾FKH�GHV�$%�
QLFKW�XQDEVLFKWOLFK�HQWJHJHQQHKPHQ�ZROOHQ�

# +ÐUHU�DEKHEHQ�

6LH�ZHUGHQ�LP�'LVSOD\�JHIUDJW��RE�6LH�GDV�*HVSU¾FK�DQ�
QHKPHQ�ZROOHQ�

��-$��Ö *HVSU¾FK�ÖEHUQHKPHQ�

RGHU

1(,1��Ö *HVSU¾FKVÖEHUQDKPH�DEOHKQHQ��([WHUQJHVSU¾FK�IÖKUHQ�

%HLVSLHO� 1^beVRUQ^dg_bdUb

�RUb^UX]U^/

1(,1�� ��-$��

®:¾KUHQG�GHU�$QVDJH�RGHU�1DFKULFKWHQDXIQDKPH�
NÐQQHQ�6LH�HLQ�]ZHLWHV�*HVSU¾FK�IÖKUHQ��%HVW¾WL�
JHQ�6LH�GLH�$Q]HLJH�:�+/(1��EHYRU�6LH�GHQ�+ÐUHU�DE�
KHEHQ�

© 0RELOWHLO�

●D ��z XQG�4�GUÖFNHQ��XP�GDV�*HVSU¾FK�]X�
ÖEHUQHKPHQ��¶EHUQDKPH�QDFK�$EIUDJH�LVW�HLQ�
JHVWHOOW��

●D ��� GUÖFNHQ��XP�HLQ�([WHUQJHVSU¾FK�]X�IÖK�
UHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

0ÐJOLFKNHLWHQ�Z¾KUHQG�HLQHV�
*HVSU¾FKV

0LNURIRQ�VWXPPVFKDOWHQ
6LH�NÐQQHQ�,KU�0LNURIRQ�DEVFKDOWHQ��XP�VLFK�]� %��PLW�MH�
PDQG�DQGHUHP�LP�5DXP�]X�XQWHUKDOWHQ��,KU�3DUWQHU�KÐUW�
GDQQ�QLFKW�PHKU�PLW��DEHU�6LH�KÐUHQ�LKQ�

67800�Ö %HVW¾WLJHQ��Z¾KUHQG�6LH�WHOHIRQLHUHQ�

+�5%$5Ö =XP�(LQVFKDOWHQ�GHV�0LNURIRQV��RGHU�MHGH�EHOLHELJH�7DVWH�
GUÖFNHQ�

+ÐUHUODXWVW¾UNH�/DXWVSUHFKHUODXWVW¾UNH�
HLQVWHOOHQ

#��E]Z��V� +ÐUHU�DEKHEHQ�E]Z��7DVWH�V�GUÖFNHQ�
��RGHU� 'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�(LQVWHOOXQJ�DQ�

���RGHU��� *HZÖQVFKWH�/DXWVW¾UNH�HLQVWHOOHQ�
'LHVH�/DXWVW¾UNH�EOHLEW�IÖU�GLH�'DXHU�GHV�*HVSU¾FKV�HLQ�
JHVWHOOW�

= $EVSHLFKHUQ�GHU�/DXWVW¾UNH�IÖU�DOOH�IROJHQGHQ�*HVSU¾FKH�

5XIQXPPHU�GHV�*HVSU¾FKVSDUWQHUV�
ÖEHUQHKPHQ
6LH�NÐQQHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV�GLH�5XIQXPPHU�,K�
UHV�7HOHIRQSDUWQHUV�LQV�7HOHIRQEXFK�GHV�%DVLVWHOHIRQV�
ÖEHUQHKPHQ��

'LH�5XIQXPPHU�ZLUG�DQJH]HLJW�

� 0HQÖ�DXIUXIHQ�

< 1XPPHUQ�0HPRÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

1U��LQV�7HO�EXFKÖÖ = (LQ�(LQJDEHIHOG�PLW�GHU�DNWXHOOHQ�5XIQXPPHU�ÐIIQHW�VLFK�

9 =XVDW]PHQÖ�ÐIIQHQ�]XP�%HHQGHQ�GHU�(LQJDEH�

(LQWUDJ�VLFKHUQÖÖ� = (LQJDEHQ�VSHLFKHUQ

%HLVSLHO�
'LH�5XIQXPPHU�NDQQ�PLW�HLQHP�
1DPHQ�HUJ¾Q]W�ZHUGHQ
�VLHKH�6HLWH�9��

=�\\Ub
 ()!"#$%&A

�� ������:�9



�*LJDVHW����LVGQ �$������*�����%��������

��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ

�������� WHOHIRQ�IP .RUUHNWXU���

*HVSU¾FK�DXI]HLFKQHQ
6LH�NÐQQHQ�HLQ�ODXIHQGHV�7HOHIRQJHVSU¾FK�PLWVFKQHLGHQ��
:LU�HPSIHKOHQ�,KQHQ��,KUHQ�*HVSU¾FKVSDUWQHU�ÖEHU�GLH�
$XI]HLFKQXQJ�]X�LQIRUPLHUHQ�

S $XIQDKPH�VWDUWHQ�

S =XP�%HHQGHQ��7DVWH�QRFK�HLQPDO�GUÖFNHQ�

1DFKULFKWHQ�Z¾KUHQG�GHV�*HVSU¾FKV�
DQKÐUHQ
:HQQ�6LH�DXIJHQRPPHQH�1DFKULFKWHQ�,KUHP�*HVSU¾FKV�
SDUWQHU�YRUVSLHOHQ�ZROOHQ�

O 'DV�'LVSOD\�]HLJW�GLH�$XI]HLFKQXQJVOLVWH�DQ�

;�RGHU�< *HZÖQVFKWH�$XI]HLFKQXQJ�DXVZ¾KOHQ�

:,('(5* :LHGHUJDEH�EHJLQQHQ�

1DFK�YROOVW¾QGLJHU�:LHGHUJDEH�GHU�$XI]HLFKQXQJ�VFKDOWHW�
GHU�$QUXIEHDQWZRUWHU�LQ�GHQ�3DXVH]XVWDQG�

R :LHGHUJDEH�YRQ�$XI]HLFKQXQJHQ�DQKDOWHQ���[�6WRSS�EH�
HQGHQ�

RGHU

;�RGHU�< 1¾FKVWH�$XI]HLFKQXQJ�DXVZ¾KOHQ�

® %HL�HLQJHVFKDOWHWHU�$QUXIEHDQWZRUWHU�6SHUUH�LVW�
GDV�$XI]HLFKQHQ�HUVW�QDFK�(LQJDEH�GHU�$%�3,1�
PÐJOLFK��VLHKH�6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

.RPIRUWDEHO�WHOHIRQLHUHQ

:DKOZLHGHUKROXQJ
6LH�KDEHQ�=XJULII�DXI�GLH����]XOHW]W�JHZ¾KOWHQ�5XIQXP�
PHUQ��%HL�5XIQXPPHUQ��GLH�VFKRQ�LP�7HOHIRQEXFK�DEJH�
VSHLFKHUW�VLQG��HUVFKHLQW�GHU�1DPH�LP�'LVSOD\�

1 :DKOZLHGHUKROXQJVOLVWH�DXIUXIHQ�

< 5XIQXPPHU�1DPH *HZÖQVFKWH�5XIQXPPHU�1DPH�DXVZ¾KOHQ�

# +ÐUHU�DEKHEHQ��GLH�9HUELQGXQJ�ZLUG�KHUJHVWHOOW�

5XIQXPPHU�DXV�:DKOZLHGHUKROXQJ�
LQV�7HOHIRQEXFK�ÖEHUQHKPHQ

1 :DKOZLHGHUKROXQJVOLVWH�DXIUXIHQ�

< 5XIQXPPHU 9 *HZÖQVFKWH�5XIQXPPHU�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐII�
QHQ�

< 1U��LQV�7HO�EXFKÖÖ = 'LH�5XIQXPPHU�ZLUG�LQV�7HOHIRQEXFK�ÖEHUQRPPHQ��'DV�
(LQJDEHIHOG�IÖU�5XIQXPPHUQ�ÐIIQHW�VLFK�
,VW�GHU�6SHLFKHU�YROO��LVW�HLQH�¶EHUQDKPH�QLFKW�PÐJOLFK�

P 6LH�NÐQQHQ�]XV¾W]OLFK�HLQHQ�1DPHQ�HLQJHEHQ
�VLHKH�6HLWH�9��

9 =XP�%HHQGHQ�GHU�¶EHUQDKPH��=XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ� = ¶EHUQDKPH�VSHLFKHUQ�

® 1DFKJHZ¾KOWH�=LIIHUQ�ZHUGHQ�DXV�6LFKHUKHLWVJUÖQ�
GHQ�QLFKW�LQ�GLH�:DKOZLHGHUKROXQJ�DXIJHQRPPHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

5XIQXPPHU�¾QGHUQ�DQ]HLJHQ�OÐVFKHQ�
YHUZHQGHQ

1 :DKOZLHGHUKROXQJVOLVWH�DXIUXIHQ�

< 5XIQXPPHU 9 *HZÖQVFKWH�5XIQXPPHU�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐII�
QHQ�

< (LQWUDJ�¦QGHUQÖÖÖ� = 7¾WLJNHLW�DXVZ¾KOHQ��]� %��

P 5XIQXPPHU�¾QGHUQ�

9 =XP�%HHQGHQ�GHU��QGHUXQJHQ��=XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = �QGHUXQJHQ�VSHLFKHUQ�

®:HLWHUH�0HQÖSXQNWH�LP�=XVDW]PHQÖ�VLQG��
● (LQWUDJ�DQ]HLJHQ�
● (LQWUDJ�OÐVFKHQ�
● 1XPPHU�YHUZHQGHQ��=XU�9HUNQÖSIXQJ�PLW�HL�

QHU�ZHLWHUHQ�5XIQXPPHU��]� %��9HUZHQGXQJ�DOV�
9RUZDKO��6LH�NÐQQHQ�GLH�5XIQXPPHU�QRFK�¾Q�
GHUQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ�
'DV�%DVLVWHOHIRQ�ZLHGHUKROW�GLH�:DKO�GHU�5XIQXPPHU�ELV�
]X��� PDO�LP�$EVWDQG�YRQ����6HNXQGHQ��'LH�)XQNWLRQ�
VFKDOWHW�VLFK�QDFK����HUIROJORVHQ�:DKOYHUVXFKHQ�DXV�

'HU�*HVSU¾FKVSDUWQHU�LVW�QLFKW�HUUHLFKEDU��

� 0HQÖ�DXIUXIHQ�

$XWRP��:DKOZGK�� = $XWRPDWLVFKH�:DKOZLHGHUKROXQJ�VWDUWHQ�

'LH�/HXFKWGLRGH�GHV�/DXWVSUHFKHUV�EOLQNW��%HYRU�VLFK�,KU�
*HVSU¾FKVSDUWQHU�PHOGHW��KÐUHQ�6LH�HLQHQ�+LQZHLVWRQ�

# 6LH�VLQG�DXWRPDWLVFK�LP�)UHLVSUHFKHQ��6SUHFKHQ�RGHU�+Ð�
UHU�DEKHEHQ�

®0LW�HLQJHULFKWHWHQ�7HOHIRQNRQWHQ�LVW�HLQH�DXWRPDWL�
VFKH�:DKOZLHGHUKROXQJ�YRP�0RELOWHLO�QLFKW�PÐJ�
OLFK��GD�EHL�MHGHP�:¾KOHQ�HLQH�3,1�(LQJDEH�HUIRU�
GHUOLFK�Z¾UH�
$XV�GHP�5XKH]XVWDQG�GHV�7HOHIRQV�NÐQQHQ�6LH�GLH�
DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�DXIUXIHQ��LQGHP�
6LH�GLH�:DKOZLHGHUKROXQJVWDVWH�GUÖFNHQ�XQG�EHL�
GHU�JHZÖQVFKWHQ�5XIQXPPHU�GDV�=XVDW]PHQÖ�DXI�
UXIHQ��+LHU�KDEHQ�6LH�DXFK�GLH�0ÐJOLFKNHLW��GLH�5XI�
QXPPHU
● LQV�7HOHIRQEXFK�]X�ÖEHUQHKPHQ�
● ]X�¾QGHUQ�
● ]X�OÐVFKHQ�

® ● =XP�$EEUHFKHQ��+ÐUHU�NXU]�DEQHKPHQ�

● 'LH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�ZLUG�JH�
OÐVFKW��ZHQQ�6LH�]ZLVFKHQ]HLWOLFK�HLQ�*HVSU¾FK�
DQJHQRPPHQ�RGHU�VHOEVW�JHIÖKUW�KDEHQ�



�*LJDVHW����LVGQ �$������*�����%��������

��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$QUXIHUOLVWH�r�>�©
'LH�$QUXIHUOLVWH�HQWK¾OW�PD[LPDO�GLH�OHW]WHQ����5XIQXP�
PHUQ�YRQ�$QUXIHQ��GLH�6LH�QLFKW�DQJHQRPPHQ�E]Z��DEJH�
ZLHVHQ�KDEHQ��YHUSDVVWH�$QUXIH���,Q�GHU�/LVWH�HUVFKHLQHQ�
MHZHLOV�GLH�$QUXIH��GLH�EHL�HLQHU�EHVWLPPWHQ�061�HLQJH�
JDQJHQ�VLQG��6LH�NÐQQHQ�GLH�/LVWH�DXI�$Q]HLJH�dDOOHU�HLQ�
JHJDQJHQHQ�$QUXIHo�XPVWHOOHQ��6HLWH�����

1HXH�(LQWU¾JH�ZHUGHQ�DP�'LVSOD\�PLW�GHP�6\PERO�,�
DQJH]HLJW��

,�RGHU�� 7DVWH�GUÖFNHQ��XP�$QUXIHUOLVWH�DXI]XUXIHQ�

< $QUXIHUOLVWHÖÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XV�GHU�$QUXIHUOLVWH�Z¾KOHQ�r�>�©

� 0HQÖ�DXIUXIHQ�

< $QUXIHUOLVWHÖÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1XPPHU�1DPH

# (LQWUDJ�LQ�$QUXIHUOLVWH�DXVZ¾KOHQ�XQG�+ÐUHU�]XU�:DKO�DE�
KHEHQ�
'LH�5XIQXPPHU�ZLUG�VRIRUW�JHZ¾KOW�

® (V�ZHUGHQ�DXVVFKOLH¹OLFK�$QUXIH�JHVSHLFKHUW��EHL�
GHQHQ�HLQH�5XIQXPPHU�ÖEHUPLWWHOW�ZLUG��GDV�%ULHI�
V\PERO�HUOLVFKW�QDFK�°IIQHQ�GHU�$QUXIHUOLVWH�

© 0RELOWHLO��,�ZLUG�DQJH]HLJW��0LW�z �XQG���
ZLUG�GLH�$QUXIHUOLVWH�DQJH]HLJW�

® 1HXH�$QUXIH�ZHUGHQ�GXUFK�%OLQNHQ�GHU�$%�7DVWH�VL�
JQDOLVLHUW�

® ¶EHU�GDV�=XVDW]PHQÖ�9�KDEHQ�6LH�GLH�0ÐJOLFK�
NHLW��GLH�5XIQXPPHU�YROOVW¾QGLJ�DQ]X]HLJHQ��LQV�7H�
OHIRQEXFK�]X�ÖEHUQHKPHQ��]X�¾QGHUQ�RGHU�]X�OÐ�
VFKHQ�

> 0RELOWHLO��� �0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�
d6HUYLFHo�DXVZ¾KOHQ��$QVFKOLH¹HQG�ZHLWHU�ZLH�
EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��z �XQG���GUÖFNHQ�
(LQH�5XIQXPPHU�PLW�GHQ�7DVWHQ�̀ �XQG�a�DXVZ¾K�
OHQ��0LW�GHU�7DVWH�b�GLH�JHZÖQVFKWH�5XIQXPPHU�
Z¾KOHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

5ÖFNUXI�DXV�$QUXIHUOLVWH�PLW�5XIQXPPHU�
HLQHV�1HW]DQELHWHUV�r�>�
9RU�GHP�:¾KOHQ�GHU�5XIQXPPHU�LQ�GHU�$QUXIHUOLVWH�NÐQ�
QHQ�6LH�QRFK�GLH�5XIQXPPHU�HLQHV�GHU�1HW]DQELHWHU�YRU�
DQVWHOOHQ��GHQ�6LH�LQ�GHU�1HW]DQELHWHUOLVWH�HLQJHWUDJHQ�KD�
EHQ��VLHKH�6HLWH����

� 0HQÖ�DXIUXIHQ�

< $QUXIHUOLVWHÖÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

,
< 5XIQXPPHU 9 *HZÖQVFKWH�5XIQXPPHU�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐII�

QHQ�

< :DKO�PLW�1HW]DQEÖÖ = )XQNWLRQ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1HW]DQELHWHU�1U� = *HZÖQVFKWH�5XIQXPPHU�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��'LH�
5XIQXPPHU�HLQVFKOLH¹OLFK�GHU�5XIQXPPHU�GHV�1HW]DQELH�
WHUV�ZLUG�JHZ¾KOW�

$QUXIHUOLVWH�OÐVFKHQ�>�
6LH�NÐQQHQ�DOOH�(LQWU¾JH�GHU�$QUXIHUOLVWH�DXI�HLQPDO�OÐ�
VFKHQ�

� 0HQÖ�DXIUXIHQ�

< $QUXIHUOLVWHÖÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�O¸VFKHQÖÖÖÖ� = )XQNWLRQ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

®:LUG�EHL�HLQHP�5ÖFNUXI�GHU�7HLOQHKPHU�HUUHLFKW��VR�
ZLUG�GHU�(LQWUDJ�LQ�GHU�$QUXIHUOLVWH�DXWRPDWLVFK�JH�
OÐVFKW�XQG�LQ�,KUH�:DKOZLHGHUKROXQJVOLVWH�ÖEHU�
QRPPHQ�

> 0RELOWHLO�� 5XIQXPPHU�DXV�$QUXIHUOLVWH�XQG�ÖEHU�
GDV�=XVDW]PHQÖ�GLH�5XIQXPPHU�HLQHV�1HW]DQELH�
WHUV�DXVZ¾KOHQ��'LH�]XVDPPHQJHVHW]WH�5XIQXP�
PHU�ZLUG�QDFK�GHU�%HVW¾WLJXQJ�JHZ¾KOW�

® .RPPW�HLQH�9HUELQGXQJ�PLW�HLQHU�5XIQXPPHU�DXV�
GHU�$QUXIHUOLVWH�]XVWDQGH��ZLUG�GHU�(LQWUDJ�DXWRPD�
WLVFK�JHOÐVFKW�XQG�LQ�,KUH�:DKOZLHGHUKROXQJVOLVWH�
ÖEHUQRPPHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

7HOHIRQEXFK
,Q�,KUHP�7HOHIRQEXFK�NÐQQHQ�6LH�ELV�]X�����5XIQXPPHUQ�
PLW�1DPHQ�VSHLFKHUQ��'LH�1DPHQ�ZHUGHQ�DXWRPDWLVFK�DO�
SKDEHWLVFK�VRUWLHUW�

5XIQXPPHUQ�VSHLFKHUQ
- 7HOHIRQEXFK�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P < 1DPHQ�HLQJHEHQ��PD[�����=HLFKHQ���VLHKH�6HLWH�9��=HLOH�
QDFK�XQWHQ�ZHFKVHOQ�XQG

P 5XIQXPPHU�HLQJHEHQ��PD[�����=LIIHUQ���

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖ� = 5XIQXPPHU�VSHLFKHUQ�

$XV�GHP�7HOHIRQEXFK�Z¾KOHQ

- 7HOHIRQEXFK�ÐIIQHQ��'HU�HUVWH�(LQWUDJ�ZLUG�DQJH]HLJW�

]��%��� 7DVWH���[�GUÖFNHQ��XP�]� %��]XP�HUVWHQ�(LQWUDJ�XQWHU�d(o�
]X�VSULQJHQ�

;�E]Z��< *HZÖQVFKWHQ�7HLOQHKPHU�DXVZ¾KOHQ�

# +ÐUHU�DEKHEHQ�

®:HQQ�6LH�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�EHWUHL�
EHQ��9RUZDKONHQQ]LIIHU�Q��YRU�MHGHU�5XIQXPPHU�
QLFKW�YHUJHVVHQ��VLHKH�DXFK�6HLWH������

® 6RUWLHUIROJH�������$���
6HW]HQ�6LH��XQG���DQ�GLH�HUVWH�6WHOOH�HLQHV�7HOHIRQ�
EXFKHLQWUDJV��NÐQQHQ�6LH�K¾XILJ�EHQÐWLJWH�(LQWU¾JH�
DQ�GHQ�$QIDQJ�,KUHV�7HOHIRQEXFKV�SODW]LHUHQ�

® (LQH�1DFKZDKO�LVW�PÐJOLFK��6SHLFKHUQ�6LH�]� %��QXU�
7HLOH�HLQHU�5XIQXPPHU�LP�7HOHIRQEXFK��]� %��HLQH�
9RUZDKO��GLH�]HQWUDOH�5XIQXPPHU�HLQHU�)LUPD��'LH�
1HEHQVWHOOHQ��RGHU�7HLOQHKPHUQXPPHUQ�NÐQQHQ�
6LH�GDQQ�YRQ�+DQG�QDFKZ¾KOHQ�



�*LJDVHW����LVGQ �$������*�����%��������

��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

(LQWUDJ�¾QGHUQ�DQ]HLJHQ�OÐVFKHQ

- 7HOHIRQEXFK�ÐIIQHQ�

;�E]Z��< *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�¦QGHUQÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P < 1DPHQ�¾QGHUQ��VLHKH�6HLWH�9���=HLOH�QDFK�XQWHQ�ZHFKVHOQ�
XQG

P 5XIQXPPHU�HLQJHEHQ�RGHU�¾QGHUQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = (LQWUDJ�VSHLFKHUQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

)UHLHQ�*HVDPWVSHLFKHUSODW]�DQ]HLJHQ

- 7HOHIRQEXFK�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 6SHLFKHUSODW]ÖÖÖÖÖ = 'DV�'LVSOD\�]HLJW�GHQ�IUHLHQ�6SHLFKHUSODW]�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

7HOHIRQEXFK�GHV�%DVLVWHOHIRQV�OÐVFKHQ

- 7HOHIRQEXFK�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�O¸VFKHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P� = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

��-$��Ö /ÐVFKHQ�DOOHU�(LQWU¾JH�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

®:HLWHUH�0HQÖSXQNWH�LP�=XVDW]PHQÖ�VLQG��
● (LQWUDJ�DQ]HLJHQ�

● (LQWUDJ�OÐVFKHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

7HOHIRQEXFK�VHQGHQ�r�>�
6LH�NÐQQHQ�GLH�7HOHIRQEXFKHLQWU¾JH�,KUHV�%DVLVWHOHIRQV�LQ�
GDV�7HOHIRQEXFK�GHV�.RPIRUWPRELOWHLOV�NRSLHUHQ�XQG�XP�
JHNHKUW��/HJHQ�6LH�GLHVHV�EHUHLW�

- 7HOHIRQEXFK�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�VHQGHQ�ÖÖÖÖÖ = $XVZ¾KOHQ�
'DV�'LVSOD\�GHV�%DVLVWHOHIRQV�]HLJW�DOOH�(PSI¾QJHU��,1�
7(51���ELV����DQ��]X�GHQHQ�HLQH�¶EHUWUDJXQJ�GHV�7HOHIRQ�
EXFKV�PÐJOLFK�LVW�

<�,QWHUQ������ = $XVZ¾KOHQ�GHV�JHZÖQVFKWHQ�(PSI¾QJHUV��'LH�/LVWH�ZLUG�
JHVHQGHW��

(LQ]HOQH�(LQWU¾JH�VHQGHQ�r�>�
6LH�NÐQQHQ�HLQ]HOQH�(LQWU¾JH�]X�MHGHP�DQJHPHOGHWHQ�
.RPIRUWPRELOWHLO�NRSLHUHQ��/HJHQ�6LH�GDV�0RELOWHLO�EHUHLW�

- 7HOHIRQEXFK�ÐIIQHQ�

<�1DPH 9 $XVZ¾KOHQ��XP�(LQWUDJ�]X�VHQGHQ�

< (LQWUDJ�VHQGHQÖÖÖ� = $XVZ¾KOHQ�
'DV�'LVSOD\�]HLJW�DOOH�(PSI¾QJHU��,17(51���ELV����DQ��]X�
GHQHQ�HLQH�¶EHUWUDJXQJ�PÐJOLFK�LVW�

<�,QWHUQ������ = $XVZ¾KOHQ�GHV�JHZÖQVFKWHQ�(PSI¾QJHUV��'HU�(LQWUDJ�
ZLUG�JHVHQGHW��

7HOHIRQEXFK�r�(LQWUDJ�HPSIDQJHQ�r�>�
1DFK�GHP�(LQOHLWHQ�GHV�6HQGHYRUJDQJV�YRQ�HLQHP�DQGH�
UHQ�LQWHUQHQ�7HLOQHKPHU�O¾XWHW�,KU�.RPIRUWPRELOWHLO�%DVLV�
WHOHIRQ�

# 5XI�DQQHKPHQ�

P= 3,1�GHV�(PSIDQJVJHU¾WV�HLQJHEHQ��/LHIHU]XVWDQG�������
XQG�EHVW¾WLJHQ�
'HU�(PSIDQJ�EHJLQQW��'DV�'LVSOD\�]HLJW�DP�(QGH�DQ��ZLH�
YLHOH�(LQWU¾JH�GDV�7HOHIRQ�ÖEHUQRPPHQ�KDW��(LQWU¾JH�PLW�
LGHQWLVFKHU�5XIQXPPHU�ZHUGHQ�QLFKW�ÖEHUVFKULHEHQ�

'LH�$Q]DKO�GHU�JHVSHLFKHUWHQ�(LQWU¾JH�NDQQ�GDKHU�YRQ�GHU�
$Q]DKO�ÖEHUWUDJHQHU�(LQWU¾JH�DEZHLFKHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

([WHUQHU�5ÖFNUXI�EHL�%HVHW]W�r�>�©
:HQQ�GHU�YRQ�,KQHQ�DQJHUXIHQH�7HLOQHKPHU�JHUDGH�WHOHIR�
QLHUW��NÐQQHQ�6LH�HLQHQ�DXWRPDWLVFKHQ�5ÖFNUXI�YHUDQODV�
VHQ��'DPLW�VSDUHQ�6LH�VLFK�ZLHGHUKROWH�$QUXIYHUVXFKH�

5ÖFNUXI�DNWLYLHUHQ�r�>�©
'HU�*HVSU¾FKVSDUWQHU�LVW�EHOHJW��

5�&.58) 'LH�$Q]HLJH�d5¶&.58)o�EHVW¾WLJHQ�XQG�QDFK�GHU�%HVW¾�
WLJXQJ�YRQ�GHU�9HUPLWWOXQJVVWHOOH�DXIOHJHQ�

5ÖFNUXI�DQQHKPHQ�RGHU�DEOHKQHQ
'DV�%DVLVWHOHIRQ�O¾XWHW��GDV�'LVSOD\�]HLJW�GLH�5ÖFNUXIQXP�
PHU�DQ�

# +ÐUHU�DEKHEHQ��6LH�ZHUGHQ�PLW�GHP�JHZÖQVFKWHQ�7HLO�
QHKPHU�YHUEXQGHQ��6LH�KÐUHQ�GHQ�5XIWRQ�

RGHU 5ÖFNUXI�OÐVFKHQ�

/�6&+(1 'HU�5ÖFNUXI�ZLUG�JHOÐVFKW�

5ÖFNUXIQXPPHU�SUÖIHQ�RGHU�OÐVFKHQ�r�>�©
6LH�KDEHQ�]XYRU�HLQHQ�5ÖFNUXI�HLQJHOHLWHW�

� 0HQÖ�DXIUXIHQ�

< 5¾FNUXIÖÖÖ�ÖÖÖÖÖÖÖ = 'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�5ÖFNUXIQXPPHU�RGHU�GHQ�
1DPHQ�DQ�

=85�&. 'HU�5ÖFNUXI�EOHLEW�DNWLY�

RGHU

/�6&+(1 /ÐVFKHQ�GHU�5ÖFNUXIQXPPHU�YRU�HLQHP�9HUELQGXQJVDXI�
EDX�

© 0RELOWHLO��z �XQG�x�GUÖFNHQ��$QVFKOLH¹HQG�DXI�
OHJHQ�

> 0RELOWHLO��� �0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�
d6HUYLFHo�DXVZ¾KOHQ��$QVFKOLH¹HQG�ZHLWHU�ZLH�
EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��z �XQG�x�GUÖFNHQ��XP�GHQ�5ÖFNUXI�]X�
OÐVFKHQ��
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DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$QNORSIHQ
:¾KUHQG�HLQHV�*HVSU¾FKV�VLJQDOLVLHUW�,KQHQ�,KU�7HOHIRQ�
GXUFK�HLQHQ�$QNORSIWRQ��GDVV�HLQ�ZHLWHUHU�H[WHUQHU�7HLO�
QHKPHU�PLW�,KQHQ�VSUHFKHQ�PÐFKWH��/LHIHU]XVWDQG���'DQQ�
KDEHQ�6LH�GLH�:DKO��GHQ�$QUXI�DQ]XQHKPHQ�RGHU�DE]XZHL�
VHQ��:HQQ�6LH�GDV�*HVSU¾FK�DQQHKPHQ��ZLUG�GLH�9HUELQ�
GXQJ�]XP�HUVWHQ�*HVSU¾FKVSDUWQHU�JHKDOWHQ��6LH�NÐQQHQ�
]ZLVFKHQ�GHQ�7HLOQHKPHUQ�ZHFKVHOQ��0DNHOQ��

$QUXI�DQQHKPHQ�r�>�©
6LH�IÖKUHQ�HLQ�H[WHUQHV�*HVSU¾FK�
'HU�$QNORSIWRQ�HUWÐQW��GDV�'LVSOD\�]HLJW�d$QNORSIHQo�DQ�

)ÖKUHQ�6LH�HLQ�LQWHUQHV�*HVSU¾FK��KÐUHQ�6LH�XQG�,KU�*H�
VSU¾FKVSDUWQHU�GHQ�$QNORSIWRQ��'LH�5XIQXPPHU�RGHU�GHU�
1DPH�GHV�$QUXIHUV�HUVFKHLQW�QXU�EHLP�DQJHZ¾KOWHQ�7HLO�
QHKPHU�

$11$+0( *HVSU¾FK�DQQHKPHQ��GDV�HUVWH�*HVSU¾FK�ZLUG�JHKDOWHQ�

%HLGH�*HVSU¾FKVSDUWQHU�ZHUGHQ�DP�'LVSOD\�DQJH]HLJW��
ZREHL�GHU�DNWXHOOH�PDUNLHUW�LVW�

;�E]Z��< :HFKVHO�]ZLVFKHQ�EHLGHQ�*HVSU¾FKVSDUWQHUQ��0DNHOQ��

!(1'( %HHQGHQ�GHV�DNWLYHQ�*HVSU¾FKV�XQG�:HFKVHO�]XP�DQGH�
UHQ�*HVSU¾FKVSDUWQHU�

© 0RELOWHLO��z XQG�4�GUÖFNHQ��6LH�QHKPHQ�GDV�
*HVSU¾FK�DQ��'HU�HUVWH�7HLOQHKPHU�ZDUWHW��6LHKH�
DXFK�d5ÖFNIUDJHo� 6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$QUXI�DEZHLVHQ�r�>�©
$%:(,6� 'HU�$QUXIHU�HUK¾OW�ZHLWHUKLQ�GDV�.OLQJHO]HLFKHQ�

$QNORSIHQ�HLQ��DXVVFKDOWHQ
6LH�NÐQQHQ�GLH�)XQNWLRQ�d$QNORSIHQo�SUR�LQWHUQHQ�7HLOQHK�
PHU�GDXHUKDIW�DXVVWHOOHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�Ö� =
< *HU¦W�HLQULFKW�Ö�Ö =
< ,QWHUQ�������� 9 *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�XQG�EHVW¾WL�

JHQ�

$QNORSIHQ�Ö�ÖÖÖ�ÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= $QNORSIHQ�HLQ��DXVVFKDOWHQ�

© 0RELOWHLO��z XQG���GUÖFNHQ��
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

7HUPLQIXQNWLRQ
6LH�NÐQQHQ�LQ�,KUHP�7HOHIRQ�HLQHQ�7HUPLQ�HLQWUDJHQ��DQ�
GHQ�6LH�HLQ�.OLQJHO]HLFKHQ�XQG�HLQH�$Q]HLJH�LP�'LVSOD\�HU�
LQQHUQ��6LH�NÐQQHQ�VLFK�DQ�HLQHP�EHVWLPPWHQ�7DJ�LP�/DX�
IH�GHU�Q¾FKVWHQ��� 0RQDWH�DQ�GHQ�7HUPLQ�HULQQHUQ�ODVVHQ�
9RUDXVVHW]XQJ�IÖU�DOOH�7HUPLQHLQVWHOOXQJHQ��'DWXP�XQG�
8KU]HLW�VLQG�ULFKWLJ�HLQJHVWHOOW��VLHKH�DXFK�6HLWH����

7HUPLQ�HLQULFKWHQ

� 0HQÖ�DXIUXIHQ

< 7HUPLQ�ÖÖÖÖÖÖÖÖÖÖÖ = 'DV�'LVSOD\�]HLJW�HLQHQ�HYWO��HLQJHULFKWHWHQ�7HUPLQ�DQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

7HUPLQ�¦QGHUQÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P 'DWXP�XQG�8KU]HLW�GHV�JHZÖQVFKWHQ�7HUPLQV�HLQJHEHQ��
GLH�DQJH]HLJWHQ�(LQWU¾JH�ZHUGHQ�ÖEHUVFKULHEHQ��(LQ�7HU�
PLQ�EHVWHKW�DXV�HLQHU�=HLWDQJDEH�LP�)RUPDW�dr r�r ro�
�6WXQGH � 0LQXWH��VRZLH�HLQHU�7DJHVDQJDEH�

.RUUHNWXUHQ�VLQG�PLW�GHQ�'LVSOD\WDVWHQ���XQG� �
PÐJOLFK�

= 'DWXP�XQG�8KU]HLW�EHVW¾WLJHQ�

P 1DFKULFKW�YRQ�PD[�����=HLFKHQ�HLQJHEHQ�

= (LQJHJHEHQHQ�7HUPLQ�EHVW¾WLJHQ��*OHLFK]HLWLJ�ZLUG�GHU�
7HUPLQ�DNWLYLHUW�

7HUPLQ�PHOGHQ
'DV�%DVLVWHOHIRQ�PHOGHW�HLQHQ�I¾OOLJHQ�7HUPLQ�GXUFK�HLQHQ�
6LJQDOWRQ�XQG�HLQH�'LVSOD\DQ]HLJH��:HQQ�6LH�JHUDGH�HLQ�
*HVSU¾FK�IÖKUHQ��ZLUG�GHU�7HUPLQ�HUVW�QDFK�%HHQGHQ�JH�
PHOGHW�
'LH�$Q]HLJH�LP�'LVSOD\�EOHLEW�VRODQJH�EHVWHKHQ��ELV�6LH�
DXI�GHQ�7HUPLQ�UHDJLHUHQ�GXUFK�

$86 $EVFKDOWHQ�

7HUPLQ�OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< 7HUPLQÖÖÖÖÖÖÖÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 7HUPLQ�O¸VFKHQ�ÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

5XIZHLWHUOHLWXQJ�Z¾KUHQG�GHU�
5XISKDVH
6LH�KDEHQ�GLH�0ÐJOLFKNHLW��HLQHQ�DQNRPPHQGHQ�H[WHUQHQ�
$QUXI�Z¾KUHQG�GHV�.OLQJHOQV�DQ�HLQH�EHOLHELJH�5XIQXP�
PHU�ZHLWHU]XOHLWHQ��&DOO�'HIOHFWLRQ���RKQH�GDEHL�GDV�*H�
VSU¾FK�DQ]XQHKPHQ��'D�GHU�$QUXIHU�GDUDXI�NHLQHQ�(LQIOXVV�
KDW��ZRKLQ�HU�JHOHLWHW�ZLUG��]DKOHQ�6LH�GLH�HQWVSUHFKHQGHQ�
*HEÖKUHQ��'HP�$QUXIHU�ZHUGHQ�QXU�GLH�QRUPDOHQ�7HOHIRQ�
NRVWHQ�ELV�]X�,KUHP�$QVFKOXVV�LQ�5HFKQXQJ�JHVWHOOW�

=LHOUXIQXPPHU�HLQULFKWHQ
(LQH�HLQJHULFKWHWH�=LHOUXIQXPPHU�HUOHLFKWHUW�EHL�HLQHP�
$QUXI�GLH�5XIZHLWHUOHLWXQJ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖ� =
< 5XIZHLWHUO�=LHOÖÖ� = ,VW�EHUHLWV�HLQH�=LHOUXIQXPPHU�HLQJHULFKWHW��LVW�GLH�$Q]HLJH�

PDUNLHUW�

P *HZÖQVFKWH�=LHOUXIQXPPHU�HLQJHEHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖ� = =LHOUXIQXPPHU�VSHLFKHUQ�
'HU�0HQÖSXQNW�d5XIZHLWHUO��=LHOo�LVW�PDUNLHUW�

(LQHQ�$QUXI�ZHLWHUOHLWHQ�r�>�
6LH�NÐQQHQ�GHQ�$QUXI�ZHLWHUOHLWHQ�DQ�

● GLH�HLQJHULFKWHWH�=LHOUXIQXPPHU�

● HLQHQ�7HLOQHKPHU�DXV�GHP�7HOHIRQEXFK�RGHU

● WHPSRU¾U�DQ�HLQH�QHX�HLQ]XJHEHQGH�=LHOUXIQXPPHU�

'DV�%DVLVWHOHIRQ�NOLQJHOW�

:(,7(5/ 'DV�'LVSOD\�]HLJW�GLH�HLQJHULFKWHWH�=LHOUXIQXPPHU�DQ�

= 'HU�$QUXI�ZLUG�]XU�=LHOUXIQXPPHU�ZHLWHUJHOHLWHW�

RGHU

- 7HOHIRQEXFK�ÐIIQHQ�

<�7HLOQHKPHU = *HZÖQVFKWHQ�7HLOQHKPHU�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

1(8(�15

P�= 7HPSRU¾UH�=LHOUXIQXPPHU�HLQJHEHQ�XQG�EHVW¾WLJHQ��GLHV�
JLOW�QXU�IÖU�GLHVH�5XIZHLWHUOHLWXQJ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$QUXIXPOHLWXQJ
6LH�ZROOHQ�GDXHUKDIW�$QUXIH�DQ�HLQHQ�DQGHUHQ�$QVFKOXVV�
XPOHLWHQ��(LQH�$QUXIXPOHLWXQJ�NDQQ�H[WHUQ�ÖEHU�GLH�9HU�
PLWWOXQJVVWHOOH�RGHU�LQWHUQ�LP�*HU¾W�XPJHVHW]W�ZHUGHQ�
'LH�$QUXIXPOHLWXQJ��&DOO�)RUZDUGLQJ��NDQQ�IÖU�MHGH�HLJH�
QH�5XIQXPPHU��061��JHVRQGHUW�HLQJHULFKWHW�ZHUGHQ��LP�
8UODXE�DXI�GDV�+DQG\��LQV�%ÖUR��]XP�1DFKEDUQ�HWF���

$QUXIXPOHLWXQJ�H[WHUQ��LP�*HU¾W�ÖEHU����%�.DQDO�

,P�/LHIHU]XVWDQG�OHLWHW�GDV�%DVLVWHOHIRQ�GDV�*HVSU¾FK�
ÖEHU�GLH�]ZHLWH�7HOHIRQOHLWXQJ�,KUHV�,6'1�$QVFKOXVVHV�
XP��'DPLW�VLQG�EHLGH�7HOHIRQOHLWXQJHQ�IÖU�GLH�'DXHU�HL�
QHV�$QUXIHV�EHOHJW��'LH�HQWVWHKHQGHQ�9HUELQGXQJVNRV�
WHQ�]X�GHP�ZHLWHUJHOHLWHWHQ�$QVFKOXVV�WUDJHQ�6LH��6LH�
VSDUHQ�VLFK�GLH�1HW]EHWUHLEHUJHEÖKUHQ�IÖU�GLHVH�)XQNWLRQ�

$QUXIXPOHLWXQJ�H[WHUQ��LQ�GHU�9HUPLWWOXQJVVWHOOH�

%HLGH�7HOHIRQOHLWXQJHQ�,KUHV�,6'1�$QVFKOXVVHV�VLQG�
Z¾KUHQG�GHU�5XIXPOHLWXQJ�QLFKW�EHOHJW��'LH�$QUXIXPOHL�
WXQJ�HUIROJW�EHUHLWV�LQ�GHU�9HUPLWWOXQJVVWHOOH�GHV�1HW]DQ�
ELHWHUV��'HU�$QUXI�ZLUG�QLFKW�DQ�,KUHP�7HOHIRQ�VLJQDOLVLHUW��
'LH�HQWVWHKHQGHQ�9HUELQGXQJVNRVWHQ�PLW�$XISUHLV�WUDJHQ�
6LH��

/HJHQ�6LH�IHVW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�GLH�H[WHUQH�
$QUXIXPOHLWXQJ�HUIROJW�

● VRIRUW�

● EHL�%HVHW]W�

● EHL�1LFKWPHOGHQ��QDFK�FD����PDO�.OLQJHOQ��

® )DOOV�6LH�]XV¾W]OLFK�]X�,KUHP�LQWHJULHUWHP�$QUXIEH�
DQWZRUWHU�HLQH�ZHLWHUH�$QUXIEHDQWZRUWHUIXQNWLRQ�
LP�1HW]��7�1HW�%R[��QXW]HQ�PÐFKWHQ��EHDFKWHQ�6LH�
ELWWH��GD¹�GLHVH�DXVVFKOLH¹OLFK�GXUFK�HLQH�H[WHUQH�
$QUXIXPOHLWXQJ�DNWLYLHUW�ZHUGHQ�NDQQ��9HUZHQGHQ�
6LH�KLHUIÖU�DXVVFKOLH¹OLFK�GLH�(LQVFKDOWPÐJOLFKNHL�
WHQ�GHV�$QUXIEHDQWZRUWHUV�LP�1HW]��7�1HW�%R[��

® $XVVFKOLH¹OLFK�VRIRUWLJH�8POHLWXQJ�PÐJOLFK�

® %HL�H[WHUQHU�$QUXIXPOHLWXQJ�HUK¾OW�MHGHV�DP�6��%XV�
DQJHVFKORVVHQH�*HU¾W�HLQHQ�+LQZHLV��GDVV�HLQH�
5XIXPOHLWXQJ�DNWLYLHUW�ZXUGH��EHL�LQWHUQHU�QLFKW�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

8POHLWXQJV]LHO�ÖEHU�9HUPLWWOXQJVVWHOOH�
HLQULFKWHQ��([WHUQ�

� 0HQÖ�DXIUXIHQ�

< $QUXIXPOHLWXQJ�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�$QUXIXPOHLWXQJ = /LVWH�HLQJHULFKWHWHU�$QUXIXPOHLWXQJHQ�

2GHU

9 =XVDW]PHQÖ�ÐIIQHQ�

1HXHU�(LQWUDJÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�061 = (LJHQH�5XIQXPPHU��061���IÖU�GLH�GLH�$QUXIXPOHLWXQJ�JHO�
WHQ�VROO��DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�%HGLQJXQJ = %HGLQJXQJ�IÖU�HLQH�$QUXIXPOHLWXQJ�DXVZ¾KOHQ�XQG�EHVW¾�
WLJHQ��6LH�NÐQQHQ�]ZLVFKHQ�$QUXIXPOHLWXQJVEHGLQJXQJ�
6RIRUW��%HL�%HVHW]W�RGHU�%HL�1LFKWPHOGHQ�Z¾KOHQ�
:HQQ�GLH�)XQNWLRQ�EHLP�1HW]DQELHWHU�QLFKW�IUHLJHVFKDOWHW�
LVW��ZHUGHQ�GLH�8POHLWXQJVEHGLQJXQJHQ�QLFKW�DQJH]HLJW�

P= 5XIQXPPHU�GHV�8POHLWXQJV]LHOV�HLQJHEHQ�XQG�EHVW¾WL�
JHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

1(,1�� RGHU���-$ $XVZ¾KOHQ��RE�GLH�$QUXIXPOHLWXQJ�JHVWDUWHW�ZHUGHQ�VROO�

¶EHU�GDV�'LVSOD\�HUKDOWHQ�6LH�HLQH�5ÖFNPHOGXQJ��RE�GHU�
$XIWUDJ�HUIROJUHLFK�DXVJHIÖKUW�ZXUGH��+DEHQ�6LH�ELWWH�HLQ�
ZHQLJ�*HGXOG��GD�GLH�'DWHQ�HUVW�YHUDUEHLWHW�ZHUGHQ�PÖV�
VHQ�

® 9RUDXVVHW]XQJ��$QUXIXPOHLWXQJ�YRQ�,QWHUQ�DXI�([�
WHUQ�XPVFKDOWHQ��VLHKH�6HLWH�����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

$QUXIXPOHLWXQJ�H[WHUQ��LP�*HU¾W�ÖEHU����%�.DQDO�

� 0HQÖ�DXIUXIHQ�

< $QUXIXPOHLWXQJ�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�$QUXIXPOHLWXQJ = /LVWH�HLQJHULFKWHWHU�$QUXIXPOHLWXQJHQ�

2GHU

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�061 = (LJHQH�5XIQXPPHU��061���IÖU�GLH�GLH�$QUXIXPOHLWXQJ�JHO�
WHQ�VROO��DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P= 5XIQXPPHU�GHV�8POHLWXQJV]LHOV�HLQJHEHQ�XQG�EHVW¾WL�
JHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

��-$��� RGHU�1(,1 $XVZ¾KOHQ��RE�GLH�$QUXIXPOHLWXQJ�JHVWDUWHW�ZHUGHQ�VROO�

(LQVWHOOXQJHQ�HLQHU�$QUXIXPOHLWXQJ�¾QGHUQ

� 0HQÖ�DXIUXIHQ�

< $QUXIXPOHLWXQJ�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

'DV�'LVSOD\�]HLJW�DOOH�HLQJHULFKWHWHQ�$QUXIXPOHLWXQJHQ�DQ��
'LH�DNWLYHQ�$QUXIXPOHLWXQJHQ�VLQG�PDUNLHUW�

< $QUXIXPOHLWXQJ 9 5XIQXPPHU��IÖU�GLH�6LH�GLH�(LQVWHOOXQJHQ�¾QGHUQ�RGHU�OÐ�
VFKHQ�PÐFKWHQ��DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ�

8POHLWXQJ�DXVVFKDOWHQ

� 0HQÖ�DXIUXIHQ�

< $QUXIXPOHLWXQJ�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< $XVVFKDOWHQ"ÖÖÖÖÖÖ = /LVWH�HLQJHULFKWHWHU�$QUXIXPOHLWXQJHQ�

® =XP�6SHLFKHUQ�HLQHU�$QUXIXPOHLWXQJ�DXI�HLQHU�
)XQNWLRQVWDVWH�VLHKH�6HLWH����

® ¶EHU�GDV�=XVDW]PHQÖ�KDEHQ�6LH�MHW]W�GLH�0ÐJOLFK�
NHLW��

● GLH�=LHOUXIQXPPHU�]X�¾QGHUQ�RGHU

● GLH�HLQJHULFKWHWH�$QUXIXPOHLWXQJ�]X�OÐVFKHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

'DV�%DVLVWHOHIRQ�DOV�
*HJHQVSUHFKDQODJH

0LWKÐUHQ�r�>�©

# 6LH�IÖKUHQ�HLQ�([WHUQJHVSU¾FK�PLW�,KUHP�0RELOWHLO�XQG�
ZROOHQ�GLH�3HUVRQHQ�LP�5DXP�DP�%DVLVWHOHIRQ�PLWKÐUHQ�
ODVVHQ�

:LUG�GHU�+ÐUHU�DP�%DVLVWHOHIRQ�DEJHKREHQ��IROJW�HLQ�.RQ�
IHUHQ]JHVSU¾FK�

%HLP�%HHQGHQ�GHV�*HVSU¾FKV�ZLUG�GHU�/DXWVSUHFKHU�DXWR�
PDWLVFK�DEJHVFKDOWHW��

5DXPKÐUHQ�r�>�©

'LHVHV�/HLVWXQJVPHUNPDO�ZLUG�YRQ�HLQHP�0RELOWHLO�RGHU�
ÖEHU�)HUQEHGLHQXQJ�DNWLYLHUW��(V�PXVV�YRP�%DVLVWHOHIRQ�
IUHLJHJHEHQ�ZHUGHQ��VLHKH�6HLWH�����1XW]HQ�6LH�GLHVH�
)XQNWLRQ��KÐUHQ�6LH�YRQ�HLQHP�0RELOWHLO�RGHU�YRQ�HLQHP�
DQGHUHQ�7HOHIRQ�GHQ�5DXP�UXQG�XP�GDV�%DVLVWHOHIRQ�DE�
�)HUQEHGLHQXQJ��6HLWH�������1XW]W�MHPDQG�GLHVH�)XQNWLRQ��
HUNHQQHQ�6LH�GLHV�QXU�DP�'LVSOD\�GHV�%DVLVWHOHIRQV�

> 0RELOWHLO��� �0HQÖ�DXIUXIHQ��0HQÖSXQNW�d0LWKÐ�
UHQo�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��'HU�/DXWVSUHFKHU�
DP�%DVLVWHOHIRQ�ZLUG�HLQJHVFKDOWHW��

d$86o�EHVW¾WLJHQ��XP�GDV�0LWKÐUHQ�]X�EHHQGHQ�

© 0RELOWHLO��z �XQG�u�GUÖFNHQ��'HU�/DXWVSUHFKHU�
DP�%DVLVWHOHIRQ�ZLUG�HLQJHVFKDOWHW��

z �XQG�u�GUÖFNHQ��XP�GDV�0LWKÐUHQ�]X�EHHQGHQ�

> 0RELOWHLO��+ �EHVW¾WLJHQ��� �0HQÖ�DXIUXIHQ��
0HQÖSXQNW�d5DXPKÐUHQo�DXVZ¾KOHQ�XQG�EHVW¾WL�
JHQ��'DV�0LNURIRQ�DP�%DVLVWHOHIRQ�ZLUG�HLQJH�
VFKDOWHW��

d$86o�EHVW¾WLJHQ��XP�5DXPKÐUHQ�]X�EHHQGHQ�

© 0RELOWHLO��{z �XQG�u�w�b�GUÖFNHQ��'DV�0L�
NURIRQ�DP�%DVLVWHOHIRQ�ZLUG�HLQJHVFKDOWHW�

$��XP�5DXPKÐUHQ�DXV]XVFKDOWHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RPIRUWDEHO�WHOHIRQLHUHQ

�������� NRPIRUW�IP .RUUHNWXU���

*HJHQVSUHFKHQ�r�>�©

'LHVHV�/HLVWXQJVPHUNPDO�ZLUG�YRQ�HLQHP�0RELOWHLO�DNWL�
YLHUW��6LH�NÐQQHQ�LP�%HUHLFK�GHV�%DVLVWHOHIRQV�GLHVHV�QXU�
ZLH�HLQH�*HJHQVSUHFKDQODJH�QXW]HQ��LQGHP�6LH�RKQH�GHQ�
+ÐUHU�DE]XKHEHQ�HLQIDFK�DQWZRUWHQ��'LH�)XQNWLRQ�PXVV�
YRP�%DVLVWHOHIRQ�IUHLJHJHEHQ�ZHUGHQ��VLHKH�6HLWH�����

�(LQVFKDOWHQ�GHU�)UHLVSUHFKIXQNWLRQ�YRQ�)HUQH��

> 0RELOWHLO��+ �EHVW¾WLJHQ��� �0HQÖ�DXIUXIHQ��
0HQÖSXQNW�d*HJHQVSUHFKHQo�DXVZ¾KOHQ�XQG�EH�
VW¾WLJHQ��'DV�0LNURIRQ�XQG�GHU�/DXWVSUHFKHU�DP�
%DVLVWHOHIRQ�ZHUGHQ�HLQJHVFKDOWHW��

d$86o�EHVW¾WLJHQ��XP�*HJHQVSUHFKHQ�]X�EHHQ�
GHQ�

© 0RELOWHLO��{z �XQG�u�s�b�GUÖFNHQ��'DV�0L�
NURIRQ�XQG�GHU�/DXWVSUHFKHU�DP�%DVLVWHOHIRQ�ZHU�
GHQ�HLQJHVFKDOWHW�

$��XP�*HJHQVSUHFKHQ�]X�EHHQGHQ�

® 9RUDXVVHW]XQJ��d5DXPKÐUHQ�*HJHQVSUHFKHQo�
PXVV�DP�%DVLVWHOHIRQ�IUHLJHJHEHQ�VHLQ��
VLHKH�6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

.RVWHQEHZXVVW�WHOHIRQLHUHQ

.RVWHQ�NRQWUROOLHUHQ
,KU�%DVLVWHOHIRQ�ELHWHW�,KQHQ�PHKUHUH�$Q]HLJHDUWHQ��XP�HL�
QHQ�¶EHUEOLFN�ÖEHU�,KUH�*HVSU¾FKVNRVWHQ�]X�HUKDOWHQ�

● *HVSU¾FKVGDXHU�

● (LQKHLWHQ�

● .RVWHQ�GHV�ODXIHQGHQ�*HVSU¾FKV��*HVSU¾FKVJHEÖK�
UHQ��

● .RVWHQ�GHV�OHW]WHQ�*HVSU¾FKV�

® (LQH�$Q]HLJH�GHU�.RVWHQ�LVW�QXU�PÐJOLFK��ZHQQ�GLH�
*HEÖKUHQDQ]HLJH�Z¾KUHQG�GHV�*HVSU¾FKV�
�]� %��$2&�'��EHDQWUDJW�ZXUGH��)UDJHQ�6LH�,KUHQ�
1HW]DQELHWHU��RE�HU�GLH�*HEÖKUHQ�ÖEHUWU¾JW�

(UNXQGLJHQ�6LH�VLFK�EHL�,KUHP�1HW]DQELHWHU�RGHU�DQ�
KDQG�,KUHU�7HOHIRQUHFKQXQJ��DQ�ZHOFKHP�7DJ�GHU�
=¾KOHUVWDQG�IÖU�GLH�7HOHIRQUHFKQXQJ�HUIDVVW�ZLUG��
8P�,KUH�7HOHIRQUHFKQXQJ�EHVVHU�NRQWUROOLHUHQ�]X�
NÐQQHQ��HPSIHKOHQ�ZLU�,KQHQ��DQ�GLHVHP�7DJ�GHQ�
=¾KOHU�,KUHV�%DVLVWHOHIRQV�DXI�d�o�]X�VHW]HQ�

'LH�$QJDEHQ�DXI�GHU�7HOHIRQUHFKQXQJ�NÐQQHQ�YRQ�
GHQ�$Q]HLJHQ�GHV�%DVLVWHOHIRQV�DXV�WHFKQLVFKHQ�
*UÖQGHQ�DEZHLFKHQ��9HUELQGOLFK�LVW�LPPHU�GHU�(LQ�
KHLWHQ]¾KOHU�E]Z��GLH�.RVWHQÖEHUPLWWOXQJ�GHV�1HW]�
DQELHWHUV��6RQGHUWDULIH��]� %��5DEDWWH�EHL�O¾QJHUHU�
*HVSU¾FKVGDXHU��NÐQQHQ�HUVW�PLW�GHU�$EUHFKQXQJ�
ÖEHUSUÖIW�ZHUGHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

.RVWHQHUPLWWOXQJ�HLQVWHOOHQ
(UNXQGLJHQ�6LH�VLFK�EHL�LKUHP�1HW]DQELHWHU��RE�GLH�*H�
VSU¾FKVNRVWHQ�DOV�7DULIHLQKHLW�RGHU�DOV�%HWUDJ�ÖEHUPLWWHOW�
ZHUGHQ��6WHOOHQ�6LH�GDQQ�GLH�.RQWLHUXQJVDUW�d(LQKHLWHQ�
YRP�$PWo�E]Z��d.RVWHQ�YRP�$PWo�HQWVSUHFKHQG�HLQ�

(LQVWHOOXQJ�IÖU�d.RVWHQ�YRP�$PWo

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< .RQWLHUXQJVDUWÖÖÖÖ =

< .RVWHQ�YRP�$PWÖÖÖÖ = ,VW�GHU�3XQNW�PDUNLHUW��ZHUGHQ�GLH�YRP�1HW]EHWUHLEHU�
ÖEHUWUDJHQHQ�*HVSU¾FKVNRVWHQ�DQJH]HLJW��:HLWHUH�(LQ�
VWHOOXQJHQ�VLQG�GDIÖU�QLFKW�HUIRUGHUOLFK�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

(LQVWHOOXQJ�IÖU�d(LQKHLWHQ�YRP�$PWo

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< .RQWLHUXQJVDUWÖÖÖÖ =

(LQKHLWHQ�Y��$PWÖÖ = ,VW�GHU�3XQNW�PDUNLHUW��ZHUGHQ�GLH�YRP�1HW]EHWUHLEHU�
ÖEHUWUDJHQHQ�(LQKHLWHQ�DQJH]HLJW�E]Z��]XU�%HUHFKQXQJ�
GHU�.RVWHQ�KHUDQJH]RJHQ��%HL�GHU�9RUHLQVWHOOXQJ�d.HLQ�
)DNWRUo�ZHUGHQ�(LQKHLWHQ�DQJH]HLJW��

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® +DEHQ�6LH�]XV¾W]OLFK�HLQHQ�)DNWRU�HLQJHWUDJHQ��VLH�
KH�6HLWH �����ZHUGHQ�GLH�*HVSU¾FKVNRVWHQ�PLW�GLH�
VHP�PXOWLSOL]LHUW��IÖU�5HVWDXUDQWV�HWF���
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

3UHLV�SUR�(LQKHLW�HLQVWHOOHQ

%HYRU�,KU�7HOHIRQ�EHL�GHU�(LQVWHOOXQJ�d(LQKHLWHQ�YRP�$PWo�
GLH�.RVWHQ�IÖU�MHGHV�*HVSU¾FK�EHUHFKQHQ�NDQQ��PÖVVHQ�
6LH�GLH�:¾KUXQJ�XQG�GHQ�3UHLV�SUR�(LQKHLW�IHVWOHJHQ��

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< .RQWLHUXQJVDUWÖÖÖÖ =
< )DNWRU������ÖÖÖÖÖÖ = )ÖU�GLH�$Q]HLJH�PLW�.RPPD�

RGHU

< )DNWRU������ÖÖÖÖÖÖ = )ÖU�GLH�$Q]HLJH�RKQH�.RPPD�

P = .RVWHQ�SUR�(LQKHLW�XQG�:¾KUXQJ�HLQJHEHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HYRU�6LH�GLH��QGHUXQJ�GXUFKIÖKUHQ��ZHUGHQ�6LH�JHIUDJW��
d.RQWLHUXQJ�QHX��.RQWHQ�OÐVFKHQo��(YWO��YRUKHU�HLQJHVWHOO�
WH�%HUHFKQXQJHQ�ZHUGHQ�JHOÐVFKW�

��-$��Ö �QGHUXQJ�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%HLVSLHO�
IÖU�GLH�(LQJDEH�PLW�.RPPD�

%HLVSLHO�
IÖU�GLH�(LQJDEH�RKQH�.RPPD�

:¾KUXQJ�HLQJHEHQ��:¾KUXQJV�
QDPHQ��]�%��'(0��NÐQQHQ�6LH�
ÖEHU�GLH�=LIIHUQWDVWDWXU�HLQJH�
EHQ��:¾KUXQJV]HLFKHQ��]��%��
(XUR��ÖEHU�GDV�=XVDW]PHQÖ�

;_cdU^VQ[d_b*
  �!"����

;_cdU^VQ[d_b*
  !"����

GyXbe^W*
   &�«
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

$Q]HLJHDUW�DXVZ¾KOHQ

'LHVH�(LQVWHOOXQJ�]¾KOW�QXU�IÖU�GLH�$Q]HLJH�Z¾KUHQG�GHV�
*HVSU¾FKV��6LH�NÐQQHQ�Z¾KOHQ�]ZLVFKHQ

● *HVSU¾FKVGDXHU�

● (LQKHLWHQ�

● .RVWHQ�GHV�ODXIHQGHQ�*HVSU¾FKV��*HVSU¾FKVJHEÖK�
UHQ��

● .RVWHQ�GHV�OHW]WHQ�*HVSU¾FKV�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< *HVSU��$Q]HLJHÖÖÖÖ = ,VW�GHU�3XQNW�PDUNLHUW��LVW�GLH�$Q]HLJH�VFKRQ�HLQJHVWHOOW�

< $Q]HLJHDUW = *HZÖQVFKWH�$Q]HLJHDUW�DXVZ¾KOHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

.RVWHQXPVWHOOXQJ�LQ�GHU�9HUPLWWOXQJVVWHOOH
,KU�1HW]DQELHWHU�VWHOOW�YRQ�d¶EHUWUDJXQJ�GHU�(LQKHLWHQo�
DXI�d¶EHUWUDJXQJ�YRQ�(LQ]HOJHVSU¾FKVJHEÖKUHQo�XP��
'DQQ�HUVFKHLQW�LP�'LVSOD\�,KUHV�%DVLVWHOHIRQV�d%LWWH�.RQ�
WLHUXQJ�¾QGHUQ�LQ�.RVWHQ�YRP�$PWo��HLQ�)HKOHUWRQ�HUWÐQW��
'LH�DNWXHOOHQ�=¾KOHUVW¾QGH�ZHUGHQ�JHVSHLFKHUW�XQG�EOHL�
EHQ�EHL�QDFKIROJHQGHQ�*HVSU¾FKHQ�XQYHU¾QGHUW��6LH�]¾K�
OHQ�HUVW�QDFK�GHP�8PVWHOOHQ�ZHLWHU�
'DV�'LVSOD\�]HLJW�NHLQH�*HOGEHWU¾JH�PHKU�DQ��ELV�GLH�.RQ�
WLHUXQJVDUW�d.RVWHQ�YRP�$PWo�HLQJHVWHOOW�LVW��VLHKH�DXFK�
6HLWH����

®:HQQ�6LH�VLFK�GLH�.RVWHQ�DQ]HLJHQ�ODVVHQ�ZROOHQ��
PÖVVHQ�6LH�YRUKHU�GHQ�3UHLV�SUR�(LQKHLW�HLQJHEHQ�

® 1LFKW�LPPHU�HUK¾OW�GDV�%DVLVWHOHIRQ�GLH�,QIRUPDWLRQ�
EHL�HLQHU�.RVWHQXPVWHOOXQJ��%HUÖFNVLFKWLJHQ�6LH�
GLHV�ELWWH�EHLP�9HUJOHLFK�LKUHU�HUPLWWHOWHQ�7HOHIRQ�
NRVWHQ�PLW�GHU�$EUHFKQXQJ�,KUHV�1HW]DQELHWHUV�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

*HVSU¾FKVNRVWHQ�DQ]HLJHQ�OÐVFKHQ
6LH�IUDJHQ�QDFKHLQDQGHU�GHQ�*HVDPWEHWUDJ��GLH�6XPPH�
GHU�.RVWHQ�(LQKHLWHQ�GHU�LQWHUQHQ�7HLOQHKPHU�XQG�GHU�HLQ�
JHULFKWHWHQ�5XIQXPPHUQ�DE�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

.RVWHQ¾EHUVLFKW��� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�RGHU�; :HFKVHOQ�]X�DQGHUHQ�$Q]HLJHQ�
6LQG�GHQ�LQWHUQHQ�7HLOQHKPHUQ�1DPHQ�]XJHRUGQHW��]HLJW�
GDV�'LVSOD\�GLHVH�DQ��%HL�GHU�$Q]HLJH�GHV�*HVDPWEHWUD�
JHV�HUVFKHLQW�]XV¾W]OLFK�GDV�OHW]WH�/ÐVFKGDWXP�

 $Q]HLJH�EHHQGHQ�

RGHU

9 =XVDW]PHQÖ�ÐIIQHQ�

%HWUDJ�O¸VFKHQÖ��� = $QJH]HLJWHQ�%HWUDJ�OÐVFKHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

7HOHIRQNRQWHQ
0LW�GHP�(LQULFKWHQ�YRQ�7HOHIRQNRQWHQ��3,1�.RQWHQ��NÐQ�
QHQ�6LH�GHQ�0LWEHQXW]HUQ�HLQ�EHVWLPPWHV�*XWKDEHQ�]X�
ZHLVHQ��,VW�GLHVHV�YHUEUDXFKW��NÐQQHQ�6LH�QXU�QRFK�DQJH�
UXIHQ�ZHUGHQ�RGHU�LQWHUQ�WHOHIRQLHUHQ��1DFK�GHP�(LQVFKDO�
WHQ�GHU�7HOHIRQNRQWHQ�LVW�GDV�7HOHIRQLHUHQ�GXUFK�HLQH�
.RQWR�3,1�JHVFKÖW]W��

:LUG�EHL�GHQ�7HOHIRQNRQWHQ�NHLQ�/LPLW�HLQJHJHEHQ��ZLUG�
GHU�6XPPHQEHWUDJ�XQEHJUHQ]W�KRFKJHUHFKQHW��6RPLW�LVW�
HLQH�3UÖIXQJ�GHU�YHUEUDXFKWHQ�.RVWHQ�MH�3,1�1XW]HU�PÐJ�
OLFK�

6LH�NÐQQHQ�ELV�]X���7HOHIRQNRQWHQ�HLQULFKWHQ��$QVFKOLH�
¹HQG�LVW�7HOHIRQLHUHQ�QXU�QDFK�(LQJDEH�HLQHU�.RQWR�3,1�
RGHU�GHU�6\VWHP�3,1�PÐJOLFK�
'LH�.RQWR�3,1�LVW�QLFKW�JHU¾WHEH]RJHQ��VRQGHUQ�ZLUG�GHQ�
%HQXW]HUQ�]XJHRUGQHW�

7HOHIRQNRQWHQ��*XWKDEHQ��3,1��HLQULFKWHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< 3,1�.RQWHQ�������� = 'DV�'LVSOD\�]HLJW�DOOH�.RQWHQ�PLW�GHP�MHZHLOLJHQ�=¾KOHU�
VWDQG�IÖU�GLH�(LQKHLWHQ�RGHU�.RVWHQ�DQ��'LH�DNWLYLHUWHQ�
.RQWHQ�VLQG�PDUNLHUW�

< .RQWR � 9 *HZÖQVFKWHV�.RQWR�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ�

.RQWR�EHDUEHLWHQ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

3,1�IHVWOHJHQ����� =
P = %HOLHELJH�.RQWR�3,1��PD[����6WHOOHQ��HLQJHEHQ�XQG�EHVW¾�

WLJHQ�

< /LPLW�IHVWOHJHQ���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

® 'LH�.RQWR�3,1�GDUI�QLFKW�LGHQWLVFK�VHLQ�PLW�EHUHLWV�
YRUKDQGHQHQ�.RQWR�3,1V��GHU�6\VWHP�3,1�RGHU�HL�
QHU�1RWUXIQXPPHU�
'DV�%DVLVWHOHIRQ�SUÖIW�GLH�.RQWR�3,1�DXI�¶EHUHLQ�
VWLPPXQJHQ��)LQGHW�HV�ZHOFKH��IRUGHUW�GDV�'LVSOD\�
QDFK�HLQHU�)HKOHUDQ]HLJH�]XU�1HXHLQJDEH�DXI�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

-HW]W�NÐQQHQ�6LH�MH�QDFK�YRUKHULJHU�(LQVWHOOXQJ�HLQ�/LPLW�LQ�
(LQKHLWHQ�RGHU�DOV�*HOGEHWUDJ�IHVWOHJHQ�

7HOHIRQNRQWHQ�HLQ��DXVVFKDOWHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< 3,1�.RQWHQ�������� = 'DV�'LVSOD\�]HLJW�DOOH�.RQWHQ�PLW�GHP�MHZHLOLJHQ�=¾KOHU�
VWDQG�IÖU�GLH�(LQKHLWHQ�RGHU�.RVWHQ�DQ��'LH�DNWLYLHUWHQ�
.RQWHQ�VLQG�PDUNLHUW�

<�.RQWR � 9 *HZÖQVFKWHV�.RQWR�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ

(LQVFKDOWHQ"������ = E]Z�

$XVVFKDOWHQ"������ = DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%HLVSLHO
IÖU�GLH�(LQJDEH�LQ�(LQKHLWHQ�

%HLVSLHO
IÖU�GLH�(LQJDEH�DOV�*HOGEHWUDJ�

® ,VW�LQ�HLQHP�/LPLW�)HOG�NHLQ�:HUW�HLQJHWUDJHQ��ZHU�
GHQ�GLH�DQIDOOHQGHQ�.RVWHQ�XQEHJUHQ]W�IÖU�GDV�.RQ�
WR�DXIVXPPLHUW��+LQWHU�GHP�.RQWR�ZLUG�GHU�ELVKHU�
IÖU�GLHVHV�.RQWR�YHUEUDXFKWH�%HWUDJ�DQJH]HLJW��'LH�
$Q]HLJH�dOHHUo�EHGHXWHW��GDVV�IÖU�GLHVHV�.RQWR�
QRFK�NHLQH�*HEÖKUHQ�DXIJHODXIHQ�VLQG�

® =XP�=HLWSXQNW�GHU�'UXFNOHJXQJ�ZLUG�YRQ�GHQ�1HW]�
DQELHWHUQ�NHLQH�*HEÖKUHQLQIRUPDWLRQ�ÖEHUPLWWHOW��

�<Y]Yd�;_^d_�!*
�!  �����5Y^X�

�<Y]Yd�;_^d_�!*
�" ����«
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

0LW�.RQWR�3,1�WHOHIRQLHUHQ
:HQQ�6LH�7HOHIRQNRQWHQ�HLQJHULFKWHW�KDEHQ��PÖVVHQ�6LH�
YRU�GHP�7HOHIRQLHUHQ�GLH�3,1�GHV�]X�EHODVWHQGHQ�7HOHIRQ�
NRQWRV�HLQJHEHQ��

$XVZDKO�HLQHV�7HOHIRQNRQWRV

# +ÐUHU�DEKHEHQ�

P = .RQWR�3,1�GHV�JHZÖQVFKWHQ�7HOHIRQNRQWRV�HLQJHEHQ�

P *HZÖQVFKWH�5XIQXPPHU�HLQJHEHQ�
.RPPW�HV�]XP�*HVSU¾FK��]HLJW�GDV�'LVSOD\�QHEHQ�GHU�5XI�
QXPPHU�GHQ�5HVWEHWUDJ�GHV�*XWKDEHQV�XQG�JJI��GLH�.RV�
WHQ�GHU�ODXIHQGHQ�9HUELQGXQJ�DQ�

8QDEK¾QJLJ�YRQ�HLQHP�7HOHIRQNRQWR�DQUXIHQ
7HOHIRQLHUHQ�LVW�RKQH�*XWKDEHQEHJUHQ]XQJ�PÐJOLFK��HV�LVW�
NHLQ�7HOHIRQNRQWR�DXVJHZ¾KOW�

# +ÐUHU�DEKHEHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

P *HZÖQVFKWH�5XIQXPPHU�HLQJHEHQ�

® (LQH�HLQJHULFKWHWH�1RWUXIQXPPHU�NDQQ�RKQH�3,1�
JHZ¾KOW�ZHUGHQ�

®:HQQ�GDV�/LPLW�HLQHV�7HOHIRQNRQWRV�HUUHLFKW�LVW��UH�
DJLHUW�,KU�%DVLVWHOHIRQ�IROJHQGHUPD¹HQ�

● 9RU�*HVSU¾FKVEHJLQQ��1DFK�(LQJDEH�GHU�.RQ�
WR�3,1�ZLUG�GDV�EHVWHKHQGH�*XWKDEHQ�JHSUÖIW��
,VW�GLHVHV�YHUEUDXFKW��]HLJW�GDV�'LVSOD\�d.RVWHQ�
OLPLW�HUUHLFKWo�DQ�

● :¾KUHQG�GHV�*HVSU¾FKV��'DV�%DVLVWHOHIRQ�XQ�
WHUEULFKW�GLH�9HUELQGXQJ��'DV�'LVSOD\�]HLJW�d.RV�
WHQOLPLW�HUUHLFKWo�DQ��

r 1XU�PÐJOLFK��ZHQQ�*HEÖKUHQDQ]HLJH�Z¾K�
UHQG�GHV�*HVSU¾FKV��$2&�'��EHDQWUDJW�ZXU�
GH�

r (UNXQGLJHQ�6LH�VLFK��RE�,KU�1HW]DQELHWHU�*H�
EÖKUHQ�ÖEHUWU¾JW�

● %HLP�¶EHUWUDJHQ�GHU�(LQKHLWHQ�QDFK�GHP�*H�
VSU¾FK��(LQ�¶EHU]LHKHQ�GHV�*UHQ]ZHUWHV�LVW�LQ�
GLHVHP�)DOO�PÐJOLFK�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

7HOHIRQNRQWHQ�DXIOÐVHQ��OÐVFKHQ�
DQ]HLJHQ

7HOHIRQNRQWR�DXIOÐVHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< 3,1�.RQWHQ�������� = 'DV�'LVSOD\�]HLJW�DOOH�7HOHIRQNRQWHQ�PLW�GHP�MHZHLOLJHQ�
=¾KOHUVWDQG�IÖU�GLH�(LQKHLWHQ�RGHU�.RVWHQ�DQ�

< .RQWR � 9 *HZÖQVFKWHV�7HOHIRQNRQWR�DXVZ¾KOHQ�

< .RQWR�DXIO¸VHQÖ���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%HWUDJ�OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< 3,1�.RQWHQ�������� = 'DV�'LVSOD\�]HLJW�DOOH�7HOHIRQNRQWHQ�PLW�GHP�MHZHLOLJHQ�
=¾KOHUVWDQG�IÖU�GLH�(LQKHLWHQ�RGHU�.RVWHQ�DQ�

< .RQWR � 9 *HZÖQVFKWHV�7HOHIRQNRQWR�DXVZ¾KOHQ�

< %HWUDJ�O¸VFKHQÖ���� = 'DV�%DVLVWHOHIRQ�VHW]W�GHQ�VFKRQ�YHUEUDXFKWHQ�%HWUDJ�
ZLHGHU�DXI�1XOO�]XUÖFN��'DV�/LPLW�EOHLEW�HUKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

.RQWRVWDQG�DQ]HLJHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< .RVWHQ�'DXHUÖÖÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< 3,1�.RQWHQ�������� = 'DV�'LVSOD\�]HLJW�DOOH�7HOHIRQNRQWHQ�PLW�GHP�MHZHLOLJHQ�
=¾KOHUVWDQG�IÖU�GLH�(LQKHLWHQ�RGHU�.RVWHQ�DQ�

< .RQWR � 9 *HZÖQVFKWHV�7HOHIRQNRQWR�DXVZ¾KOHQ�

< .RQWR�DQ]HLJHQÖ��� = 'DV�'LVSOD\�]HLJW�GHQ�EHUHLWV�YHUEUDXFKWHQ�%HWUDJ�XQG�GDV�
HLQJHULFKWHWH�/LPLW�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

.RVWHQEHZXVVW�WHOHIRQLHUHQ

�������� NRVWHQ�IP .RUUHNWXU���

&DOO�E\�&DOO�*HVSU¾FKH�IÖKUHQ�
1HW]DQELHWHU
'DEHL�ZHFKVHOQ�6LH�IÖU�HLQ]HOQH�*HVSU¾FKH�]X�DQGHUHQ�$Q�
ELHWHUQ��XP�NRVWHQJÖQVWLJHU�]X�WHOHIRQLHUHQ��%HL�HLQLJHQ�
1HW]DQELHWHUQ�PÖVVHQ�6LH�VLFK�YRUKHU�DQPHOGHQ��,P�%D�
VLVWHOHIRQ�NÐQQHQ�6LH�VLFK�GDIÖU�HLQH�/LVWH�YHUVFKLHGHQHU�
$QELHWHU�PLW�,KUHQ�9RUZDKOQXPPHUQ�DQOHJHQ�

1HW]DQELHWHU�HLQJHEHQ
6LH�NÐQQHQ�VLFK�HLQH�/LVWH�YRQ�1HW]DQELHWHUYRUZDKOHQ��GLH�
6LH�K¾XILJ�EHQXW]HQ��HLQULFKWHQ�

� 'DV�'LVSOD\�]HLJW�GLH�HLQJHULFKWHWHQ�1HW]DQELHWHU�DQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJ������ = 1DPH�XQG�1HW]DQELHWHUYRUZDKO��PD[�����VWHOOLJ��GHV�1HW]�
DQELHWHUV�HLQJHEHQ��VLHKH�6HLWH�9�

(LQWUDJ�DQ]HLJHQ�OÐVFKHQ

� 'DV�'LVSOD\�]HLJW�GLH�HLQJHULFKWHWHQ�1HW]DQELHWHU�DQ�

< 1HW]DQELHWHU � 9 *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�DQ]HLJHQ��� = 'DV�'LVSOD\�]HLJW�DOOH�,QIRUPDWLRQHQ�]XP�(LQWUDJ�DQ�

RGHU

< (LQWUDJ�O¸VFKHQ���� = 'HU�(LQWUDJ�ZLUG�JHOÐVFKW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

¶EHU�1HW]DQELHWHUOLVWH�Z¾KOHQ

� 1HW]DQELHWHUPHQÖ�ÐIIQHQ�

< 1HW]DQELHWHU 9 *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�

1XPPHU�YHUZHQGHQÖ� = 'LH�9RUZDKOQXPPHU�ZLUG�LP�'LVSOD\�DQJH]HLJW�

P�RGHU�- 5XIQXPPHU�GHV�*HVSU¾FKVSDUWQHUV�HLQJHEHQ�RGHU�]� %��
7HOHIRQEXFK�DXVZ¾KOHQ��'LH�5XIQXPPHUQ�ZHUGHQ�YHUNHW�
WHW�

# +ÐUHU�DEKHEHQ��GLH�5XIQXPPHU�ZLUG�JHZ¾KOW�

®:HQQ�6LH�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�EHWUHL�
EHQ��9RUZDKONHQQ]LIIHU�Q��QLFKW�YHUJHVVHQ��VLHKH�
DXFK�6HLWH������
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

7HOHIRQLHUHQ�PLW�PHKUHUHQ�
7HLOQHKPHUQ

:¾KUHQG�GHV�*HVSU¾FKV�HLQHQ�
ZHLWHUHQ�7HLOQHKPHU�DQUXIHQ
6LH�WHOHIRQLHUHQ�PLW�HLQHP�H[WHUQHQ�7HLOQHKPHU��2KQH�GLH�
VH�9HUELQGXQJ�DE]XEUHFKHQ��NÐQQHQ�6LH�HLQHQ�ZHLWHUHQ�
7HLOQHKPHU�DQUXIHQ�XQG�HLQH�5ÖFNVSUDFKH�KDOWHQ�E]Z��DE�
ZHFKVHOQG�PLW�EHLGHQ�7HLOQHKPHUQ�VSUHFKHQ��0DNHOQ��
'HU�7HLOQHKPHU�KÐUW�DEK¾QJLJ��RE�6LH�]ZLVFKHQ���H[WHUQHQ�
7HLOQHKPHUQ�PDNHOQ�RGHU�]ZLVFKHQ�HLQHP�LQWHUQHQ�H[WHU�
QHQ�7HLOQHKPHU��GLH�:DUWHPHORGLH�RGHU�GLH�$QVDJH�GHU�
9HUPLWWOXQJVVWHOOH�

r 5ÖFNIUDJH�DXV�([WHUQJHVSU¾FK�]X�
H[WHUQHP�7HLOQHKPHU�r�>�©�

� 7DVWH�Z¾KUHQG�GHV�*HVSU¾FKV�GUÖFNHQ�

< 5¾FNIUDJH��������� = 'DV�HUVWH�*HVSU¾FK�ZLUG�JHKDOWHQ�

P 5XIQXPPHU�GHV�]ZHLWHQ�H[WHUQHQ�7HLOQHKPHUV�HLQJHEHQ�
6LH�NÐQQHQ�DXFK�DXV�GHP�7HOHIRQEXFK�Z¾KOHQ��'LH�9HUELQ�
GXQJ�ZLUG�DXIJHEDXW��HU�PHOGHW�VLFK�

<�RGHU�; =XP�:HFKVHOQ�]ZLVFKHQ�GHQ�7HLOQHKPHUQ��0DNHOQ��

!(1'( 9HUELQGXQJ�PLW�DNWLYHP�*HVSU¾FKVSDUWQHU�EHHQGHQ�

(UVWHV�*HVSU¾FK�IRUWVHW]HQ

=85�&. %HVW¾WLJHQ��ZHQQ�GHU�7HLOQHKPHU�VLFK�QLFKW�PHOGHW�RGHU�
GHU�$QVFKOXVV�EHVHW]W�LVW��'HU�HUVWH�7HLOQHKPHU�LVW�ZLHGHU�
PLW�,KQHQ�YHUEXQGHQ�
6ROOWHQ�6LH�QDFK�GHU�5ÖFNIUDJH�GHQ�+ÐUHU�YHUVHKHQWOLFK�
DXIOHJHQ��HUKDOWHQ�6LH�HLQHQ�:LHGHUDQUXI�XQG�NÐQQHQ�GDV�
XUVSUÖQJOLFKH�*HVSU¾FK�ZHLWHUIÖKUHQ��

➡
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

r 5ÖFNIUDJH�DXV�,QWHUQJHVSU¾FK�]X�H[WHUQHP�
7HLOQHKPHU�r�>�©�

6LH�WHOHIRQLHUHQ�PLW�HLQHP�LQWHUQHQ�7HLOQHKPHU�

5�&.)5�

P 5XIQXPPHU�GHV�H[WHUQHQ�7HLOQHKPHUV�HLQJHEHQ��6LH�NÐQ�
QHQ�DXFK�DXV�GHP�7HOHIRQEXFK�Z¾KOHQ��
'LH�9HUELQGXQJ�ZLUG�DXIJHEDXW��HU�PHOGHW�VLFK�

r�5ÖFNIUDJH�]X�LQWHUQHP�7HLOQHKPHU�r�>�©�

,17�r� :¾KOHQ�6LH�HLQHQ�LQWHUQHQ�7HLOQHKPHU��GDV�H[WHUQH�*H�
VSU¾FK�ZLUG�DXWRPDWLVFK�JHKDOWHQ�

<�RGHU�; =XP�:HFKVHOQ�]ZLVFKHQ�GHQ�7HLOQHKPHUQ�

!(1'( 9HUELQGXQJ�PLW�*HVSU¾FKVSDUWQHU�EHHQGHQ�

© 0RELOWHLO��:¾KUHQG�GHV�*HVSU¾FKV�{ �} �
GUÖFNHQ�XQG�5XIQXPPHU�GHV�]ZHLWHQ�7HLOQHKPHUV�
Z¾KOHQ��

:HFKVHOQ�]ZLVFKHQ�GHQ�7HLOQHKPHUQ�

0LW�{ �]ZLVFKHQ����7HLOQHKPHU�XQG����7HLOQHKPHU�
ZHFKVHOQ�

0LW�4 �*HVSU¾FK�PLW�DNWLYHP�7HLOQHKPHU�EHHQ�
GHQ�

© 0RELOWHLO��:¾KUHQG�HLQHV�,QWHUQJHVSU¾FKV�{ �} �
GUÖFNHQ�XQG�5XIQXPPHU�GHV�H[WHUQHQ�7HLOQHK�
PHUV�Z¾KOHQ��

© 0RELOWHLO��:¾KUHQG�GHV�*HVSU¾FKV�{ �GUÖFNHQ�
XQG�5XIQXPPHU�GHV�LQWHUQHQ�7HLOQHKPHUV�Z¾KOHQ��

:HFKVHOQ�]ZLVFKHQ�GHQ�7HLOQHKPHUQ�

0LW�{ �]ZLVFKHQ�LQWHUQHQ�7HLOQHKPHUQ�ZHFKVHOQ�

0LW�4 ]XP�H[WHUQHQ�7HLOQHKPHU�]XUÖFN��LQWHUQ�JH�
WUHQQW��
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

9HUELQGHQ��r�>�©�
6LH�IÖKUHQ�HLQ�H[WHUQHV�*HVSU¾FK�XQG�OHLWHQ�GLHVHV�DQ�HL�
QHQ�LQWHUQHQ�7HLOQHKPHU�ZHLWHU��6LH�KDEHQ�KLHU�]ZHL�0ÐJ�
OLFKNHLWHQ�

● 'DV�*HVSU¾FK�ÖEHUJHEHQ��EHYRU�VLFK�GHU�LQWHUQH�7HLO�
QHKPHU�PHOGHW��0HOGHW�VLFK�GLHVHU�QLFKW��HUKDOWHQ�6LH�
HLQHQ�:LHGHUDQUXI�

● 'DV�*HVSU¾FK�ÖEHUJHEHQ��QDFKGHP�VLFK�GHU�LQWHUQH�
7HLOQHKPHU�PHOGHW��6LH�VSUHFKHQ�]XQ¾FKVW�PLW�GHP�LQ�
WHUQHQ�7HLOQHKPHU�XQG�OHJHQ�GDQQ�DXI�

6LH�IÖKUHQ�HLQ�*HVSU¾FK�PLW�HLQHP�H[WHUQHQ�7HLOQHK�
PHU�

,17� r�� 5XIQXPPHU�GHV�LQWHUQHQ�7HLOQHKPHUV�HLQJHEHQ�

RGHU

/,67(

<�,QWHUQ�������� = *HZÖQVFKWHQ�7HLOQHKPHU�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$ (V�NOLQJHOW�EHLP�7HLOQHKPHU�

● 6LH�OHJHQ�Z¾KUHQG�HV�NOLQJHOW�DXI��¶EHUJHEHQ�YRU�0HO�
GHQ��

● 6LH�VSUHFKHQ�PLW�GHP�7HLOQHKPHU�XQG�OHJHQ�DQVFKOLH�
¹HQG�DXI��¶EHUJHEHQ�QDFK�0HOGHQ��

(UVWHV�*HVSU¾FK�IRUWVHW]HQ

=85�&. %HVW¾WLJHQ��ZHQQ�GHU�LQWHUQH�7HLOQHKPHU�VLFK�QLFKW�PHOGHW�
RGHU�GHU�$QVFKOXVV�EHVHW]W�LVW��'HU�H[WHUQH�7HLOQHKPHU�LVW�
ZLHGHU�PLW�,KQHQ�YHUEXQGHQ�
6ROOWHQ�6LH�QDFK�GHU�5ÖFNIUDJH�GHQ�+ÐUHU�YHUVHKHQWOLFK�
DXIOHJHQ��HUKDOWHQ�6LH�HLQHQ�:LHGHUDQUXI�XQG�NÐQQHQ�GDV�
XUVSUÖQJOLFKH�*HVSU¾FK�ZHLWHUIÖKUHQ��
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

3DUNHQ�r�>�©
6LH�IÖKUHQ�HLQ�H[WHUQHV�*HVSU¾FK�XQG�ZROOHQ�GLHVHV�]� %��
DQ�HLQ�DQGHUHV�7HOHIRQ�,KUHV�,6'1�$QVFKOXVVHV�YHUELQGHQ�

� 0HQÖ�DXIUXIHQ�

< *HVSU¦FK�SDUNHQ��� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P *JI��EHOLHELJH�HLQ��RGHU�]ZHLVWHOOLJH�3DUNQXPPHU�HLQJH�
EHQ��%HL�(LQJDEH�NHLQHU�3DUNQXPPHU�PLW�2.�3DUNHQ�DNWL�
YLHUHQ�

= 1XPPHU�EHVW¾WLJHQ�

$ +ÐUHU�DXIOHJHQ��GDV�%DVLVWHOHIRQ�EHILQGHW�VLFK�LP�5XKH]X�
VWDQG�
'LH�PD[LPDOH�3DUN]HLW�LQ�GHU�9HUPLWWOXQJVVWHOOH�EHWU¾JW�
GUHL�0LQXWHQ�

*HVSU¾FK�ZLHGHU�DXIQHKPHQ�
�dHQWSDUNHQo� r >�©

# +ÐUHU�DEKHEHQ�

� 0HQÖ�DXIUXIHQ�

< *HVSU�HQWSDUNHQÖ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P 'LH�HYWO��]XYRU�YHUJHEHQH�3DUNQXPPHU�HLQJHEHQ�

= 'HU�*HVSU¾FKV]XVWDQG�LVW�ZLHGHU�KHUJHVWHOOW�

© 0RELOWHLO��z ��·��s�GUÖFNHQ�

0LW�1�EHVW¾WLJHQ��

$QVFKOLH¹HQG�HLQH�EHOLHELJH�HLQ��RGHU�]ZHLVWHOOLJH�
3DUNQXPPHU�HLQJHEHQ�XQG�PLW�1�EHVW¾WLJHQ�

© 0RELOWHLO��D ��z ��·��·�GUÖFNHQ�

0LW�1�EHVW¾WLJHQ�

$QVFKOLH¹HQG�GLH�]XYRU�YHUJHEHQH�3DUNQXPPHU�
HLQJHEHQ�XQG�PLW�1�EHVW¾WLJHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

'UHLHUNRQIHUHQ]VFKDOWXQJ�r�>�©
%HL�HLQHU�.RQIHUHQ]VFKDOWXQJ�VSUHFKHQ�6LH�PLW�]ZHL�*H�
VSU¾FKVSDUWQHUQ�JOHLFK]HLWLJ��'DEHL�NDQQ�HV�VLFK�XP�]ZHL�
H[WHUQH�RGHU�HLQHQ�H[WHUQHQ�XQG�HLQHQ�LQWHUQHQ�7HLOQHK�
PHU�KDQGHOQ�

r DXV�([WHUQJHVSU¾FK
6LH�WHOHIRQLHUHQ�PLW�HLQHP�H[WHUQHQ�7HLOQHKPHU�

� 0HQÖ�DXIUXIHQ

5¾FNIUDJH��������� = 'DV�*HVSU¾FK�ZLUG�JHKDOWHQ�

P 5XIQXPPHU�GHV�H[WHUQHQ�7HLOQHKPHUV�HLQJHEHQ��6LH�NÐQ�
QHQ�DXFK�DXV�GHP�7HOHIRQEXFK�Z¾KOHQ�
'LH�9HUELQGXQJ�ZLUG�DXIJHEDXW��HU�PHOGHW�VLFK�

RGHU

,17�r� 5XIQXPPHU�GHV�LQWHUQHQ�7HLOQHKPHUV�HLQJHEHQ�
'LH�9HUELQGXQJ�ZLUG�DXIJHEDXW��HU�PHOGHW�VLFK�

�
�HU�.RQIHUHQ]����� = 'LH�.RQIHUHQ]VFKDOWXQJ�LVW�KHUJHVWHOOW�

'DV�'LVSOD\�]HLJW�GLH�5XIQXPPHUQ�RGHU�1DPHQ�EHLGHU�*H�
VSU¾FKVSDUWQHU�DQ�

r DXV�,QWHUQJHVSU¾FK
6LH�WHOHIRQLHUHQ�PLW�HLQHP�LQWHUQHQ�7HLOQHKPHU�

5�&.)5�

P 5XIQXPPHU�GHV�H[WHUQHQ�7HLOQHKPHUV�HLQJHEHQ��6LH�NÐQ�
QHQ�DXFK�DXV�GHP�7HOHIRQEXFK�Z¾KOHQ��
'LH�9HUELQGXQJ�ZLUG�DXIJHEDXW��HU�PHOGHW�VLFK�

�
�HU�.RQIHUHQ]����� = 'LH�.RQIHUHQ]VFKDOWXQJ�LVW�KHUJHVWHOOW�

'DV�'LVSOD\�]HLJW�GLH�5XIQXPPHUQ�RGHU�GHQ�1DPHQ�EHL�
GHU�*HVSU¾FKVSDUWQHU�DQ�

➡

© 0RELOWHLO��{ �} �GUÖFNHQ�XQG�5XIQXPPHU�GHV�
]ZHLWHQ�7HLOQHKPHUV�Z¾KOHQ��'HU�7HLOQHKPHU�PHO�
GHW�VLFK�

.RQIHUHQ]�DXIEDXHQ�
z XQG�4 �GUÖFNHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ

�������� PHKUHUH�IP .RUUHNWXU���

0LW�GHQ�7HLOQHKPHUQ�ZLHGHU�HLQ]HOQ�
VSUHFKHQ
6LH�KDEHQ�HLQH�.RQIHUHQ]VFKDOWXQJ�KHUJHVWHOOW�XQG�ZROOHQ�
PLW�GHQ�7HLOQHKPHUQ�ZLHGHU�HLQ]HOQ�VSUHFKHQ�

(,1=(/1 (V�ZLUG�]X�GHP�7HLOQHKPHU�JHZHFKVHOW��]X�GHP�YRU�GHU�
.RQIHUHQ]�GLH�9HUELQGXQJ�EHVWDQG�

<�RGHU�; =XP�:HFKVHOQ�]ZLVFKHQ�GHQ�7HLOQHKPHUQ��0DNHOQ��

!(1'( =XP�%HHQGHQ�GHV�*HVSU¾FKV�7HLOQHKPHU�DXVZ¾KOHQ�

.RQIHUHQ]VFKDOWXQJ�EHHQGHQ

0 :HQQ�6LH�GLH�.RQIHUHQ]�HLQJHOHLWHW�KDEHQ��+ÐUHU�DXIOHJHQ��
'DPLW�EHHQGHQ�6LH�DOOH�9HUELQGXQJHQ��,KUH�*HVSU¾FKVSDUW�
QHU�HUKDOWHQ�GHQ�%HVHW]WWRQ�
/HJW�HLQHU�,KUHU�*HVSU¾FKVSDUWQHU�GHQ�+ÐUHU�DXI��EOHLEHQ�
6LH�PLW�GHP�DQGHUHQ�ZHLWHUKLQ�YHUEXQGHQ�

© 0RELOWHLO��:¾KUHQG�HLQHV�,QWHUQJHVSU¾FKV�{ �} �
GUÖFNHQ�XQG�5XIQXPPHU�GHV�H[WHUQHQ�7HLOQHK�
PHUV�Z¾KOHQ��'HU�7HLOQHKPHU�PHOGHW�VLFK�

.RQIHUHQ]�DXIEDXHQ�
z XQG�4 �GUÖFNHQ�

© 0RELOWHLO�� .RQIHUHQ]�DXIOÐVHQ�

,P�([WHUQJHVSU¾FK�XQG�,QWHUQJHVSU¾FK�ZLUG�]X�
GHP��� 7HLOQHKPHU�JHZHFKVHOW��]X�GHP�YRU�GHU�
.RQIHUHQ]�GLH�9HUELQGXQJ�EHVWDQG�
z XQG�4 �GUÖFNHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

'DWXP�XQG�8KU]HLW
'DWXP�XQG�8KU]HLW�DNWXDOLVLHUHQ�VLFK�DXWRPDWLVFK�EHL�MHGHU�
JHKHQGHQ�7HOHIRQYHUELQGXQJ��8QDEK¾QJLJ�GDYRQ�NÐQQHQ�
6LH�GDV�)RUPDW�GHU�$Q]HLJH�EHVWLPPHQ�

'DWXP��8KU]HLWDQ]HLJH�HLQVFKDOWHQ
6LH�VWHOOHQ�HLQ��RE�GDV�'LVSOD\�LP�5XKH]XVWDQG�'DWXP�XQG�
8KU]HLW�DQ]HLJW�RGHU�QLFKW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 7HOHIRQ�(LQVWHOO�� =
< 'DWXP�8KU]HLW������ =

,VW�GLH�$Q]HLJH�HLQJHVFKDOWHW��LVW�VLH�PDUNLHUW�

<�=HLWDQ]HLJH�ÖÖÖÖÖÖ = 'DV�'LVSOD\�]HLJW�GLH�EHVWHKHQGH�(LQVWHOOXQJ�DQ��

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

����RGHU����6WXQGHQDQ]HLJH�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 7HOHIRQ�(LQVWHOO�� =
< 'DWXP�8KU]HLW������ =

'LH�DNWXHOOH�(LQVWHOOXQJ�LVW�PDUNLHUW�

< ���6WXQGHQÖÖÖÖÖÖÖÖ = ���6WXQGHQDQ]HLJH�HLQVWHOOHQ�

< ���6WXQGHQÖÖÖÖÖÖÖÖ = ���6WXQGHQDQ]HLJH�HLQVWHOOHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

'DWXPVIRUPDW�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 7HOHIRQ�(LQVWHOO�� =
< 'DWXP�8KU]HLW������ =
<�'DWXP�77�00�ÖÖÖÖÖÖ = $Q]HLJH�7DJ�0RQDW�HLQVWHOOHQ��]��%���������

RGHU

<�'DWXP�00�77�ÖÖÖÖÖÖ = $Q]HLJH�0RQDW�7DJ�HLQVWHOOHQ��]��%���������

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'DWXP�8KU]HLW�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 7HOHIRQ�(LQVWHOO�� =
< 'DWXP�8KU]HLW������ =

�'DW�8KU�VWHOOHQ�ÖÖ = 'DV�'LVSOD\�ELHWHW�HLQ�(LQJDEHIHOG�DQ��GDV�DEK¾QJLJ�LVW�YRQ�
GHU�(LQVWHOOXQJ�GHU�6WXQGHQDQ]HLJH�

P = 'DWXP�XQG�8KU]HLW�HLQJHEHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%HLVSLHO��
(LQJDEH����6WXQGHQDQ]HLJH

'LVSOD\WDVWH�Ö$0Ö�IÖU�YRUPLWWDJ

'LVSOD\WDVWH�Ö30Ö�IÖU�QDFKPLW�
WDJ

%HLVSLHO�
(LQJDEH����6WXQGHQDQ]HLJH

Q]�`]*
!"�! �))�! *# A

�$0Ö���30Ö�������������=

DQW*A"�! �))�!&*# 

�� ����������� ��=
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

:HLWHUH�(LQVWHOOXQJHQ
'LVSOD\EHOHXFKWXQJ�HLQVFKDOWHQ
'DV�'LVSOD\�OHXFKWHW�

● EHL�HLQHP�DQNRPPHQGHQ�5XI�

● ZHQQ�6LH�GHQ�+ÐUHU�DEKHEHQ�RGHU�GLH�/DXWVSUHFKHUWDV�
WH�GUÖFNHQ�

● ZHQQ�6LH�LP�5XKH]XVWDQG�(LQVWHOOXQJHQ�YRUQHKPHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ =
< 7HOHIRQ�(LQVWHOOÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $XWRP��%HOHXFKWÖÖ ,VW�GLH�$Q]HLJH�PDUNLHUW��LVW�GLH�'LVSOD\EHOHXFKWXQJ�HLQJH�
VFKDOWHW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= (LQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'LVSOD\VSUDFKH�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ =
< 7HOHIRQ�(LQVWHOOÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6SUDFKH�ÖÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6SUDFKH = *HZÖQVFKWH�6SUDFKH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® 'LH�6SUDFKH�GHU�%HGLHQHUIÖKUXQJ�GHV�%DVLVWHOHIRQV�
PXVV�QLFKW�PLW�GHU�6SUDFKH�GHV�DQJHPHOGHWHQ�0R�
ELOWHLOV�ÖEHUHLQVWLPPHQ�

(LQVWHOOXQJHQ� �!7HOHIRQ�(LQVWHOO �! 6SUDFKH �! 'HXWVFK

6HWWLQJV 7HO��VHWWLQJV /DQJXDJH (QJOLVK

5ÃJODJHV 5ÃJO��WÃOÃSKRQH /DQJXH )UDQÁDLV

,PSRVWD]LRQL ,PSRVWD]�7HOHI� /LQJXD ,WDOLDQR

$MXVWHV $MXVWHV�WHOÃIRQR ,GLRPD (VSDËRO

3URJUDPDÁÏHV 3URJUDP��WHOHI� /ÇQJXD 3RUWXJXÄV

,QVWHOOLQJHQ 7RHVWHO�LQVWHOO� 7DDO 1HGHUODQGV

,QGVWLOOLQJHU 7OI�LQGVWLO 6SURJ 'DQVN

,QQVWLOOLQJHU 7OI��LQQVW� 6SU¿N 1RUVN

,QVW¾OOQLQJHU 7HO��LQVW¾OOQ� 6SU¿N 6YHQVND
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

5DXPKÐUHQ�*HJHQVSUHFKHQ�IUHLJHEHQ
:HQQ�6LH�,KU�%DVLVWHOHIRQ�ZLH�HLQH�*HJHQVSUHFKDQODJH�
QXW]HQ�RGHU�GHQ�5DXP�XP�GDV�%DVLVWHOHIRQ�DEKÐUHQ�ZRO�
OHQ��PÖVVHQ�6LH�GLHVH�(LQVWHOOXQJ�YRUKHU�IUHLJHEHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ =
< 7HOHIRQ�(LQVWHOOÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 5DXPK¸U�*HJHQVSÖ� ,VW�GLH�$Q]HLJH�PDUNLHUW��VLQG�5DXPKÐUHQ�XQG�*HJHQVSUH�
FKHQ�IUHLJHJHEHQ�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= (LQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

7ÐQH�HLQ��DXVVFKDOWHQ
6LH�NÐQQHQ�IROJHQGH�7ÐQH�HLQ��RGHU�DXVVFKDOWHQ�

● 7DVWHQNOLFN�

● %HVW¾WLJXQJVWRQ�

● )HKOHUWRQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
< 7¸QH�������������� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< JHZÖQVFKWHU�7RQ ,VW�GLH�HQWVSUHFKHQGH�$Q]HLJH�PDUNLHUW��LVW�GHU�7RQ�HLQJH�
VFKDOWHW��

= (LQ��DXVVFKDOWHQ��

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

5XIWRQPHORGLH��,QWHUQ��HLQVWHOOHQ
6LH�NÐQQHQ�DP�%DVLVWHOHIRQ�PLW�XQWHUVFKLHGOLFKHQ�5XIPH�
ORGLHQ�]ZLVFKHQ�LQWHUQHQ�XQG�H[WHUQHQ�$QUXIHQ�XQWHU�
VFKHLGHQ��,KUH�HLQJHVWHOOWH�0HORGLH�JLOW�QXU�IÖU�,QWHUQUXIH�

'DV�%DVLVWHOHIRQ�ELHWHW����5XIWRQPHORGLHQ�DQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
< 5XIWRQPHORGLH������� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

� 5XIWRQPHORGLH = *HZÖQVFKWH�5XIWRQPHORGLH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

5XIWRQODXWVW¾UNH�HLQVWHOOHQ
'DV�%DVLVWHOHIRQ�ELHWHW���/DXWVW¾UNHQ�XQG�GHQ�d&UHVFHQ�
GRo�7RQ�DQ��%HLP�d&UHVFHQGRo�7RQ�O¾XWHW�GDV�%DVLVWHOH�
IRQ�]XQ¾FKVW�OHLVH�XQG�GDQQ�LPPHU�ODXWHU�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
5XIWRQODXWVW�ÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

� �5XIWRQODXWVW¾UNH = *HZÖQVFKWH�5XIWRQODXWVW¾UNH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

/DXWVSUHFKHUODXWVW¾UNH�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
< /DXWVSUHFKHU������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

� �/DXWVW¾UNH = *HZÖQVFKWH�/DXWVSUHFKHUODXWVW¾UNH�DXVZ¾KOHQ�XQG�EH�
VW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® 'DV�%DVLVWHOHIRQ�XQG�DOOH�DQJHPHOGHWHQ�0RELOWHLOH�
NOLQJHOQ�EHL�H[WHUQHQ�$QUXIHQ�LQ�GHU�IÖU�GLH�MH�
5XIQXPPHU��061��JHZ¾KOWHQ�0HORGLH��VLHKH�
6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

+ÐUHUODXWVW¾UNH�HLQVWHOOHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
< +¸UHUODXWVW¦UNH��� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

� �/DXWVW¾UNH = *HZÖQVFKWH�+ÐUHUODXWVW¾UNH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

*HVSU¾FKVÖEHUQDKPH�YRP�
$QUXIEHDQWZRUWHU�¾QGHUQ
6LH�NÐQQHQ�*HVSU¾FKH�GLUHNW�YRP�$QUXIEHDQWZRUWHU�ÖEHU�
QHKPHQ��LQGHP�6LH�GHQ�+ÐUHU�DEKHEHQ�
'LHVH�)XQNWLRQ�LVW�LP�/LHIHU]XVWDQG�HLQJHVFKDOWHW��%HL�GHU�
LQGLUHNWHQ�¶EHUQDKPH�HQWVFKHLGHQ�6LH��RE�6LH�GDV�*H�
VSU¾FK�DQQHKPHQ�RGHU�MHPDQG�DQUXIHQ�ZROOHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< �$%��EHUQDKPH�ÖÖÖÖ )XQNWLRQ�PDUNLHUW��GLUHNWH�¶EHUQDKPH�DNWLYLHUW��

)XQNWLRQ�QLFKW�PDUNLHUW��LQGLUHNWH�¶EHUQDKPH�DNWLYLHUW��

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

$UW�GHU�$QUXIHUOLVWH�HLQVWHOOHQ
/LHIHUHLQVWHOOXQJ�LVW�9HUSDVVWH�$QUXIH ��%HL�GHU�(LQVWHO�
OXQJ�(LQJHJDQJ��5XIH�VLQG�LQ�GHU�$QUXIHUOLVWH�GLH�5XIQXP�
PHUQ�DOOHU�DQNRPPHQGHQ�$QUXIH�HLQJHWUDJHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< 9HUSD¡WH�$QUXIHÖÖÖ = 'LH�MHZHLOV�DNWLYH�(LQVWHOOXQJ�LVW�PDUNLHUW��

RGHU

< (LQJHJDQJ��5XIHÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

��-$��Ö /ÐVFKHQ�GHU�EHVWHKHQGHQ�(LQWU¾JH�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

:DUWHPHORGLH��0XVLF�RQ�+ROG�
%HL�JHZLVVHQ�)XQNWLRQHQ��]�%��5ÖFNIUDJH��ZLUG�GHP�7HLO�
QHKPHU�HLQH�:DUWHPHORGLH�HLQJHVSLHOW��'LHVHV�/HLVWXQJV�
PHUNPDO�NDQQ�DXVJHVFKDOWHW�ZHUGHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖÖÖ =
< :DUWHPHORGLH�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® %HL�HLQHP�:HFKVHO�GHU�'DUVWHOOXQJ�ZHUGHQ�YRUKDQ�
GHQH�(LQWU¾JH�JHOÐVFKW�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

)XQNWLRQVWDVWHQ�QXW]HQ
'DV�%DVLVWHOHIRQ�KDW���)XQNWLRQVWDVWHQ��GLH�6LH�PLW�)XQNWL�
RQHQ�RGHU�5XIQXPPHUQ�EHOHJHQ�NÐQQHQ��1DFK�'UÖFNHQ�
GHU�)XQNWLRQVWDVWH�ZHUGHQ�GLH�)XQNWLRQHQ�DXVJHIÖKUW�
E]Z��JHVSHLFKHUWH�5XIQXPPHUQ�JHZ¾KOW�

r PLW�5XIQXPPHU�EHOHJHQ
+LHU�NÐQQHQ�6LH�]� %��HLQH�1HW]DQELHWHUYRUZDKO�HLQWUDJHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P 5XIQXPPHU�HLQJHEHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ��� = %HHQGHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

! 'LH�)XQNWLRQVWDVWH�NÐQQHQ�6LH�]XP�JH]LHOWHQ�$QZ¾KOHQ�HL�
QHV�*HVSU¾FKVSDUWQHUV�QXW]HQ�

r PLW�5XIQXPPHU�DXV�GHP�7HOHIRQEXFK�
EHOHJHQ

*JI��YRUKDQGHQHQ�(LQWUDJ�OÐVFKHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

- 'DV�'LVSOD\�]HLJW�DOOH�(LQWU¾JH�GHV�7HOHIRQEXFKV�DQ�

< (LQWUDJ = *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ��� = %HHQGHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

r PLW�0DNUR�EHOHJHQ
*JI��YRUKDQGHQHQ�(LQWUDJ�OÐVFKHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

1U��DXV�0DNURO�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 0DNUR = *HZÖQVFKWHV�0DNUR�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ��� = %HHQGHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'LH�)XQNWLRQVWDVWH�NÐQQHQ�6LH�]XU�K¾XILJHQ�9HUZHQGXQJ�
HLQHU�7DVWHQVHTXHQ]�YHUZHQGHQ��0DNURHUVWHOOXQJ��VLHKH�
6HLWH����

r PLW�5XIQXPPHU�DXV�1HW]DQELHWHUOLVWH�
EHOHJHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1U��DXV�1HW]DQE�ÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1HW]DQELHWHU = *HZÖQVFKWHQ�1HW]DQELHWHU�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�
'DV�'LVSOD\�]HLJW�GLH�=XRUGQXQJ�]XU�)XQNWLRQVWDVWH�DQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ��� = %HHQGHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

r PLW�$QUXIXPOHLWXQJ�EHOHJHQ
6LH�NÐQQHQ�HLQH�VRIRUWLJH�$QUXIXPOHLWXQJ�DXI�HLQH�)XQNWL�
RQVWDVWH�OHJHQ��HV�JLOW�GDEHL�GHU�DXI�6HLWH�����HLQJHVWHOOWH�
8POHLWXQJVZHJ��LQWHUQ�H[WHUQ��

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< ,6'1�)XQNWLRQHQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

8POHLWXQJ�6RIRUWÖ� = 8POHLWXQJVDUW�DXVZ¾KOHQ��

< 061������ = 5XIQXPPHU��061��DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P =LHOUXIQXPPHU�HLQJHEHQ�RGHU�YRUKDQGHQH�EHVW¾WLJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ��� = %HHQGHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'DV�'LVSOD\�]HLJW�QXQ�QDFK�'UÖFNHQ�GLHVHU�)XQNWLRQVWDVWH�
GLH�=LHOUXIQXPPHU�DQ��'LH�$QUXIXPOHLWXQJ�LVW�HLQJHVFKDO�
WHW�

r PLW�GHU�)DQJVFKDOWXQJ��0&,'��EHOHJHQ
'LH�)DQJVFKDOWXQJ�GLHQW�]XU�(UPLWWOXQJ�YRQ�EHO¾VWLJHQGHQ�
RGHU�EHGURKHQGHQ�$QUXIHUQ��1XU�LQ�EHJUÖQGHWHQ�)¾OOHQ�
NDQQ�GLHVHV�/HLVWXQJVPHUNPDO�EHL�,KUHP�1HW]EHWUHLEHU�
EHDQWUDJW�ZHUGHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9
< ,6'1�)XQNWLRQHQ���� =
< $QUXI�HUPLWWHOQÖÖÖ = 'DV�'LVSOD\�]HLJW�GLH�QHXH�%HOHJXQJ�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

:HQQ�6LH�QXQ�Z¾KUHQG�RGHU�VRIRUW�QDFK�HLQHP�*HVSU¾FK�
GLH�)XQNWLRQVWDVWH�GUÖFNHQ��ZLUG�GLH�)DQJVFKDOWXQJ�HLQJH�
OHLWHW��'DV�'LVSOD\�]HLJW�d$QUXIHU�ZLUG�HUPLWWHOWo�DQ�

® (LQ�ZHLWHUHV�'UÖFNHQ�DXI�GLH�)XQNWLRQVWDVWH�VFKDO�
WHW�GLH�$QUXIXPOHLWXQJ�DXV�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

r PLW�6HQGH�061�EHOHJHQ
0LW�GHU�6HQGH�061�OHJHQ�6LH�IHVW��ÖEHU�ZHOFKH�5XIQXP�
PHU�6LH�EHLP�Q¾FKVWHQ�*HVSU¾FK�Z¾KOHQ�
'LH�:DKO�GLHVHU�6HQGH�061�PLW�GHU�)XQNWLRQVWDVWH�JLOW�
QXU�IÖU�GDV�IROJHQGH�DEJHKHQGH�*HVSU¾FK�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9
< ,6'1�)XQNWLRQHQ��� =
< 061�Q¦FKVW�:DKO���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 061������ = 'LH�JHZÖQVFKWH�6HQGH�061�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

'DV�'LVSOD\�]HLJW�GLH�QHXH�%HOHJXQJ�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%HOHJXQJ�GHU�)XQNWLRQVWDVWH�OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ�����Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< )XQNWLRQVWDVWHQ��� =
! *HZÖQVFKWH�)XQNWLRQVWDVWH�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�O¸VFKHQ���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® (V�ODVVHQ�VLFK�QXU�GLHMHQLJHQ�5XIQXPPHUQ��061��
HLQWUDJHQ��GLH�DXFK�IÖU�GDV�%DVLVWHOHIRQ�]XJHRUGQHW�
ZXUGHQ��VLHKH�6HLWH����XQG�6HLWH����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

0DNURV�HLQULFKWHQ
(LQ�0DNUR�LVW�HLQH�7DVWHQIROJH��GLH�6LH�XQWHU�HLQHU�JH�
ZÖQVFKWHQ�%H]HLFKQXQJ�DEVSHLFKHUQ�NÐQQHQ��'LHVHV�=X�
VDPPHQIDVVHQ�YRQ�PHKUHUHQ�6FKULWWHQ�HUOHLFKWHUW�GDV�
$XVIÖKUHQ�YRQ�/HLVWXQJVPHUNPDOHQ�

2 0DNURPHQÖ�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJ����� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P < 0DNUREH]HLFKQXQJ�HLQJHEHQ�XQG�LQ�Q¾FKVWH�=HLOH�ZHFK�
VHOQ�
&RGH�GHV�0DNURV�HQWVSUHFKHQG�GHU�0DNUROLVWH�HLQJHEHQ�
=LIIHUQ�XQG�6RQGHU]HLFKHQ�JHEHQ�6LH�ÖEHU�GHQ�=LIIHUQEORFN�
GHV�%DVLVWHOHIRQV�HLQ�

=XP�(LQIÖJHQ�GHU�(OHPHQWH�

9 =XVDW]PHQÖ�ÐIIQHQ��XP�(OHPHQW�HLQ]XIÖJHQ�

< (OHPHQW�HLQI¾JHQÖÖ = (OHPHQWH�VLQG�%XFKVWDEHQ��GLH�IÖU�HLQ�EHVWLPPWHV�/HLV�
WXQJVPHUNPDO�VWHKHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

0DNUROLVWH�

< (OHPHQW = *HZÖQVFKWHV�(OHPHQW�DXVZ¾KOHQ�

1DFK�YROOVW¾QGLJHU�(LQJDEH�GHV�0DNURV�

9 =XVDW]PHQÖ�]XP�%HHQGHQ�GHU�(LQJDEH�

(LQWUDJ�VLFKHUQ���� = (LQJDEHQ�VSHLFKHUQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® 6RUWLHUIROJH�������$���
6HW]HQ�6LH��XQG���DQ�GLH�HUVWH�6WHOOH�HLQHV�(LQ�
WUDJV��NÐQQHQ�6LH�K¾XILJ�EHQÐWLJWH�(LQWU¾JH�DQ�GHQ�
$QIDQJ�,KUHV�5HJLVWHUV�SODW]LHUHQ�

&RGH (OHPHQW
& :DUWHW�DXI�3,1�(LQJDEH
( %HHQGHW�GLH�9HUELQGXQJ
, 'UÖFNW�GLH�,17�7DVWH
. 6FKDOWHW�.H\SDG�HLQ
N 6FKDOWHW�.H\SDG�DXV
1 )UDJW�1XPPHU�YRP�%HQXW]HU�DE
4 :DUWHW�DXI�%HVW¾WLJXQJ
� 'UÖFNW�GLH�=LIIHUQWDVWH��

® ,P�=XVDW]PHQÖ�NÐQQHQ�6LH�DXFK�0DNURV�¾QGHUQ���
DQ]HLJHQ�ODVVHQ�XQG�OÐVFKHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

0DNUR�VWDUWHQ�r�>�

2 0DNURPHQÖ�ÐIIQHQ�

<� = *HZÖQVFKWHV�0DNUR�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6LH�NÐQQHQ�YRP�.RPIRUWPRELOWHLO�QDFK�9HUELQGXQJV�
DXIEDX�DXFK�GLH�0DNURV�,KUHV�%DVLVWHOHIRQV�QXW]HQ�

0DNUROLVWH�VHQGHQ
'DV�¶EHUWUDJHQ�GHU�0DNUROLVWH�LVW�]X�MHGHP�DQJHPHOGHWHQ�
0RELOWHLO������&RPIRUW�%DVLVWHOHIRQ�PÐJOLFK��/HJHQ�6LH�
,KU�0RELOWHLO�EHUHLW�

2 0DNURPHQÖ�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�VHQGHQÖÖÖÖÖ� = $XVZ¾KOHQ�
'DV�'LVSOD\�]HLJW�DOOH�(PSI¾QJHU�DQ��,QWHUQ���ELV�����]X�GH�
QHQ�HLQH�¶EHUWUDJXQJ�PÐJOLFK�LVW�

< ,QWHUQ��r�� = $XVZ¾KOHQ�GHV�JHZÖQVFKWHQ�(PSI¾QJHUV��'LH�/LVWH�ZLUG�
JHVHQGHW�

(LQ]HOQH�0DNURV�VHQGHQ
6LH�NÐQQHQ�HLQ]HOQH�0DNURV�]ZLVFKHQ�MHGHP�DQJHPHOGH�
WHQ�0RELOWHLO������&RPIRUW�XQG�%DVLVWHOHIRQ�ÖEHUWUDJHQ��
/HJHQ�6LH�,KU�0RELOWHLO�EHUHLW�

2 0DNURPHQÖ�ÐIIQHQ�

< 0DNUR 9 $XVZ¾KOHQ��XP�HLQ]HOQH�0DNURV�]X�VHQGHQ��=XVDW]PHQÖ�
ÐIIQHQ�

< (LQWUDJ�VHQGHQ����� = $XVZ¾KOHQ�
'DV�'LVSOD\�]HLJW�DOOH�(PSI¾QJHU�DQ��,QWHUQ���ELV�����]X�GH�
QHQ�HLQH�¶EHUWUDJXQJ�PÐJOLFK�LVW�

< ,QWHUQ��r�� = $XVZ¾KOHQ�GHV�JHZÖQVFKWHQ�(PSI¾QJHUV��'HU�(LQWUDJ�
ZLUG�JHVHQGHW�

® 'DV�(LQJHEHQ�GHV�$QIDQJVEXFKVWDEHQV�YRP�JH�
ZÖQVFKWHQ�0DNUR�HUOHLFKWHUW�,KQHQ�GDV�6XFKHQ��'LH�
0DNUROLVWH�VSULQJW�DXI�GHQ�HUVWHQ�(LQWUDJ�XQWHU�GLH�
VHQ�$QIDQJVEXFKVWDEHQ�

> 0RELOWHLO��D�� �0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�
d6WDWLRQV�0DNURVo�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

0DNUROLVWH�HPSIDQJHQ�r�>�
1DFK�GHP�(LQOHLWHQ�GHV�6HQGHYRUJDQJV�YRQ�HLQHP�DQGH�
UHQ�LQWHUQHQ�7HLOQHKPHU�O¾XWHW�,KU�%DVLVWHOHIRQ�.RPIRUW�
PRELOWHLO�

# 5XI�DQQHKPHQ�

P = 3,1�GHV�(PSIDQJVJHU¾WV�HLQJHEHQ��/LHIHU]XVWDQG�������
XQG�EHVW¾WLJHQ�
'HU�(PSIDQJ�EHJLQQW��'DV�'LVSOD\�]HLJW�DP�(QGH�DQ��ZLH�
YLHOH�0DNURV�GDV�%DVLVWHOHIRQ�0RELOWHLO�ÖEHUQRPPHQ�KDW�

0DNUROLVWH�OÐVFKHQ

2 0DNURPHQÖ�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�O¸VFKHQÖÖÖÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

-$ /ÐVFKHQ�GHU�0DNUROLVWH�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

6SHLFKHUSODW]�DQ]HLJHQ

2 0DNURPHQÖ�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 6SHLFKHUSODW]ÖÖÖÖ� = 'DV�'LVSOD\�]HLJW�GHQ�IUHLHQ�6SHLFKHUSODW]�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

1HXHV�0HQÖ�HUVWHOOHQ�XQG�QXW]HQ
6LH�NÐQQHQ�VLFK�DP�%DVLVWHOHIRQ�HLQ�HLJHQHV�0HQÖ�d([WUD�
0HQÖo�PLW�ELV�]X�VLHEHQ�8QWHUSXQNWHQ�HLQULFKWHQ��6LQQYROO�
LVW�HV��/HLVWXQJVPHUNPDOH�,KUHV�1HW]EHWUHLEHUV�]X�YHU�
ZHQGHQ��]��%��]XU�6WHXHUXQJ�HLQHV�H[WHUQHQ�$QUXIEHDQW�
ZRUWHUV�LP�1HW]��'LHVHV�0HQÖ�VWHKW�JOHLFK]HLWLJ�DQ�DO�
OHQ�.RPIRUWPRELOWHLOHQ�Z¾KUHQG�GHV�*HVSU¾FKV�]XU�
9HUIÖJXQJ��QDFKGHP�HV�HLQJHVFKDOWHW�ZXUGH�

1HXHV�0HQÖ�HLQULFKWHQ
%HYRU�6LH�,KU�HLJHQHV�0HQÖ�QXW]HQ�NÐQQHQ��PXVV�GLHVHV�
HLQJHULFKWHW�XQG�PLW�HLQHP�1DPHQ�YHUVHKHQ�ZHUGHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ([WUD�0HQ¾ÖÖÖÖÖÖÖÖ =
< ([WUD�0HQ¾�1DPH�ÖÖ =

P = %H]HLFKQXQJ��]� %��d0HLQ�0HQÖo�HLQJHEHQ��PLW�GHP�GDV�
0HQÖ�LP�'LVSOD\�HUVFKHLQHQ�VROO�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

0HQÖ�HLQ��DXVEOHQGHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ([WUD�0HQ¾ÖÖÖÖÖÖÖÖ =
< ([WUD�0HQ¾�DQ]�ÖÖÖ = 0HQÖ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

0HQÖSXQNWH�HLQULFKWHQ

� 0HQÖ�DXIUXIHQ�

< d0HLQ�0HQÖo������ = ,KU�QHX�HLQJHULFKWHWHV�0HQÖ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P 1DPH�GHV�0HQÖSXQNWHV�XQG�,QKDOW�HLQJHEHQ��
VLHKH�d0DNURV�HLQULFKWHQo��6HLWH����

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = (LQJDEHQ�VSHLFKHUQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

'DV�7HOHIRQ�LQGLYLGXHOO�HLQULFKWHQ

�������� LQGBHLQU�IP .RUUHNWXU���

0HQÖSXQNW�VWDUWHQ

� 0HQÖ�DXIUXIHQ�

< d0HLQ�0HQÖo������ = ,KU�QHX�HLQJHULFKWHWHV�0HQÖ�DXVZ¾KOHQ�

< 0HQÖSXQNW *HZÖQVFKWH�0HQÖ]HLOH�DXVZ¾KOHQ�

# +ÐUHU�DEKHEHQ�RGHU�/DXWVSUHFKHUWDVWH�GUÖFNHQ�

0HQÖSXQNWH�OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< d0HLQ�0HQÖo������ = ,KU�QHX�HLQJHULFKWHWHV�0HQÖ�DXVZ¾KOHQ�

<�0HQÖSXQNW *HZÖQVFKWHQ�0HQÖSXQNW�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�O¸VFKHQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ

RGHU

< /LVWH�O¸VFKHQÖÖÖÖÖ = DOOH�0HQÖSXQNWH�OÐVFKHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® +DEHQ�6LH�)XQNWLRQHQ�GHILQLHUW��GLH�QXU�QDFK�/HL�
WXQJVEHOHJXQJ�PÐJOLFK�VLQG��]� %��)HUQVWHXHUIXQNWL�
RQHQ�HLQHV�H[WHUQHQ�$QUXIEHDQWZRUWHUV�LP�1HW]���
VR�PÖVVHQ�6LH�]XHUVW�GLH�9HUELQGXQJ�KHUVWHOOHQ�XQG�
DQVFKOLH¹HQG�d0HLQ�0HQÖo�DXIUXIHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

6LFKHUKHLW

6\VWHPVSHUUH�HLQVFKDOWHQ
6LH�VSHUUHQ�,KU�%DVLVWHOHIRQ�XQG�DOOH�DQJHPHOGHWHQ�0R�
ELOWHLOH�IÖU�DEJHKHQGH�*HVSU¾FKH��6R�VFKÖW]HQ�6LH�,KU�7H�
OHIRQ�YRU�XQEHIXJWHQ�%HQXW]HUQ��6LH�NÐQQHQ�,KUHQ�$QUXI�
EHDQWZRUWHU�ÖEHU�GLH�$QUXIEHDQWZRUWHUWDVWHQ�DEKÐUHQ�
'LH�:DKO�YRQ�HLQJHULFKWHWHQ�1RWUXIQXPPHUQ�XQG�GDV�(QW�
JHJHQQHKPHQ�YRQ�*HVSU¾FKHQ�VLQG�PÐJOLFK�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< 6\VWHPVSHUUH�ÖÖÖÖÖ %HL�HLQJHVFKDOWHWHU�6SHUUH�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= 6SHUUH�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

6\VWHPVSHUUH�DXVVFKDOWHQ
'DV�'LVSOD\�]HLJW�d6\VWHP�JHVSHUUWo�DQ�

�$86

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ��'DV�'LVSOD\�]HLJW�d6\VWHPVSHUUH�DXVJHVFKDOWHWo�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

6\VWHP�3,1�¾QGHUQ
0LW�GHU�6\VWHP�3,1�VFKÖW]HQ�6LH�GLH�(LQVWHOOXQJHQ�,KUHV�
%DVLVWHOHIRQV�YRU�XQEHUHFKWLJWHQ��QGHUXQJHQ��(UVW�QDFK�
(LQJDEH�GHU�6\VWHP�3,1�NÐQQHQ�]� %��GLH�6\VWHPVSHUUH�
DNWLYLHUW��HLQ�QHXHV�0RELOWHLO�DQJHPHOGHW�VRZLH�'LUHNW��
XQG�1RWUXIQXPPHUQ�JHVSHLFKHUW�ZHUGHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

3,1�¦QGHUQ�ÖÖÖÖÖÖÖ =
P = 1HXH�6\VWHP�3,1��PD[����=LIIHUQ��HLQJHEHQ�XQG�EHVW¾WL�

JHQ�

P = (LQJDEH�GHU�QHXHQ�6\VWHP�3,1�ZLHGHUKROHQ�XQG�VSHL�
FKHUQ��'DV�'LVSOD\�]HLJW�EHL�HUIROJUHLFKHU��QGHUXQJ�d1HXH�
3,1�JHVSHLFKHUWo�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'LUHNWUXI
6LH�NÐQQHQ�,KU�7HOHIRQ�IÖU�DEJHKHQGH�5XIH�VSHUUHQ�XQG�
WURW]GHP�GLH�:DKO�HLQHU�JHVSHLFKHUWHQ�'LUHNWUXIQXPPHU�
]XODVVHQ��$XVVFKOLH¹OLFK�GLHVH�JHVSHLFKHUWH�5XIQXPPHU�
NDQQ�GDQQ�]��%��,KU�.LQG�VHQGHQ��XP�6LH�WHOHIRQLVFK�]X�HU�
UHLFKHQ�

®0HUNHQ�6LH�VLFK�GLH�QHXH�6\VWHP�3,1�JXW��:HQQ�
6LH�VLH�YHUJHVVHQ�VROOWHQ��LVW�HLQ�(LQJULII�LQ�GDV�*HU¾W�
QRWZHQGLJ��:HQGHQ�6LH�VLFK�LQ�GLHVHP�)DOO�DQ�GHQ�
6LHPHQV�7HOHIRQ�6HUYLFH��VLHKH�DXFK�6HLWH�����

® 8P�GHQ�'LUHNWUXI�YRP�%DVLVWHOHIRQ�RGHU�0RELOWHLO�
EHL�6\VWHPVSHUUH�Z¾KOHQ�]X�NÐQQHQ��PXVV�GLH�'L�
UHNWUXIQXPPHU�PLW�GHU�1RWUXIQXPPHU�GHV�%DVLVWH�
OHIRQV�ÖEHUHLQVWLPPHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

'LUHNWUXIQXPPHU�HLQULFKWHQ
6LH�NÐQQHQ�QXU�HLQH�'LUHNWUXIQXPPHU�HLQULFKWHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< 'LUHNWUXIQXPPHUÖÖÖ = ,VW�EHUHLWV�HLQH�'LUHNWUXIQXPPHU�HLQJHULFKWHW��LVW�GLHVHU�
0HQÖSXQNW�PDUNLHUW�

P = 'LUHNWUXIQXPPHU�HLQJHEHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ�Ö = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'LUHNWUXI�HLQVFKDOWHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

<�'LUHNWUXI�ÖÖÖÖÖÖÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

®:HQQ�6LH�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�EHWUHL�
EHQ��9RUZDKONHQQ]LIIHU�Q��QLFKW�YHUJHVVHQ��VLHKH�
DXFK�6HLWH������

® (LQ�'LUHNWUXI�LVW�EHL�HLQJHVFKDOWHWHU�6\VWHPVSHUUH�
QXU�PÐJOLFK��ZHQQ�GLH�'LUHNWUXIQXPPHU�HLQH�HLQJH�
WUDJHQH�1RWUXIQXPPHU�LVW��6LHKH�DXFK�%HGLHQXQJV�
DQOHLWXQJ�,KUHV�0RELOWHLOV�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

'LUHNWUXI�DXVVFKDOWHQ
'DV�'LVSOD\�]HLJW�d'LUHNWUXI�HLQo�PLW�GHU�5XIQXPPHU�DQ�

�$86

P = 6\VWHP�3,1�LQQHUKDOE�YRQ���6HNXQGHQ�HLQJHEHQ�XQG�EH�
VW¾WLJHQ��'DV�'LVSOD\�]HLJW�d'LUHNWUXI�DXVJHVFKDOWHWo�DQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

'LUHNWUXI�VWDUWHQ

P %HOLHELJH�7DVWH�GUÖFNHQ��'LH�HLQJHULFKWHWH�'LUHNWUXIQXP�
PHU�ZLUG�JHZ¾KOW��9RUDXVVHW]XQJ��'LH�)XQNWLRQ�'LUHNWUXI�
LVW�HLQJHVFKDOWHW�

® %HL�HLQJHVFKDOWHWHP�'LUHNWUXI�LVW�LQQHUKDOE�YRQ���
6HNXQGHQ�QDFK�6WDUW�GHV�'LUHNWUXIHV�HLQH�1RWUXI�
QXPPHU�Z¾KOEDU�



�*LJDVHW����LVGQ �$������*�����%��������

��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

1RWUXIQXPPHUQ�QXW]HQ
'LH�1RWUXIQXPPHU�����LVW�EHUHLWV�LP�%DVLVWHOHIRQ�JHVSHL�
FKHUW��6LH�NÐQQHQ�ZHLWHUH���5XIQXPPHUQ��]� %��5XIQXP�
PHU�,KUHV�$U]WHV��HLQULFKWHQ��'LHVH�1RWUXIQXPPHUQ�JHOWHQ�
IÖU�GDV�%DVLVWHOHIRQ�XQG�IÖU�DOOH�DQJHPHOGHWHQ�0RELOWHLOH��
1RWUXIQXPPHUQ�VLQG�DXFK�EHL�DNWLYLHUWHU�6\VWHPVSHUUH�
RGHU�HLQJHULFKWHWHQ�7HOHIRQNRQWHQ�Z¾KOEDU�

1RWUXIQXPPHUQ�HLQULFKWHQ�DQ]HLJHQ�
OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< 1RWUXIQXPPHUQ�ÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< �OHHU! � 9 =XP�(LQULFKWHQ�HLQHU�QHXHQ�1RWUXIQXPPHU�/HHU]HLOH�DXV�
Z¾KOHQ�

< (LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 1RWUXIQXPPHU�HLQJHEHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ�ÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

1RWUXIQXPPHU�Z¾KOHQ
%HL�DNWLYLHUWHU�6\VWHPVSHUUH�NÐQQHQ�6LH�QXU�HLQJHULFKWHWH�
1RWUXIQXPPHUQ�Z¾KOHQ�

6LH�HUKDOWHQ�GHQ�+LQZHLV��GDVV�GLH�:DKO�GHU�HLQJHJHEH�
QHQ�5XIQXPPHU�JHVSHUUW�LVW��(LQH�1RWUXIQXPPHU�LVW�HQW�
ZHGHU�VRIRUW�RGHU�QDFK�%HW¾WLJHQ�GHU�'LVSOD\WDVWH�d1RW�
UXIo�Z¾KOEDU�

#
P 1RWUXIQXPPHU�HLQJHEHQ�

® 'LH�1RWUXIQXPPHU�NÐQQHQ�6LH�PLW�GHQ�0HQÖSXQN�
WHQ�(LQWUDJ�DQ]HLJHQ�ÖEHUSUÖIHQ�E]Z��PLW�(LQWUDJ�
OÐVFKHQ�HQWIHUQHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

:DKO�YRQ�5XIQXPPHUQ�HLQVFKU¾QNHQ
6LH�NÐQQHQ�

(QWZHGHU�GLH�HUVWHQ����=LIIHUQ�YRQ�PD[LPDO���5XIQXP�
PHUQ��.RQWUROOQXPPHUQ��IHVWOHJHQ��GLH�QLFKW�JHZ¾KOW�ZHU�
GHQ�GÖUIHQ��(LQVWHOOXQJ�1U��JHVSHUUW���%HLVSLHO�����r�IÖU�
$XVODQGVJHVSU¾FKH�

RGHU�GLH�HUVWHQ�=LIIHUQ�YRQ�GHQ�PD[LPDO���5XIQXPPHUQ�
�.RQWUROOQXPPHUQ��IHVWOHJHQ��GLH�JHZ¾KOW�ZHUGHQ�GÖUIHQ�
�(LQVWHOOXQJ�1XU�1U��Z¾KOEDU���%HLVSLHO��$OOH�1XPPHUQ��
GLH�PLW���������EHJLQQHQ��GÖUIHQ�JHZ¾KOW�ZHUGHQ��G� K��
DOOH�1HEHQVWHOOHQ�HLQHU�)LUPD�

1RWUXIQXPPHUQ�VLQG�GDYRQ�DXVJHQRPPHQ�

.RQWUROOQXPPHUQ�IHVWOHJHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< :DKONRQWUROOHÖÖÖÖÖ =
< 1U��EHDUEHLWHQÖÖÖÖ = 'DV�'LVSOD\�]HLJW�GLH�HLQJHULFKWHWHQ�.RQWUROOQXPPHUQ�DQ�

< .RQWUROOQXPPHU � = *HZÖQVFKWH�.RQWUROOQXPPHU�RGHU�/HHU]HLOH�DXVZ¾KOHQ�
XQG�EHVW¾WLJHQ�

9
(LQWUDJ�¦QGHUQÖÖÖÖ =

P 0D[LPDO����VWHOOLJH�.RQWUROOQXPPHU�HLQJHEHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

< (LQWUDJ�O¸VFKHQÖÖÖ =
#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

®:HQQ�6LH�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�EHWUHL�
EHQ��9RUZDKONHQQ]LIIHU�QLFKW�YHUJHVVHQ��VLHKH�DXFK�
6HLWH������
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

6LFKHUKHLW

�������� VSHUUH�IP .RUUHNWXU���

:DKONRQWUROOH�HLQ��DXVVFKDOWHQ
9RUDXVVHW]XQJ�]XP�(LQVFKDOWHQ��6LH�KDEHQ�PLQGHVWHQV�
HLQH�.RQWUROOQXPPHU�IHVWJHOHJW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLW�ÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< :DKONRQWUROOHÖÖÖÖÖ = ,VW�HLQH�:DKONRQWUROOH�HLQJHVFKDOWHW��LVW�GHU�0HQÖSXQNW�
PDUNLHUW�

< :DKONRQWUROO�$UW = *HZÖQVFKWH�:DKONRQWUROOH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��'LH�
DXVJHZ¾KOWH�:DKONRQWUROOH�LVW�GDQQ�DNWLYLHUW�RGHU�GHDNWL�
YLHUW��ZHQQ�VLH�YRUKHU�HLQJHVFKDOWHW�ZDU��

< 1U��JHVSHUUWÖÖÖÖÖÖ =
RGHU

< 1XU�1U��Z¦KOEDUÖÖÖ =
#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

$QVFKOXVV�HLQULFKWHQ

,6'1�5XIQXPPHUQ��061�
,KU�,6'1�$QVFKOXVV�ELHWHW�,KQHQ���JOHLFK]HLWLJ�QXW]EDUH�7H�
OHIRQOHLWXQJHQ��$Q�,KUHP�%DVLVWHOHIRQ�NÐQQHQ�6LH�ELV�]X�
� HLJHQH�5XIQXPPHUQ��061��HLQULFKWHQ��:HLWHUH�5XIQXP�
PHUQ�NÐQQHQ�6LH�IÖU�]XV¾W]OLFKH�*HU¾WH�DP�,6'1�$Q�
VFKOXVV��6��%XV��QXW]HQ��:HQQ�6LH�PLW�GHP�,QVWDOODWLRQV�
DVVLVWHQWHQ��VLHKH�DXFK�6HLWH�����QRFK�QLFKW�DOOH�5XIQXP�
PHUQ�JHVSHLFKHUW�KDEHQ��NÐQQHQ�6LH�GDV�QXQ�QDFKKROHQ��
$OOH�QDFKWU¾JOLFK�JHVSHLFKHUWHQ�5XIQXPPHUQ�ZHUGHQ�
DXWRPDWLVFK�GHP�%DVLVWHOHIRQ�XQG�DOOHQ�DQJHPHOGH�
WHQ�0RELOWHLOHQ�]XJHRUGQHW�

9RUWHLOH�

● ,QWHUQH�7HLOQHKPHU�VLQG�GLUHNW�DQZ¾KOEDU�

● (LQH�JH]LHOWH�7UHQQXQJ�GHU�7HOHIRQNRVWHQ�LVW�PÐJOLFK��
GD�GLH�.RVWHQ�IÖU�MHGH�5XIQXPPHU�HLQ]HOQ�HUIDVVW�ZHU�
GHQ��]� %��3ULYDW�%ÖUR��
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

(LJHQH�5XIQXPPHU��061��HLQJHEHQ�¾QGHUQ�
6LH�NÐQQHQ�ELV�]X���061�HLQULFKWHQ��-HGH�QHX�HLQJHULFK�
WHWH�5XIQXPPHU�HUK¾OW�DXWRPDWLVFK�HLQH�HLJHQH�5XIWRQ�
PHORGLH��GLH�LQGLYLGXHOO�¾QGHUEDU�LVW�

8P�EHL�DQNRPPHQGHQ�*HVSU¾FKHQ�XQWHUVFKHLGHQ�]X�NÐQ�
QHQ��IÖU�ZHQ�GHU�$QUXI�LVW��NÐQQHQ�6LH�MHGHU�,KUHU�5XIQXP�
PHUQ��061��HLQHQ�1DPHQ�]XRUGQHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖÖ =
061�HLQULFKWHQÖÖÖÖ =

< 061������ 9 /LVWHQSODW]�GHU�061�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�¦QGHUQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P 1DPHQ�HLQJHEHQ��VLHKH�6HLWH�9���%HLVSLHO��%ÖUR��7KRPDV��
3ULYDW�������

< 5XIQXPPHU�HLQJHEHQ�RGHU�¾QGHUQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ�ÖÖ �= 6SHLFKHUQ�GHV�(LQWUDJV�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

(LJHQH�5XIQXPPHU��061��OÐVFKHQ
%HLVSLHO��6LH�YHUZHQGHQ�QDFKWU¾JOLFK�HLQH�EHUHLWV�HLQJHWUD�
JHQH�061�IÖU�HLQ�)D[��GDV�]� %��HLQHP�D�E�:DQGOHU�DP�60�
$QVFKOXVV�DQJHVFKORVVHQ�LVW��XQG�ZROOHQ�QLFKW��GDVV�,KU�
7HOHIRQ�EHL�MHGHP�)D[DQUXI�NOLQJHOW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖÖ =
061�HLQULFKWHQÖÖÖÖ =

< 061������ 9 5XIQXPPHU��061��DXVZ¾KOHQ�

< (LQWUDJ�O¸VFKHQÖÖÖ = /ÐVFKHQ�GHU�5XIQXPPHU�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�



�*LJDVHW����LVGQ �$������*�����%��������

��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

(LQVWHOOXQJHQ�GHU�HLJHQHQ�5XIQXPPHU�
�061��DQ]HLJHQ
$QJH]HLJW�ZHUGHQ�GHU�1DPH��]��%��3ULYDW��%ÖUR�HWF���GLH�
5XIQXPPHU�XQG�GLH�5XIPHORGLH�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖÖ =
061�HLQULFKWHQÖÖÖÖ =

< 061������ 9 (LJHQH�5XIQXPPHU��061��DXVZ¾KOHQ�

< (LQWUDJ�DQ]HLJHQÖÖ = 'DV�'LVSOD\�]HLJW�GLH�(LQVWHOOXQJHQ�DQ�

=85�&. =XU�/LVWH�GHU�061�]XUÖFN�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

5XIWRQPHORGLH�¾QGHUQ
6LH�NÐQQHQ�]ZLVFKHQ����YHUVFKLHGHQHQ�5XIWRQPHORGLHQ�
Z¾KOHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖÖ =
061�HLQULFKWHQÖÖÖÖ =

< 061������ 9 (LJHQH�5XIQXPPHU��061��DXVZ¾KOHQ�

< 5XIWRQPHORGLHÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

� = 0HORGLH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

0RELOWHLOH�DQPHOGHQ
8P�0RELOWHLOH�]XVDPPHQ�PLW�GHP�%DVLVWHOHIRQ�EHWUHLEHQ�
]X�NÐQQHQ��PÖVVHQ�VLH�DQJHPHOGHW�ZHUGHQ��-HGHV�0R�
ELOWHLO�HUK¾OW�GDEHL�HLQH�HLJHQH�LQWHUQH�5XIQXPPHU��
'HP�QHXHQ�0RELOWHLO�ZHUGHQ�]XQ¾FKVW�DXWRPDWLVFK�DOOH�
JHVSHLFKHUWHQ�,6'1�5XIQXPPHUQ�]XJHRUGQHW��G��K��HV�LVW�
XQWHU�DOOHQ�5XIQXPPHUQ�HUUHLFKEDU�

%DVLVWHOHIRQ�YRUEHUHLWHQ

� 0HQÖ�DXIUXIHQ�

< %O¾WWHUQ�ELV����

(LQVWHOOXQJHQÖÖÖÖÖ = DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< %O¾WWHUQ�ELV����

6\VWHP�(LQVWHOO�ÖÖ = DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

*HU¦W�DQPHOGHQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

'LH�$QPHOGHEHUHLWVFKDIW�LVW�KHUJHVWHOOW�

6LH�KDEHQ�QXQ���0LQXWH�=HLW�LKU�0RELOWHLO�DQ]XPHOGHQ�

=X�,KUHU�6LFKHUKHLW�LVW�GLH�=HLW�]XP�$QPHOGHQ�DXI�HLQH�0L�
QXWH�EHJUHQ]W��$QGHUQIDOOV�HUKDOWHQ�6LH�LP�'LVSOD\�GLH�)HK�
OHUPHOGXQJ�d$QPHOGHYRUJDQJ�DEJHEURFKHQo��6ROOWH�GLH�
=HLW�DEJHODXIHQ�VHLQ��NÐQQHQ�6LH�MHGHU]HLW�GHQ�9RU�
JDQJ�ZLHGHUKROHQ�

➡

3,1�
HLQJHEHQ�

A
 :=�

6\VWHP�3,1�GHV�%DVLVWHOH�
IRQV�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�������XQG�PLW�d2.o�
EHVW¾WLJHQ�

�P =

☛
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

0RELOWHLO������&RPIRUW�DQPHOGHQ�r�>�
� 0RELOWHLO�HLQVFKDOWHQ��(LQVFKDOWWDVWH�VR�ODQJH�GUÖFNHQ��

ELV�6LJQDOWRQ�HUWÐQW�

)UHLVSUHFKWDVWH�EOLQNW�]XP�%HVW¾WLJHQ�GHV�$QPHOGHYRU�
JDQJV�

Y

:HLWHUH�0RELOWHLOH�DQPHOGHQ

'DV�$QPHOGHGLVSOD\�HU�
VFKHLQW�

'LVSOD\WDVWH�XQWHU�d��-$��o�
GUÖFNHQ�

1^]U\TU^/

1(,1�� ��-$��

☛

%LWWH�6\VWHP�3,1�
HLQJHEHQ�

A
 =�

6\VWHP�3,1�GHV�%DVLVWHOH�
IRQV�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�������XQG�PLW�d2.o�
EHVW¾WLJHQ�

�P =

ÖÖ-$ÖÖ

☛

:DUWHQ�6LH��ELV�GLH�,QWHUQ�
QXPPHUQ�DQJH]HLJW�ZHU�
GHQ��DQVFKOLH¹HQG�,QWHUQ���
PLW�d2.o�EHVW¾WLJHQ��

☛ ☛

,QWHUQ��
,QWHUQ��
,QWHUQ��

;�<�� \=�

6LH�HUKDOWHQ�GHQ�+LQZHLV��
GDVV�,KU�0RELOWÃLO�PLW�GHU�
,QWHUQQXPPHU ��HUIROJ�
UHLFK�DQJHPHOGHW�ZXUGH��
'DV�5XKHGLVSOD\�HU�
VFKHLQW��6LH�NÐQQHQ�WHOH�
IRQLHUHQ�

7
CdQdY_^�!

E +[

® 6LH�Z¾KOHQ�HLQH�DQGHUH�GHU�DQJHERWHQHQ�,QWHUQ�
QXPPHUQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

$QPHOGHYRUJDQJ�GHV�.RPIRUWPRELOWHLOV�ÖEHU�
0HQÖ�VWDUWHQ

� 0HQÖ�DXIUXIHQ�

< 6WDWLRQHQÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6WDWLRQ = 'LH�DQPHOGHEHUHLWH�6WDWLRQ�Z¾KOHQ��]� %��6WDWLRQ���

9 =XVDW]PHQÖ�ÐIIQHQ�

*HU¦W�DQPHOGHQ�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

)UHLVSUHFKWDVWH�EOLQNW�]XP�%HVW¾WLJHQ�GHV�$QPHOGHYRU�
JDQJV�

Y

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

%LWWH�6\VWHP�3,1
HLQJHEHQ�

A
 =�

6\VWHP�3,1�GHV�%DVLVWHOH�
IRQV�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�������XQG�PLW�d2.o�
EHVW¾WLJHQ�

�P =
☛

:DUWHQ�6LH��ELV�GLH�,QWHUQ�
QXPPHUQ�DQJH]HLJW�ZHU�
GHQ��DQVFKOLH¹HQG�,QWHUQ���
PLW�d2.o�EHVW¾WLJHQ��

☛ ☛

,QWHUQ��
,QWHUQ��
,QWHUQ��

;�<�� \=�

6LH�HUKDOWHQ�GHQ�+LQZHLV��
GDVV�,KU�0RELOWÃLO�PLW�GHU�
,QWHUQQXPPHU ��HUIROJ�
UHLFK�DQJHPHOGHW�ZXUGH��
'DV�5XKHGLVSOD\�HU�
VFKHLQW��6LH�NÐQQHQ�WHOH�
IRQLHUHQ�

9^dUb^�!
UbV_\WbUYSX
Q^WU]U\TUd
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

%DVLVWHOHIRQ�YRUEHUHLWHQ

� 0HQÖ�DXIUXIHQ�

< %O¾WWHUQ�ELV����

(LQVWHOOXQJHQÖÖÖÖÖ = DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< %O¾WWHUQ�ELV����

6\VWHP�(LQVWHOO�ÖÖ = DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

*HU¦W�DQPHOGHQÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

'LH�$QPHOGHEHUHLWVFKDIW�LVW�KHUJHVWHOOW��

6LH�KDEHQ�QXQ���0LQXWH�=HLW�,KU�0RELOWHLO�DQ]XPHOGHQ�

=X�,KUHU�6LFKHUKHLW�LVW�GLH�=HLW�]XP�$QPHOGHQ�DXI�HLQH�0L�
QXWH�EHJUHQ]W��$QGHUQIDOOV�HUKDOWHQ�6LH�LP�'LVSOD\�GLH�)HK�
OHUPHOGXQJ�d$QPHOGHYRUJDQJ�DEJHEURFKHQo��6ROOWH�GLH�
=HLW�DEJHODXIHQ�VHLQ��NÐQQHQ�6LH�MHGHU]HLW�GHQ�9RU�
JDQJ�ZLHGHUKROHQ�

%LWWH�6\VWHP�3,1�
HLQJHEHQ�

A
 =�

6\VWHP�3,1�GHV�%DVLVWHOH�
IRQV�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�������XQG�PLW�d2.o�
EHVW¾WLJHQ�

�P =
☛
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

0RELOWHLO������&ODVVLF�DQPHOGHQ�r�©
� 0RELOWHLO�HLQVFKDOWHQ��(LQVFKDOWWDVWH�VR�ODQJH�GUÖFNHQ��

ELV�HLQ�6LJQDOWRQ�HUWÐQW�

:HLWHUH�0RELOWHLOH�DQPHOGHQ

'DV�6WDWLRQVV\PERO�EOLQNW�

z �{�~ !�"�#�$

�� � �

7 �
7DVWHQ�GUÖFNHQ�

�¸�b !�"�#�$

� � �

6WDWLRQVQXPPHU���IÖU�GDV�
%DVLVWHOHIRQ�HLQJHEHQ�XQG�
d2.o�PLW�GHU�7DVWH�1�EH�
VW¾WLJHQ�

! O�O�O�O

7 � �

�Pb 6\VWHP�3,1�GHV�%DVLVWHOH�
IRQV�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�������XQG�d2.o�PLW�
GHU�7DVWH�1�EHVW¾WLJHQ�
:DUWHQ�6LH��ELV�GLH�,QWHUQ�
QXPPHUQ�DQJH]HLJW�ZHUGHQ��
DQVFKOLH¹HQG�IÖU�LQWHUQH�
1XPPHU���=LIIHUQWDVWH���GUÖ�
FNHQ�

�!�"�#�$�%�&

9>D7 �
�¸

:HQQ�GLH�DQJH]HLJWHQ�6\P�
EROH�QLFKW�PHKU�EOLQNHQ��LVW�
GDV�0RELOWHLO�DQJHPHOGHW�XQG�
XQWHU�GHU�LQWHUQHQ�5XIQXP�
PHU���HUUHLFKEDU�
6LH�NÐQQHQ�WHOHIRQLHUHQ�

7 �

® 6LH�Z¾KOHQ�HLQH�GHU�DQJHERWHQHQ�,QWHUQQXPPHUQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

1DPHQ�HLQHP�LQWHUQHQ�7HLOQHKPHU�]XZHLVHQ
6LH�NÐQQHQ�GLH�LQWHUQH�5XIQXPPHU��GLH�GHP�7HLOQHKPHU�
EHL�GHU�$QPHOGXQJ�]XJHZLHVHQ�ZXUGH��]��%��,17����GXUFK�
HLQHQ�1DPHQ�HUVHW]HQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< *HU¦W�HLQULFKW�ÖÖÖ =
< ,QW������ 9 *HZÖQVFKWH�LQWHUQH�5XIQXPPHU�DXVZ¾KOHQ�

< 1DPHÖÖÖÖÖÖÖÖÖÖÖÖÖÖ =
P 1DPHQ�HLQWUDJHQ��VLHKH�6HLWH�9��

9
(LQWUDJ�VLFKHUQÖÖ� �= 'DV�%DVLVWHOHIRQ�IÖKUW�MHW]W�GHQ�7HLOQHKPHU�LQ�DOOHQ�/LVWHQ�

XQWHU�GLHVHP�1DPHQ�DXI�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

0RELOWHLO�DEPHOGHQ

� 0HQÖ�GHV�%DVLVWHOHIRQV�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< *HU¦W�DEPHOGHQÖÖÖÖ =

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ��GHU�,QWHUQWHLOQHKPHU�ZLUG�DEJHPHOGHW��

'DV�'LVSOD\�]HLJW�DOOH�DQJHPHOGHWHQ�LQWHUQHQ�7HLOQHKPHU�
DQ�

< ,QW ����� = *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�XQG�$EPHO�
GHQ�EHVW¾WLJHQ��GHU�LQWHUQH�7HLOQHKPHU�ZLUG�DEJHPHOGHW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

5XIQXPPHU��061��]XZHLVHQ
-HW]W�NÐQQHQ�6LH�GHQ�DQJHPHOGHWHQ�*HU¾WHQ�EHVWLPPWH�
HLJHQH�5XIQXPPHUQ��061��]XZHLVHQ��'DEHL�OHJHQ�6LH�
IHVW

● ÖEHU�ZHOFKH�5XIQXPPHU�HLQ�LQWHUQHU�7HLOQHKPHU��%DVLV�
WHOHIRQ��0RELOWHLO��Z¾KOW��6HQGH�061��

● XQWHU�ZHOFKHU�5XIQXPPHU�GDV�%DVLVWHOHIRQ�E]Z��HLQ�DQ�
JHPHOGHWHV�0RELOWHLO�O¾XWHW��(PSIDQJV�061��

r 6HQGH�061�]XZHLVHQ
6LQG�IÖU�HLQHQ�LQWHUQHQ�7HLOQHKPHU��]��%��,17���IÖU�GDV�%D�
VLVWHOHIRQ��PHKUHUH�5XIQXPPHUQ�HLQJHWUDJHQ��VR�LVW�GLH�
HUVWH�LQ�GHU�/LVWH�HLQJHWUDJHQH�061�]XQ¾FKVW�GLH�6HQGH�
061�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< *HU¦W�HLQULFKW�ÖÖÖ =
< ,QW������ 9 *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�

< 6HQGH�061ÖÖÖÖÖÖÖÖÖ =
< 061������� � = *HZÖQVFKWH�061�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

r (PSIDQJV�061�]XZHLVHQ
,P�/LHIHU]XVWDQG�O¾XWHW�HLQ�QHX�DQJHPHOGHWHV�0RELOWHLO�
XQWHU�DOOHQ�HLQJHULFKWHWHQ�5XIQXPPHUQ��:HQQ�6LH�GHP�
0RELOWHLO�QXU�EHVWLPPWH�(PSIDQJV�061�]XRUGQHQ�ZROOHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< *HU¦W�HLQULFKW�ÖÖÖ =
< ,QW�������XQG�� 9 *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�

�� %DVLVWHOHIRQ��������0RELOWHLOH��� $QUXIEHDQWZRUWHU�

< (PSIDQJV�061ÖÖÖÖÖÖ = 'LH�]XJHZLHVHQHQ�061V�VLQG�PDUNLHUW�

< 061�������� = *HZÖQVFKWH�061�DXVZ¾KOHQ�XQG�]XZHLVHQ�E]Z��=XZHL�
VXQJ�]XUÖFNQHKPHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

061�EHL�%HVHW]W
'DV�$NWLYLHUHQ�'HDNWLYLHUHQ�GHU�0HQÖRSWLRQ�d061�EH�
VHW]Wo�HUODXEW�,KQHQ�IÖU�HLQHQ�ZHLWHUHQ�$QUXIHU�HQWZHGHU�
HLQ�%HVHW]WWRQ�RGHU�GHQ�)UHLWRQ�]X�ÖEHUPLWWHOQ��

%HL�DNWLYLHUWHU�)XQNWLRQ�ZLUG�GHU�ZHLWHUH�$QUXIHU�LQ�GLH�$Q�
UXIHUOLVWH�ÖEHUQRPPHQ�

%HL�QLFKW�DNWLYLHUWHU�)XQNWLRQ�ZLUG�GDV�ZHLWHUH�*HVSU¾FK�
GXUFK�d$QNORSIHQo�VLJQDOLVLHUW�XQG�0RELOWHLOH�GHU�JOHLFKHQ�
061�NOLQJHOQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< :DKOPHUNPDOHÖÖÖÖÖÖ =
< 061�EHVHW]WÖÖÖ = (LQVFKDOWHQ�GHU�)XQNWLRQ�d061�EHVHW]Wo

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® %HWUHLEHQ�6LH�ZHLWHUH�)UHPGJHU¾WH�ZLH�]�%��$%�$G�
DSWHU�]XP�$QVFKOX¹�DQDORJHU�(QGJHU¾WH��)D[�HWF���
RGHU�HLQH�,6'1�7HOHIRQDQODJH�DP�,6'1�7HOHIRQDQ�
VFKOX¹��XQG�KDEHQ�GRUW�DXFK�GLH�061�5XIQXPPHUQ�
JHVSHLFKHUW��HUK¾OW�GHU�$QUXIHU�GHQ�)UHLWRQ�

'LH�)XQNWLRQ�d061�EHVHW]Wo�JLOW�QLFKW�IÖU�DQGHUH�
,6'1�*HU¾WH�PLW�JOHLFKHU�061�DP�,6'1�$QVFKOX¹�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

7HOHIRQEHUHFKWLJXQJ�GHU�0RELOWHLOH�
HLQVFKU¾QNHQ
0LW�HLQHP�QHX�DQJHPHOGHWHQ�0RELOWHLO�NÐQQHQ�6LH�DXWR�
PDWLVFK�RKQH�(LQVFKU¾QNXQJHQ�WHOHIRQLHUHQ��¶EHU�GDV�%D�
VLVWHOHIRQ�NÐQQHQ�6LH�GLH�%HUHFKWLJXQJ�HLQVFKU¾QNHQ�

● 8QEHJUHQ]W��'HU�7HLOQHKPHU�HUK¾OW�DOOH�%HUHFKWLJXQ�
JHQ�

● 1XU�,QWHUQ��'HU�7HLOQHKPHU�NDQQ�QXU�LQWHUQ�WHOHIRQLH�
UHQ�

● 1XU�$QQDKPH��'HU�7HLOQHKPHU�NDQQ�LQWHUQ�WHOHIRQLH�
UHQ�XQG�H[WHUQH�*HVSU¾FKH�HQWJHJHQQHKPHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6LFKHUKHLWÖÖÖÖÖÖÖÖ =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< 7HO�%HUHFKWLJ�ÖÖÖÖ = 'DV�'LVSOD\�]HLJW�DOOH�DQJHPHOGHWHQ�LQWHUQHQ�7HLOQHKPHU�
PLW�LKUHU�%HUHFKWLJXQJ�DQ�

< ,QW������ 9 *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�

< %HUHFKWLJXQJ = %HUHFKWLJXQJ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® (LQ�1RWUXI�LVW�JHQHUHOO�PÐJOLFK�
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��

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

5XIYHU]ÐJHUXQJ�HLQULFKWHQ
6LH�NÐQQHQ�IÖU�MHGHQ�LQWHUQHQ�7HLOQHKPHU�IHVWOHJHQ��QDFK�
ZLHYLHO�5XIVLJQDOHQ�HUVWPDOLJ�HLQ�5XI�DNWLYLHUW�ZHUGHQ�VROO��
'LHVH�(LQVWHOOXQJ�LVW�]XV¾W]OLFK�MH�061�5XIQXPPHU�PÐJ�
OLFK�

%HL�%HWULHE�,KUHV�0RELOWHLOV�DQ�GHU�SULYDWHQ�5XIQXPPHU�
VROO�GHU�5XI�]� %��HUVW�QDFK���.OLQJHO]HLFKHQ�]XV¾W]OLFK�]XP�
%DVLVWHOHIRQ�HUWÐQHQ��GDV�%DVLVWHOHIRQ�NOLQJHOW�EHUHLWV�
EHLP�HUVWHQ�5XI]HLFKHQ���Z¾KUHQG�,KU�0RELOWHLO�EHL�$QUX�
IHQ�XQWHU�GHU�*HVFK¾IWVQXPPHU�VRIRUW�NOLQJHOQ�VROO�

,QWHUQHU�$QUXI�NOLQJHOW�YHU]ÐJHUW
� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< *HU¦W�HLQULFKW�ÖÖÖ =
< ,QW������ 9 *HZÖQVFKWHQ�LQWHUQHQ�7HLOQHKPHU�DXVZ¾KOHQ�

< 5XIYHU]¸JHUXQJÖÖÖÖ = 'DV�'LVSOD\�]HLJW�DOOH�HLQJHULFKWHWHQ�5XIQXPPHUQ�IÖU�GHQ�
7HLOQHKPHU�DQ�

< 061������ = *HZÖQVFKWH�061�DXVZ¾KOHQ�XQG�5XIYHU]ÐJHUXQJ�]XZHL�
VHQ�E]Z��=XZHLVXQJ�]XUÖFNQHKPHQ�

*HJHEHQHQIDOOV�Q¾FKVWH�061�]XRUGQHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

$Q]DKO�GHU�5XIH�HLQVWHOOHQ
+LHU�VWHOOHQ�6LH�HLQ��QDFK�ZHOFKHU�$Q]DKO�YRQ�5XIHQ�GHU�LQ�
WHUQH�7HLOQHKPHU�LQ�GLH�6LJQDOLVLHUXQJ�HLQEH]RJHQ�ZLUG�
�/LHIHUHLQVWHOOXQJ�����

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< $Q]DKO�5XI]\NO�ÖÖÖ =

������� $Q]DKO�GHU�5XIH���r��PÐJOLFK��HLQJHEHQ�

= (LQVWHOOXQJ�VSHLFKHUQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

([WHUQH�5ÖFNIUDJH�ÖEHU�9HUPLWWOXQJVVWHOOH�
HLQVWHOOHQ
6LH�NÐQQHQ�,KU�%DVLVWHOHIRQ�VR�HLQVWHOOHQ��GDVV�EHL�5ÖFNIUD�
JHQ�]X�HLQHP�H[WHUQHQ�7HLOQHKPHU�GLH�5ÖFNIUDJHIXQNWLRQ�
LQ�GHU�9HUPLWWOXQJVVWHOOH�HUIROJW�XQG�QXU�HLQH�/HLWXQJ�GHV�
,6'1�$QVFKOXVVHV�EHOHJW�LVW��%HDFKWHQ�6LH��GDVV�GDEHL�]X�
V¾W]OLFKH�.RVWHQ�HQWVWHKHQ�NÐQQHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< :DKOPHUNPDOHÖÖÖÖÖÖ =
< 5¾FNIU��([WHUQÖÖÖÖ = 8PVFKDOWHQ�DXI�d5ÖFNIUDJH�([WHUQo�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

5ÖFNIUDJH�ÖEHU����/HLWXQJ�HLQVWHOOHQ
� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< :DKOPHUNPDOHÖÖÖÖÖÖ =
< 5¾FNIU��¾���/WJÖÖÖ = 8PVFKDOWHQ�DXI�d5ÖFNIUDJH�ÖEHU����/HLWXQJo�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QVFKOXVV�HLQULFKWHQ

�������� NRQILJ�IP .RUUHNWXU���

([WHUQH�$QUXIXPOHLWXQJ�ÖEHU�
9HUPLWWOXQJVVWHOOH�HLQVWHOOHQ
6LH�NÐQQHQ�,KU�%DVLVWHOHIRQ�VR�HLQVWHOOHQ��GDVV�HLQ�$QUXI�
YRQ�HLQHP�H[WHUQHQ�7HLOQHKPHU�ÖEHU�GLH�9HUPLWWOXQJVVWHO�
OH�XPJHOHLWHW�ZLUG��'DEHL�EOHLEHQ�EHLGH�/HLWXQJHQ�,KUHV�
,6'1�$QVFKOXVVHV�IUHL��9RUDXVVHW]XQJ��6LH�KDEHQ�GLHVHV�
/HLVWXQJVPHUNPDO�EHL�,KUHP�1HW]DQELHWHU�EHDQWUDJW�

�
< (LQVWHOOXQJHQÖÖÖÖÖ =
< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< :DKOPHUNPDOHÖÖÖÖÖÖ =
< 8POHLWJ��([WHUQÖÖÖ = 8PVFKDOWHQ�DXI�d8POHLWHQ�H[WHUQo�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

$QUXIXPOHLWXQJ�LQWHUQ�LP�*HU¾W
'LH�LQWHUQH�$QUXIXPOHLWXQJ�ELHWHW�,KQHQ�GHQ�9RUWHLO��GDVV�
6LH�NHLQH�=XVDW]JHEÖKUHQ�]XU�1XW]XQJ�GLHVHU�)XQNWLRQ�DQ�
,KUHQ�1HW]EHWUHLEHU�HQWULFKWHQ��%HDFKWHQ�6LH�MHGRFK��GDVV�
Z¾KUHQG�HLQ�8POHLWXQJVJHVSU¾FK�JHIÖKUW�ZLUG��EHLGH�/HL�
WXQJHQ�,KUHV�,6'1�$QVFKOXVVHV�EHOHJW�VLQG�

�
< (LQVWHOOXQJHQÖÖÖÖÖ =
< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQÖÖÖÖ =
< :DKOPHUNPDOHÖÖÖÖÖÖ =
< 8POHLWJ��,QWHUQÖÖÖ = 8PVFKDOWHQ�DXI�d8POHLWHQ�LQWHUQo�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® %HUHLWV�HLQJHULFKWHWH�=LHOUXIQXPPHUQ�ZHUGHQ�EHLP�
8PVFKDOWHQ�JHOÐVFKW�XQG�PÖVVHQ�JHJHEHQHQIDOOV�
QHX�HLQJHJHEHQ�ZHUGHQ��¶EHUSUÖIHQ�6LH�QDFK�GHP�
8PVFKDOWHQ�,KUH�(LQVWHOOXQJHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$QUXIEHDQWZRUWHU

'HU�$QUXIEHDQWZRUWHU�VSHLFKHUW�,KUH�$QVDJHQ�XQG�1DFK�
ULFKWHQ�XQG�LQWHUQHQ�,QIRV�GLJLWDO��6LH�NÐQQHQ�LKQ�PDQXHOO�
RGHU�SHU�DXWRPDWLVFKHU�=HLWVWHXHUXQJ�HLQ��XQG�DXVVFKDO�
WHQ�

$X¹HUGHP�O¾VVW�VLFK�GHU�$QUXIEHDQWZRUWHU�DXFK�YRP�0R�
ELOWHLO�DXV�XQG�YRQ�MHGHP�EHOLHELJHQ�7HOHIRQ�PLW�7RQVHQGHU�
IHUQVWHXHUQ��6R�NÐQQHQ�6LH�]� %��YRQ�HLQHU�7HOHIRQ]HOOH�
+DQG\�1DFKULFKWHQ�DQKÐUHQ�XQG�OÐVFKHQ�RGHU�GHQ�$QUXIHU�
]XUÖFNUXIHQ��'LH�$XIQDKPHNDSD]LW¾W�EHWU¾JW�FD��
�� 0LQXWHQ�

® $XFK�ZHQQ�GHU�$QUXIEHDQWZRUWHU�HLQH�1DFKULFKW�
DXI]HLFKQHW��NÐQQHQ�6LH�GLHVHV�*HVSU¾FK�ÖEHUQHK�
PHQ�RGHU�HLQH�5XIQXPPHU�Z¾KOHQ�

®061�5XIQXPPHUQ
$OOH�HLQJHWUDJHQHQ�061�5XIQXPPHUQ�VLQG�DXWR�
PDWLVFK�GHP�$QUXIEHDQWZRUWHU�]XJHRUGQHW��6ROOHQ�
IÖU�HLQ]HOQH�5XIQXPPHUQ��061��NHLQH�0LWWHLOXQ�
JHQ�DXIJH]HLFKQHW�ZHUGHQ��VLQG�GLHVH�5XIQXPPHUQ�
LP�0HQÖ�d(LQVWHOOXQJHQ�r�6\VWHPHLQVWHOOXQJHQ�r�
*HU¾W�HLQULFKWHQ�r�,17��r�=XVDW]PHQÖ�(PSIDQJV�
061o�]X�OÐVFKHQ��1DFKULFKWHQ�VLQG�LQ�GLHVHP�
)DOOH�YRQ�GLHVHP�0RELOWHLO�QLFKW�DEIUDJEDU�

1DFKULFKWHQ�DQKÐUHQ
,QWHUQH�7HLOQHKPHU�YRQ�061��NÐQQHQ�DXFK�
1DFKULFKWHQ�YRQ�061��DEKÐUHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$QUXIEHDQWZRUWHU�HLQVFKDOWHQ�
DXVVFKDOWHQ�r�>�©
,KU�$QUXIEHDQWZRUWHU�LVW�QDFK�GHU�,QEHWULHEQDKPH�GHV�%D�
VLVWHOHIRQV�VRIRUW�EHWULHEVEHUHLW�

=XP�$XVVFKDOWHQ�

S $%�7DVWH�GUÖFNHQ��%HOHXFKWXQJ�HUOLVFKW�

=XP�(LQVFKDOWHQ�

S $%�7DVWH�GUÖFNHQ��7DVWH�OHXFKWHW�

'HU�$QUXIEHDQWZRUWHU�SUÖIW�QDFK�GHP�(LQVFKDOWHQ�GLH�
5HVWVSHLFKHU]HLW��5HLFKW�GLHVH�QLFKW�DXV��ELHWHW�HU�,KQHQ�
DQ��GLH�DOWHQ�$XI]HLFKQXQJHQ�]X�OÐVFKHQ�

��-$��Ö =XP�/ÐVFKHQ�7DVWH�GUÖFNHQ�

$QVDJHQ�DXVZ¾KOHQ�r�>�©
,P�/LHIHU]XVWDQG�LVW�HLQH�6WDQGDUGDQVDJH��ZHLEOLFKH�6WLP�
PH��DXVJHZ¾KOW�

d=XU�=HLW�LVW�WHOHIRQLVFK�QLHPDQG�HUUHLFKEDU��6LH�NÐQQHQ�MH�
GRFK�QDFK�GHP�6LJQDOWRQ�HLQH�1DFKULFKW�KLQWHUODVVHQ��
'DQNHo�

6LH�NÐQQHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�$QVDJHDUWHQ�Z¾KOHQ�

● $QVDJH���RGHU���PLW�1DFKULFKWHQDXI]HLFKQXQJ

● +LQZHLVDQVDJH�RKQH�1DFKULFKWHQDXI]HLFKQXQJ

3 $%�0HQÖ�DXIUXIHQ�

< $QVDJHQ������������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $QVDJH��� 9 *HZÖQVFKWH�$QVDJH�DXVZ¾KOHQ�

$XVZ¦KOHQ���������� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��d$%�
(LQVFKDOWHQ"o�DXVZ¾KOHQ�XQG�PLW�d2.o�EHVW¾WL�
JHQ�

© 0RELOWHLO��{����4XLWWXQJVWRQ�DEZDUWHQ��DQ�
VFKOLH¹HQG���GUÖFNHQ��(LQH�NRPSOHWWH�/LVWH�GHU�
)HUQDEIUDJHIXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$QVDJH�DXIQHKPHQ�r�>�©
6LH�NÐQQHQ�,KUH�LQGLYLGXHOOHQ�$QVDJHQ�ÖEHU�GHQ�+ÐUHU�
RGHU�GDV�0LNURSKRQ�DXIQHKPHQ��(LQH�YRQ�,KQHQ�JHVSHL�
FKHUWH�$QVDJH�ZLUG�GXUFK�GDV�$XIVSUHFKHQ�HLQHU�QHXHQ�
JHOÐVFKW��:HQQ�6LH�,KUH�HLJHQH�$QVDJH�OÐVFKHQ��ZLUG�DX�
WRPDWLVFK�GLH�6WDQGDUGDQVDJH�DNWLYLHUW�

6WDQGDUGDQVDJH�$QVDJH���
d=XU�=HLW�LVW�WHOHIRQLVFK�QLHPDQG�HUUHLFKEDU��6LH�NÐQQHQ�MH�
GRFK�QDFK�GHP�6LJQDOWRQ�HLQH�1DFKULFKW�KLQWHUODVVHQ��'DQ�
NH�o

%HLVSLHO�IÖU�HLQH�$QVDJH�
d*XWHQ�7DJ��KLHU�LVW�GHU�$QVFKOXVV����������:LU�VLQG�]XU�
=HLW�QLFKW�HUUHLFKEDU��6LH�NÐQQHQ�XQV�MHGRFK�QDFK�GHP�
6LJQDOWRQ�HLQH�1DFKULFKW�KLQWHUODVVHQ��1HQQHQ�6LH�XQV�,K�
UHQ�1DPHQ�XQG�,KUH�5XIQXPPHU��ZLU�UXIHQ�VFKQHOOVWPÐJ�
OLFK�]XUÖFN�o�

6WDQGDUGDQVDJH��+LQZHLVDQVDJH��
d=XU�=HLW�LVW�WHOHIRQLVFK�QLHPDQG�HUUHLFKEDU�o

%HLVSLHO�IÖU�HLQH�+LQZHLVDQVDJH�
d*XWHQ�7DJ��KLHU�LVW�GHU�*DVWKRI�]XU�3RVW��8QVHU�%HWULHE�LVW�
]XU�=HLW�JHVFKORVVHQ��'LH�°IIQXQJV]HLWHQ�VLQG�W¾JOLFK�
YRQ ����9LHOHQ�'DQN�IÖU�,KUHQ�$QUXI�o

%HLVSLHO�IÖU�HLQH�6FKOXVVDQVDJH��QLFKW�DOV�6WDQGDUGDQVD�
JH�YRUKDQGHQ��
d9LHOHQ�'DQN�IÖU�,KUHQ�$QUXI��$XI�:LHGHUKÐUHQ�o�

> 0RELOWHLO���0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��{���4XLWWXQJVWRQ�DEZDUWHQ��$Q�
VFKOLH¹HQG��¸�IÖU�$QVDJH ����s�IÖU�
$QVDJH ��RGHU��·�IÖU�+LQZHLVDQVDJH�GUÖFNHQ��
(LQH�NRPSOHWWH�/LVWH�GHU�)HUQDEIUDJHIXQNWLRQHQ�
ILQGHQ�6LH�DXI�6HLWH�����

® 5XIW�6LH�MHPDQG�Z¾KUHQG�GHU�(LQVWHOOXQJHQ�DQ��
EULFKW�GHU�$QUXIEHDQWZRUWHU�GLHVH�DE��1RFK�QLFKW�
JHVSHLFKHUWH�(LQVWHOOXQJHQ�JHKHQ�YHUORUHQ�

® $QVDJHO¾QJH�PLQGHVWHQV���6HNXQGHQ�

® 'HU�6FKOXVVDQVDJHWH[W�ZLUG�DXWRPDWLVFK�ZLHGHUJH�
JHEHQ��ZHQQ�6LH�GLH�$XIQDKPH]HLW�DXI������RGHU�
� 0LQXWHQ�EHJUHQ]HQ�

® 'HU�$QUXIEHDQWZRUWHU�ZLHGHUKROW�,KUHQ�$QVDJHWH[W��
'LH�6SHLFKHUXQJ�HUIROJW�HUVW��QDFKGHP�6LH�GLHVH�
:LHGHUKROXQJ�]X�(QGH�JHKÐUW�KDEHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

9RUDXVVHW]XQJ��GHU�+ÐUHU�LVW�DXIJHOHJW�

3 $%�0HQÖ�DXIUXIHQ�

< $QVDJHQ������������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $QVDJH��� 9 *HZÖQVFKWH�$QVDJH�DXVZ¾KOHQ��$QVDJH����$QVDJH����
+LQZHLVDQVDJH�RGHU�6FKOXVVDQVDJH

< $XIQHKPHQÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6SUHFKHQ�6LH�ÖEHU�GDV�HLQJHEDXWH�)UHLVSUHFKPLNURIRQ�
RGHU�GHQ�+ÐUHU���%LWWH�HUVW�MHW]W�GHQ�+ÐUHU�DEKHEHQ��

67$57�Ö $XI]HLFKQXQJ�EHJLQQHQ��

�6723�Ö $XI]HLFKQXQJ�EHHQGHQ�
'LH�$QVDJH�HUWÐQW�QRFK�HLQPDO�]XU�.RQWUROOH�XQG�ZLUG�HUVW�
QDFK�GHU�YROOVW¾QGLJHQ�:LHGHUJDEH�JHVSHLFKHUW�

'LH�$XIQDKPH�EULFKW�DXWRPDWLVFK�DE�

● EHL�6SUHFKSDXVHQ��GLH�O¾QJHU�DOV���6HNXQGHQ�GDXHUQ�

● EHLP�:HFKVHO�]XP�)UHLVSUHFKHQ�E]Z��%HHQGHQ�GHV�
)UHLVSUHFKHQV�

● EHL�YROOHP�6SHLFKHU�

● EHL�$QVDJHQ�NÖU]HU�DOV���6HNXQGHQ��6FKOXVVDQVDJH���
6HNXQGHQ��

® ¶EHU�GDV�=XVDW]PHQÖ�9�NÐQQHQ�6LH�DXFK�$QVD�
JHQ�]XU�.RQWUROOH�DQKÐUHQ�RGHU�OÐVFKHQ�

>�© 0RELOWHLO��{����4XLWWXQJVWRQ�DEZDUWHQ��DQ�
VFKOLH¹HQG�=LIIHUQWDVWHQ�wx�GUÖFNHQ��HV�
IROJW�GLH�$XIIRUGHUXQJ�GHQ�$QVDJHWH[W�DXV]X�
Z¾KOHQ��$QVFKOLH¹HQG�̧ �IÖU�$QVDJH ���s�IÖU�
$QVDJH ���·�IÖU�+LQZHLVDQVDJH�RGHU�u�IÖU�
6FKOXVVDQVDJH�GUÖFNHQ����DP�(QGH�GHV�$Q�
VDJHWH[WHV�EHW¾WLJHQ��(LQH�NRPSOHWWH�/LVWH�GHU�
)HUQDEIUDJHIXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

,QIRV�DXIQHKPHQ�r�>�©�
6LH�NÐQQHQ�dJHVSURFKHQH�1RWL]HQo�]� %��IÖU�)DPLOLHQPLW�
JOLHGHU�0LWDUEHLWHU�KLQWHUOHJHQ��'LH�,QIR�ZLUG�ZLH�HLQH�
1DFKULFKW�DQJHKÐUW��JHVLFKHUW�XQG�JHOÐVFKW�

9RUDXVVHW]XQJ��GHU�+ÐUHU�LVW�DXIJHOHJW�

3 $%�0HQÖ�DXIUXIHQ�

< ,QIRVÖÖÖÖÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,QIR�DXI]HLFKQHQÖÖ =
Ö67$57�Ö $XIQDKPH�EHJLQQHQ�

6SUHFKHQ�6LH�ÖEHU�GDV�0LNURIRQ�RGHU�GHQ�DEJHKREHQHQ�
+ÐUHU��$P�UÖFNZ¾UWV]¾KOHQGHQ�=¾KOHU�LVW�GLH�YHUEOHLEHQGH�
$XIQDKPH]HLW�HUNHQQEDU���%LWWH�HUVW�MHW]W�GHQ�+ÐUHU�DEKH�
EHQ��

'LH�$XIQDKPH�EULFKW�DXWRPDWLVFK�DE�

● EHL�6SUHFKSDXVHQ��GLH�O¾QJHU�DOV���6HNXQGHQ�GDXHUQ�

● EHL�YROOHP�6SHLFKHU�

● EHL�'UÖFNHQ�YRQ�R�

�6723�Ö $XI]HLFKQXQJ�EHHQGHQ�

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��{����4XLWWXQJVWRQ�DEZDUWHQ��DQ�
VFKOLH¹HQG�=LIIHUQWDVWHQ�ws�GUÖFNHQ��=XP�%H�
HQGHQ�v��(LQH�NRPSOHWWH�/LVWH�GHU�)HUQDEIUDJH�
IXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

® 6LH�NÐQQHQ�GLH�'DXHU�GHU�PÐJOLFKHQ�$XIQDKPH]HLW�
GXUFK��QGHUQ�GHU�$XI]HLFKQXQJVTXDOLW¾W�EHHLQ�
IOXVVHQ��VLHKH�DXFK�6HLWH�����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

1DFKULFKWHQ�,QIRV�DQKÐUHQ
:¾KUHQG�,KUHU�$EZHVHQKHLW�ZXUGH�HLQH�1DFKULFKW�KLQWHU�
ODVVHQ��'LH�$%�7DVWH�EOLQNW��,P�'LVSOD\�ZLUG�GLH�$Q]DKO�GHU�
1DFKULFKWHQ�DQJH]HLJW�

O 'LH�:LHGHUJDEH�DOOHU�$XI]HLFKQXQJHQ�EHJLQQW��'DEHL�KÐ�
UHQ�6LH�]XHUVW�GLH�QHXHQ�1DFKULFKWHQ�
'LH�5XIQXPPHU�XQG�JJI��GHU�1DPH�GHV�$QUXIHUV�VRZLH�
'DWXP�XQG�8KU]HLW�GHV�$QUXIV�ZHUGHQ�DQJH]HLJW�
$XVQDKPH��GLH�5XIQXPPHU�GHV�$QUXIHUV�ZXUGH�QLFKW�
ÖEHUPLWWHOW�

��RGHU� /DXWVW¾UNH�Z¾KUHQG�GHU�:LHGHUJDEH�UHJXOLHUHQ�

1XU�QHXH�1DFKULFKWHQ�,QIRV�DQKÐUHQ�
r�>�©
'LH�$%�7DVWH�EOLQNW��

, %HVW¾WLJHQ

'LH�:LHGHUJDEH�QHXHU�,QIRUPDWLRQHQ�1DFKULFKWHQ�EH�
JLQQW��

RGHU 1DFKULFKWHQ

3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1HXH�1DFKULFKWHQÖÖ = 'LH�:LHGHUJDEH�QHXHU�1DFKULFKWHQ�EHJLQQW�

RGHU ,QIRV

3 $%�0HQÖ�DXIUXIHQ�

,QIRVÖÖÖÖÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1HXH�,QIRVÖÖÖÖÖÖÖÖ = 'LH�:LHGHUJDEH�QHXHU�,QIRV�EHJLQQW�

< ,QIR � 9 *HZÖQVFKWH�1DFKULFKW�DXVZ¾KOHQ�

> 0RELOWHLO��,�EHVW¾WLJHQ��0HQÖSXQNW�d$QUXIEH�
DQWZRUW�o�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��(V�IROJW�HLQH�
$Q]HLJH�ÖEHU�GLH�$Q]DKO�QHXHU�1DFKULFKWHQ�,QIRV��
$QVFKOLH¹HQG�EHJLQQW�GLH�:LHGHUJDEH�

© 0RELOWHLO����ZLUG�DQJH]HLJW��0LW�{����4XLW�
WXQJVWRQ�DEZDUWHQ��DQVFKOLH¹HQG�s�1DFKULFKW�DQ�
KÐUHQ�

® (UOLVFKW�GLH�$%�7DVWH�QDFK�GHP�$QKÐUHQ�DOOHU�QHXHQ�
1DFKULFKWHQ�QLFKW��OLHJHQ�DXFK�LQ�GHU�$QUXIOLVWH�
QHXH�(LQWU¾JH�IÖU�6LH�YRU�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$OOH�1DFKULFKWHQ�,QIRV�DQKÐUHQ�r�>�©�
3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $OOH�1DFKULFKWHQÖÖ = 'LH�:LHGHUJDEH�DOOHU�1DFKULFKWHQ�EHJLQQW�

$QUXIHU�]XUÖFNUXIHQ�r�>��
9RUDXVVHW]XQJ��'LH�5XIQXPPHU�GHV�$QUXIHUV�ZXUGH�ÖEHU�
WUDJHQ�

3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $OOH�1DFKULFKWHQÖÖ = 'LH�:LHGHUJDEH�DOOHU�1DFKULFKWHQ�EHJLQQW�

9 =XVDW]PHQÖ�DXIUXIHQ�

< 1XPPHU�Z¦KOHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ��'LH�9HUELQGXQJ�ZLUG�KHUJH�
VWHOOW�

r PLW�1HW]DQELHWHUYRUZDKO�r�>��
9RUDXVVHW]XQJ��'LH�5XIQXPPHU�GHV�$QUXIHUV�ZXUGH�ÖEHU�
WUDJHQ�

3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $OOH�1DFKULFKWHQÖÖ = 'LH�:LHGHUJDEH�DOOHU�1DFKULFKWHQ�EHJLQQW�

9 =XVDW]PHQÖ�DXIUXIHQ�

< :DKO�PLW�1HW]DQEÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 1HW]DQELHWHU = 1HW]DQELHWHU�DXVZ¾KOHQ�
'LH�5XIQXPPHU�HLQVFKOLH¹OLFK�GHU�5XIQXPPHU�GHV�1HW]�
DQELHWHUV�ZLUG�JHZ¾KOW�

> 0RELOWHLO��+�EHVW¾WLJHQ����0HQÖ�GUÖFNHQ�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��{���4XLWWXQJVWRQ�DEZDUWHQ�XQG�s�
GUÖFNHQ��(LQH�NRPSOHWWH�/LVWH�GHU�)HUQDEIUDJH�
IXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

5XIQXPPHU�LQV�7HOHIRQEXFK�
ÖEHUQHKPHQ�r�>�
9RUDXVVHW]XQJ��'LH�5XIQXPPHU�GHV�$QUXIHUV�ZXUGH�ÖEHU�
WUDJHQ�

3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = 'LH�:LHGHUJDEH�DOOHU�1DFKULFKWHQ�EHJLQQW�

9 =XVDW]PHQÖ�DXIUXIHQ�

< 1U��LQV�7HO�EXFKÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ��(LQ�(LQJDEHIHOG�PLW�GHU�DNWXHO�
OHQ�5XIQXPPHU�ÐIIQHW�VLFK��'LH�5XIQXPPHU�NDQQ�PLW�HL�
QHP�1DPHQ�HUJ¾Q]W�ZHUGHQ��VLHKH�6HLWH�9�

9 =XVDW]PHQÖ�ÐIIQHQ�]XP�%HHQGHQ�GHU�(LQJDEH�

(LQWUDJ�VLFKHUQ��� = (LQJDEHQ�VSHLFKHUQ��ZHLWHUH�1DFKULFKWHQ�ZHUGHQ�ZLHGHU�
JHJHEHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

0ÐJOLFKNHLWHQ�Z¾KUHQG�GHU�
:LHGHUJDEH�r�>�©

��RGHU� /DXWVW¾UNH�Z¾KUHQG�GHU�:LHGHUJDEH�UHJXOLHUHQ�

:LHGHUJDEHJHVFKZLQGLJNHLW�WHPSRU¾U�¾QGHUQ�

� IÖU�ODQJVDP

� IÖU�QRUPDO

� IÖU�VFKQHOO

� IÖU�VHKU�VFKQHOO

1DFKULFKWHQ�,QIRV�ZLHGHUJHEHQ�

R 1DFKULFKW�DQKDOWHQ��3DXVH���$%�7DVWH�EOLQNW���>��N�

O :LHGHUJDEH�IRUWVHW]HQ�

� 'LH�OHW]WHQ���6HNXQGHQ�GHU�$XI]HLFKQXQJ�ZLHGHUKROHQ�

 =XU�Q¾FKVWHQ�1DFKULFKW�VSULQJHQ�

; =XP�$QIDQJ�GHU�1DFKULFKW�VSULQJHQ�

��[�; =XU�YRUKHULJHQ�1DFKULFKW�VSULQJHQ�

< =XP�$QIDQJ�GHU�Q¾FKVWHQ�1DFKULFKW�VSULQJHQ�

� $QJHKÐUWH�1DFKULFKW�VRIRUW�OÐVFKHQ��QDFK�:LHGHUJDEH�YRQ�
��6HNXQGHQ�PÐJOLFK��

9 =XVDW]PHQÖ�ÐIIQHQ��XP�GLH�ODXIHQGH�1DFKULFKW�DQ]X�
KDOWHQ�XQG

● GLH�1DFKULFKW�ZHLWHU]XKÐUHQ�

● GLH�DNWXHOOH�1DFKULFKW�]X�OÐVFKHQ��QDFK�:LHGHUJDEH�
YRQ���6HNXQGHQ�PÐJOLFK��

● GLH�1XPPHU�]X�Z¾KOHQ�]XUÖFN]XUXIHQ��YRUDXVJH�
VHW]W��VHLQH�5XIQXPPHU�ZXUGH�ÖEHUWUDJHQ��

● GLH�1XPPHU�DXV�GHU�1HW]DQELHWHUOLVWH�]X�KROHQ�

● GLH�1DFKULFKW�]X�ZLHGHUKROHQ�
● HLQH�DOWH�1DFKULFKW�]X�OÐVFKHQ�
● GLH�'DWHQ�GHV�$QUXIHUV�DQ]X]HLJHQ�

● HLQH�EHUHLWV�DQJHKÐUWH�1DFKULFKW�DOV�]X�dQHXo�PDUNLH�
UHQ�

● GLH�DQJH]HLJWH�5XIQXPPHU�LQ�GDV�7HOHIRQEXFK�]X�
ÖEHUQHKPHQ�XQG�ÖEHU�GDV�=XVDW]PHQÖ�DE]XVSHL�
FKHUQ�

● GLH�:LHGHUJDEHJHVFKZLQGLJNHLW�GDXHUKDIW�]X�¾QGHUQ�

��[�R =XP�%HHQGHQ�GHU�:LHGHUJDEH�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$OWH�DQJHKÐUWH�1DFKULFKWHQ�,QIRV�OÐVFKHQ�r�
>�©�
:HQQ�GLH�6SHLFKHUNDSD]LW¾W�HUVFKÐSIW�LVW��VFKDOWHW�GHU�$Q�
UXIEHDQWZRUWHU�DXWRPDWLVFK�DXI�+LQZHLVDQVDJH�XP�

3 $%�0HQÖ�DXIUXIHQ�

1DFKULFKWHQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $OOH�1DFKULFKWHQÖÖ = 'LH�:LHGHUJDEH�QHXHU�1DFKULFKWHQ�EHJLQQW�

9 =XVDW]PHQÖ�ÐIIQHQ�

=XP�/ÐVFKHQ�DOOHU�DOWHQ�1DFKULFKWHQ�

< $OWH�1DFKU�O¸VFKÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU =XP�/ÐVFKHQ�EHVWLPPWHU�1DFKULFKWHQ�

< 1DFKULFKW 9 *HZÖQVFKWH�1DFKULFKW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $NW��1DFKU�O¸VFKÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ��ZHLWHUH�1DFKULFKWHQ�ZHUGHQ�
ZLHGHUJHJHEHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® $P�(QGH�GHU�$XI]HLFKQXQJHQ�ELHWHW�,KQHQ�GDV�'LV�
SOD\�GDV�/ÐVFKHQ�DOOHU�DOWHQ�1DFKULFKWHQ�DQ��$OV�VRO�
FKH�JHOWHQ�DOOH�1DFKULFKWHQ��GLH�6LH�PLQGHVWHQV�GUHL�
6HNXQGHQ�DQJHKÐUW�KDEHQ�
=XP�/ÐVFKHQ���-$���LP�'LVSOD\�DXVZ¾KOHQ�

> 0RELOWHLO��'LH�6WHXHUXQJ�GHU�1DFKULFKWHQZLHGHU�
JDEH�YRP�0RELOWHLO�DXV�HUIROJW�ZLH�EHLP�%DVLVWHOH�
IRQ�

© 0RELOWHLO��z���4XLWWXQJVWRQ�DEZDUWHQ��DQ�
VFKOLH¹HQG���s�GUÖFNHQ��(LQH�NRPSOHWWH�/LVWH�
GHU�)HUQDEIUDJHIXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�
����

® 1XU��PLQGHVWHQV���6HNXQGHQ��DQJHKÐUWH�1DFKULFK�
WHQ�JHOWHQ�DOV�dDOWo�XQG�NÐQQHQ�JHOÐVFKW�ZHUGHQ�

> 0RELOWHLO����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��$Q�
VFKOLH¹HQG�ZHLWHU�ZLH�EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��{���4XLWWXQJVWRQ�DEZDUWHQ��DQ�
VFKOLH¹HQG���s�GUÖFNHQ��(LQH�NRPSOHWWH�/LVWH�
GHU�)HUQDEIUDJHIXQNWLRQHQ�ILQGHQ�6LH�DXI�6HLWH�����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

6FKQHOO�OÐVFKHQ�r�>��
=XP�VFKQHOOHQ�/ÐVFKHQ�YRQ�1DFKULFKWHQ�DP�%DVLVWHOHIRQ�
0RELOWHLO������.RPIRUW�

� *HUDGH�DQJHKÐUWH�1DFKULFKW�VRIRUW�OÐVFKHQ�

$XWRPDWLVFKH�=HLWVWHXHUXQJ�QXW]HQ
0LW�GHU�DXWRPDWLVFKHQ�=HLWVWHXHUXQJ�NÐQQHQ�6LH�LQ�,KUHU�
$EZHVHQKHLW�GHQ�$QUXIEHDQWZRUWHU�HLQ��XQG�DXVVFKDOWHQ��
RGHU�]ZLVFKHQ�]ZHL�$QVDJHQ�KLQ��XQG�KHUZHFKVHOQ�

$QUXIEHDQWZRUWHU�]HLWJHVWHXHUW�HLQVFKDOWHQ�
�HLQPDOLJ�
6LH�PÐFKWHQ��GDVV�VLFK�GHU�$QUXIEHDQWZRUWHU�XP����8KU�
PLW�HLQHU�EHVWLPPWHQ�$QVDJH�HLQVFKDOWHW��%HLVSLHO�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� =
P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�

JHQ�

< =HLWVWHXHUXQJ������ =
< (LQVWHOOXQJHQ������ =

=HLWUDXP��ÖÖÖÖÖÖÖÖ =
< $QVDJH�Z¦KOHQÖÖÖÖÖ =
< $QVDJH = *HZÖQVFKWH�$QVDJH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< =HLW�¦QGHUQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6WDUW]HLW�HLQJHEHQ���������%HLVSLHO��

< (LQJHVFKDOWHWÖÖÖÖÖ = 0HQÖSXQNW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��(LQVWHOOXQJ�IÖU�GHQ�
=HLWUDXP���LVW�DNWLYLHUW�

 (LQH�0HQÖHEHQH�]XUÖFNVSULQJHQ�

< �6FKDOWHQ�HLQPDOÖÖ = 'XUFK�GHQ�%HVW¾WLJXQJVKDNHQ�HUNHQQHQ�6LH��GDVV�GLH�=HLW�
HLQVFKDOWXQJ�HLQPDOLJ�HUIROJW�

 =ZHL�0HQÖHEHQHQ�]XUÖFNVSULQJHQ�

< =HLWVWHXHUXQJÖÖÖÖÖ = -HW]W�PÖVVHQ�6LH�GLH�=HLWVWHXHUXQJ�VWDUWHQ�

< �(LQJHVFKDOWHWÖÖÖÖ = 0HQÖSXQNW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

 (LQH�0HQÖHEHQH�]XUÖFNVSULQJHQ�

< �=HLWVWHXHUXQJÖÖÖÖ 'XUFK�GLH�0DUNLHUXQJ�YRU�GHU�0HQÖRSWLRQ�d=HLWVWHXH�
UXQJo�HUNHQQHQ�6LH��GDVV�GLHVH�HLQJHVFKDOWHW�LVW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$QUXIEHDQWZRUWHU�]HLWJHVWHXHUW�HLQVFKDOWHQ�
�W¾JOLFK�
6LH�PÐFKWHQ��GDVV�GHU�$QUXIEHDQWZRUWHU�VLFK�W¾JOLFK�XP�
���8KU�PLW�HLQHU�$QVDJH�HLQVFKDOWHW�XQG�DE���8KU�DXVVFKDO�
WHW���%HLVSLHO�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJÖ� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< =HLWVWHXHUXQJÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ =
=HLWUDXP��ÖÖÖÖÖÖÖÖ =

< $QVDJH�Z¦KOHQÖÖÖÖÖ =
< $QVDJH = *HZÖQVFKWH�$QVDJH�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

0HQÖRSWLRQ�d=HLWUDXP��o�LVW�DNWLYLHUW�

< =HLW�¦QGHUQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6WDUW]HLW�HLQJHEHQ���������%HLVSLHO��XQG�EHVW¾WLJHQ�

< �(LQJHVFKDOWHWÖÖÖÖ = 0HQÖSXQNW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��(LQVWHOOXQJ�IÖU�GHQ�
=HLWUDXP���LVW�DNWLYLHUW�

 (LQH�0HQÖHEHQH�]XUÖFNVSULQJHQ�

< =HLWUDXP��ÖÖÖÖÖÖÖÖ =
< $QVDJH�Z¦KOHQÖÖÖÖÖ =
< $QUXIEHDQW��DXVÖÖÖ = d$QUXIEHDQWZRUWHU�DXVo�Z¾KOHQ��

< =HLW�¦QGHUQÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = $XVVFKDOW]HLW�HLQJHEHQ���������%HLVSLHO��XQG�EHVW¾WLJHQ�

< (LQJHVFKDOWHWÖÖÖÖÖ = 0HQÖSXQNW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��(LQVWHOOXQJ�IÖU�GHQ�
=HLWUDXP���LVW�DNWLYLHUW�

 (LQH�0HQÖHEHQH�]XUÖFNVSULQJHQ�

< 6FKDOWHQ�W¦JO�ÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ��GHU�0HQÖSXQNW�LVW�JHNHQQ�
]HLFKQHW�

 =ZHL�0HQÖHEHQHQ�]XUÖFNVSULQJHQ�

-HW]W�PÖVVHQ�6LH�GLH�=HLWVWHXHUXQJ�VWDUWHQ�

< �(LQJHVFKDOWHWÖÖÖÖ = 0HQÖSXQNW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��6LH�VWDUWHQ�GLH�
=HLWVWHXHUXQJ�

➡



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

 (LQH�0HQÖHEHQH�]XUÖFNVSULQJHQ�

< �=HLWVWHXHUXQJÖÖÖ 'XUFK�GLH�0DUNLHUXQJ�YRU�GHU�0HQÖRSWLRQ�d=HLWVWHXH�
UXQJo�HUNHQQHQ�6LH��GDVV�GLHVH�HLQJHVFKDOWHW�LVW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

=ZLVFKHQ�]ZHL�$QVDJHQ�KLQ��XQG�
KHUZHFKVHOQ��W¾JOLFK�
6LH�PÐFKWHQ�YRQ����8KU�ELV����8KU�GHQ�$QUXIEHDQWZRUWHU�
PLW�$XIQDKPHPÐJOLFKNHLW�XQG�YRQ����8KU�ELV����8KU�GHQ�
+LQZHLVWH[W�HLQVFKDOWHQ��*HKHQ�6LH�YRU��ZLH�LP�YRUKHUJH�
KHQGHQ�)DOO�EHVFKULHEHQ��
:¾KOHQ�6LH�IÖU�=HLWUDXP���GLH�$QVDJH�PLW�$XIQDKPHPÐJ�
OLFKNHLW�XQG�GLH�6WDUW]HLW����8KU��
:¾KOHQ�6LH�IÖU�=HLWUDXP���GHQ�+LQZHLVWH[W�XQG�GLH�6WDUW�
]HLW����8KU��6FKDOWHQ�6LH�EHLGH�=HLWU¾XPH�HLQ��6WDUWHQ�6LH�
GLH�=HLWVWHXHUXQJ�

=HLWUDXP��

$QVDJH��ÖÖÖÖÖÖ
$QVDJH��ÖÖÖÖÖÖ
+LQZHLVDQVDJHÖ
$%�DXVÖÖÖÖÖÖÖÖ

=HLWUDXP��

$QVDJH��ÖÖÖÖÖÖ
$QVDJH��ÖÖÖÖÖÖ
+LQZHLVDQVDJHÖ
$%�DXVÖÖÖÖÖÖÖÖ

6FKDOWHQ�HLQPDOÖ
6FKDOWHQ�W¦JO�ÖÖ

*UXQGHLQVWHOOXQJ�r�=HLWVWHXHUXQJ� (LQVFKDOWHQ"ÖÖ
$XVVFKDOWHQ"ÖÖ

������8KU ������8KU

*UXQGHLQVWHOOXQJ�r�(LQVWHOOXQJHQ�

6WDUW]HLW�

=HLWEHUHLFK� (LQVFKDOWHQ"ÖÖ
$XVVFKDOWHQ"ÖÖ

(LQVFKDOWHQ"ÖÖ
$XVVFKDOWHQ"ÖÖ
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���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

(LQVWHOOXQJHQ�ÖEHUSUÖIHQ
,P�/LHIHU]XVWDQG�LVW�,KU�$QUXIEHDQWZRUWHU�RSWLPDO�HLQJH�
VWHOOW��,Q�(LQ]HOI¾OOHQ�NDQQ�HV�VLQQYROO�VHLQ��GDV�$%�0HQÖ�
DXI]XUXIHQ�XQG�GLH�(LQVWHOOXQJHQ�]X�YHU¾QGHUQ��

6R�NÐQQHQ�6LH�VLFK�HLQHQ�¶EHUEOLFN�ÖEHU�DOOH�(LQVWHOOXQJHQ�
DP�$QUXIEHDQWZRUWHU�YHUVFKDIIHQ��=XV¾W]OLFK�ZHUGHQ�,K�
QHQ�GLH�$Q]DKO�GHU�1DFKULFKWHQ�XQG�,QIRV��GHU�IUHLH�6SHL�
FKHUSODW]�XQG�GLH�$QVDJHDUW�DQJH]HLJW�

3 $%�0HQÖ�DXIUXIHQ�

< 6WDWXVÖÖÖÖÖÖÖÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< (LQVWHOOXQJ = *HZÖQVFKWH�(LQVWHOOXQJ�DXVZ¾KOHQ�

=85�&. =XP�6WDWXV�9HU]HLFKQLV�]XUÖFNNHKUHQ�

RGHU

<�E]Z��; 1¾FKVWH�(LQVWHOOXQJ�DQ]HLJHQ�

$XI]HLFKQXQJVTXDOLW¾W�HLQVWHOOHQ
'LH�6SHLFKHUNDSD]LW¾W�EHWU¾JW�EHL�6WDQGDUGTXDOLW¾W�FD��
�� 0LQXWHQ��EHL�KRKHU�4XDOLW¾W�FD���� 0LQXWHQ�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< $XI]HLFKQXQJÖÖÖÖÖÖ =
�4XDOLW¦W�KRFKÖÖÖÖ )XQNWLRQ�PDUNLHUW��HLQ�QLFKW�PDUNLHUW��DXV�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® %HDFKWHQ�6LH��GDVV�VLFK�EHL�KRKHU�$XI]HLFKQXQJV�
TXDOLW¾W�GLH�PÐJOLFKH�$XIQDKPH]HLW�YHUULQJHUW�
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���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$XI]HLFKQXQJVO¾QJH�YHU¾QGHUQ
(LQH�1DFKULFKW�NDQQ���������0LQXWHQ�ODQJ�RGHU�XQEHJUHQ]W�
VHLQ��%HL�EHJUHQ]WHU�$XI]HLFKQXQJVO¾QJH�LVW�HLQH�6FKOXVV�
DQVDJH�HPSIHKOHQVZHUW��VLHKH�6HLWH�����

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< $XI]HLFKQXQJÖÖÖÖÖÖ =
< $XI]��/¦QJHÖÖÖÖÖÖÖ =
< (LQVWHOOXQJ = *HZÖQVFKWH�(LQVWHOOXQJ�DXVZ¾KOHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

0LWKÐUHQ�DXVVFKDOWHQ
:HQQ�6LH�Z¾KUHQG�GHU�ODXIHQGHQ�$XI]HLFKQXQJHQ�QLFKW�
PLWKÐUHQ�ZROOHQ�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< $XI]HLFKQXQJÖÖÖÖÖÖ =
< 0LWK¸UHQÖÖÖÖÖÖÖÖÖÖ )XQNWLRQ�PDUNLHUW��HLQ�QLFKW�PDUNLHUW��DXV�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

3DXVH�$XWRPDWLN�DXVVFKDOWHQ
:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��VFKDOWHW�GHU�$QUXIEHDQW�
ZRUWHU�QDFK�MHGHU�ZLHGHUJHJHEHQHQ�1DFKULFKW�LQ�GHQ�3DX�
VHQ]XVWDQG�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< (LQVFKDOWRSWLRQ��� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

3DXVH�$XWRPDWLN��� )XQNWLRQ�PDUNLHUW��HLQ�QLFKW�PDUNLHUW��DXV�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

6SUDFKH�HLQVWHOOHQ
6LH�NÐQQHQ�GLH�6SUDFKH�GHU�%HGLHQHUIÖKUXQJ�¾QGHUQ��,P�
/LHIHU]XVWDQG�LVW�,KU�7HOHIRQ�DXI�)HUQVWHXHUXQJ�PLW�
6SUDFKKLQZHLVHQ�HLQJHVWHOOW��:HQQ�GLHVH�6SUDFKH�QLFKW�
GHU�JHZÖQVFKWHQ�6SUDFKH��'HXWVFK�E]Z��(QJOLVFK��HQW�
VSULFKW��VWHOOHQ�6LH�DXI�6WHXHUXQJ�GXUFK�7ÐQH�XP�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< )HUQIXQNWLRQHQÖÖÖÖ =
< 6SUDFKHÖÖÖÖÖÖÖÖÖÖÖ =
< 6SUDFKH = *HZÖQVFKWH�6SUDFKH�DXVZ¾KOHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

1XU�7ÐQH�HLQVWHOOHQ
3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< )HUQIXQNWLRQHQÖÖÖÖ =
< 1XU�7¸QHÖÖÖÖÖÖÖÖÖÖ = )XQNWLRQ�PDUNLHUW��HLQ�QLFKW�PDUNLHUW��DXV�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

=HLWVWHPSHO�DXVVFKDOWHQ
6SUDFKDXVJDEH��=HLWVWHPSHO��YRQ�'DWXP�XQG�8KU]HLW�IÖU�
GLH�DXIJH]HLFKQHWHQ�1DFKULFKWHQ�DXVVFKDOWHQ�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< (LQVFKDOWRSWLRQ���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< =HLWVWHPSHO�����Ö� )XQNWLRQ�PDUNLHUW��HLQ�QLFKW�PDUNLHUW��DXV�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$Q]DKO�GHU�5XIWÐQH�¾QGHUQ
,P�/LHIHU]XVWDQG�QLPPW�GHU�$QUXIEHDQWZRUWHU�QDFK�
����PDO�.OLQJHOQ�GDV�*HVSU¾FK�DQ�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< (LQVFKDOWRSWLRQ���� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< $Q]�5XIH�$QUXIE���� =
< �������5XIWÐQH � = *HZÖQVFKWH�$Q]DKO�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

< $XWRPDWLVFK����ÖÖÖ =
#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® 9RUWHLO�GHU�(LQVWHOOXQJ�d$XWRPDWLVFK����o�
%HL�GHU�)HUQDEIUDJH�HUNHQQHQ�6LH�QDFK���.OLQJHO]HL�
FKHQ��GDVV�NHLQH�QHXHQ�1DFKULFKWHQ�YRUOLHJHQ�r�
ZHQQ�6LH�JOHLFK�DXIOHJHQ��HQWVWHKHQ�NHLQH�*H�
VSU¾FKVNRVWHQ�
����.OLQJHO]HLFKHQ��'HU�$QUXIEHDQWZRUWHU�VFKDOWHW�
VLFK�r�ZHQQ�NHLQH�1DFKULFKWHQ�YRUOLHJHQ�r�QDFK�
� .OLQJHO]HLFKHQ�HLQ��1DFK�$XIQDKPH�GHU�HUVWHQ�
QHXHQ�1DFKULFKW�LPPHU�QDFK���.OLQJHO]HLFKHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$%�3,1�¾QGHUQ
3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< $%�3,1�¦QGHUQÖÖÖÖ� =
P = 1HXH�$%�3,1��PD[LPDO���=LIIHUQ��HLQJHEHQ�XQG�EHVW¾WLJHQ�

P = $%�3,1�HUQHXW�HLQJHEHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

$%�6SHUUH�HLQVFKDOWHQ
:HQQ�6LH�GHQ�=XJULII�DXI�1DFKULFKWHQ�XQG�(LQVWHOOXQJHQ�
YRU�8QEHIXJWHQ�VFKÖW]HQ�ZROOHQ�
9RUDXVVHW]XQJ��6LH�JHEHQ�HLQH�QHXH�$%�3,1�HLQ��,P�/LHIHU�
]XVWDQG�ODXWHW�GLH�$%�3,1�d����o�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< $%�6SHUUH�ÖÖÖÖÖ��� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® ,KUH�IHVWJHOHJWH�$%�3,1�NÐQQHQ�6LH�GXUFK�7HVW�GHU�
$%�6SHUUH�SUÖIHQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

)HUQDEIUDJH
6LH�NÐQQHQ�GHQ�$QUXIEHDQWZRUWHU�,KUHV�%DVLVWHOHIRQV�YRQ�
MHGHP�DQGHUHQ�7HOHIRQ��]� %��+RWHO��7HOHIRQ]HOOH��XQG�YRQ�
,KUHP�0RELOWHLO�DEIUDJHQ�XQG�VWHXHUQ��G��K��1DFKULFKWHQ�
DEIUDJHQ�XQG�OÐVFKHQ��$QVDJHQ�DXIQHKPHQ�XQG�GHQ�$Q�
UXIEHDQWZRUWHU�HLQ��XQG�DXVVFKDOWHQ�

9RUDXVVHW]XQJHQ�]XU�1XW]XQJ�GHU�)HUQDEIUDJH

● 'LH�$%�3,1�PXVV�HLQPDO�YRQ�,KQHQ�JH¾QGHUW�ZRUGHQ�
VHLQ�

● 'LH�)HUQDEIUDJH�PXVV�IUHLJHJHEHQ�VHLQ�

)HUQDEIUDJH�IUHLJHEHQ
9RUDXVVHW]XQJ��6LH�KDEHQ�GLH�$%�3,1��VLHKH�
6HLWH �����JH¾QGHUW�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< )HUQIXQNWLRQHQÖÖÖ� =
)HUQEHGLHQXQJÖÖÖÖ� = )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

)HUQOÐVFKHQ�IUHLJHEHQ
:HQQ�6LH�DXV�GHU�)HUQH�1DFKULFKWHQ�XQG�,QIRV�OÐVFKHQ�
ZROOHQ��PÖVVHQ�6LH�GLHVH�)XQNWLRQ�IUHLJHEHQ�

3 $%�0HQÖ�DXIUXIHQ�

< *UXQGHLQVWHOOXQJ�� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P = 6\VWHP�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EHVW¾WL�
JHQ�

< )HUQIXQNWLRQHQÖÖÖ� =
< )HUQO¸VFKHQÖÖÖÖÖÖ� = )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

®:HQQ�6LH�GLH�)HUQDEIUDJH�YRQ�HLQHP�¾OWHUHQ�7HOH�
IRQ�DXVIÖKUHQ��EHQÐWLJHQ�6LH�GD]X�HLQHQ�6LJQDOJH�
EHU�RGHU�6LH�VFKDOWHQ�GLHVHV�7HOHIRQ�DXI�7RQZDKO�
�0)9��XP�



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

9RQ�XQWHUZHJV�EHGLHQHQ

P (LJHQH�5XIQXPPHU�Z¾KOHQ�
6LH�KÐUHQ�,KUHQ�$QVDJHWH[W�

� P 5DXWH�=HLFKHQ�XQG�$%�3,1�HLQJHEHQ�

$%�DXV�GHU�)HUQH�HLQVFKDOWHQ

6LH�KDEHQ�YHUJHVVHQ��,KUHQ�$QUXIEHDQWZRUWHU�HLQ]XVFKDO�
WHQ��/DVVHQ�6LH�,KU�7HOHIRQ�FD����0LQXWH�NOLQJHOQ�

6LH�KÐUHQ��d%LWWH�3,1�HLQJHEHQo�

� P 5DXWH�=HLFKHQ�XQG�$%�3,1�HLQJHEHQ�
,KU�$QUXIEHDQWZRUWHU�LVW�MHW]W�HLQJHVFKDOWHW�

'UÖFNHQ�6LH�QXQ�GLH�7DVWH����ZHQQ�6LH�GLH�(LQVWHOOXQJHQ�
DEIUDJHQ�ZROOHQ�

® (LQH�)HUQDEIUDJH�LVW�XQEHJUHQ]W�PÐJOLFK��=X�,KUHU�
6LFKHUKHLW�ZLUG�GLH�)HUQDEIUDJH�QDFK���0LQXWHQ�DE�
JHEURFKHQ��ZHQQ�NHLQH�ZHLWHUH�%HGLHQXQJ�RGHU�
NHLQH�*HVSU¾FKVEHHQGLJXQJ�HUIROJW�LVW��



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

7DVWHQIROJHQ�IÖU�GLH�)HUQEHGLHQXQJ

1DFKULFKWHQ�,QIRV�DQKÐUHQ

� $OOH�1DFKULFKWHQ�

��� 1XU�QHXH�1DFKULFKWHQ�

	 3DXVH�6WRSS�

� :LHGHUJDEH�IRUWVHW]HQ�

	�	 :LHGHUJDEH�EHHQGHQ�

1DFKULFKWHQ�,QIRV�ÖEHUVSULQJHQ

� $Q�GHQ�$QIDQJ�GHU�1DFKULFKW�

��� =XU�YRUKHULJHQ�1DFKULFKW�

� =XU�Q¾FKVWHQ�1DFKULFKW�

$NWXHOOH�1DFKULFKWHQ�,QIRV�DOV�dQHXo�PDUNLHUHQ

��� :¾KUHQG�GHU�:LHGHUJDEH�

� ,P�3DXVH]XVWDQG��PDUNLHUW�GLH�]XOHW]W�JHKÐUWH�$XI]HLFK�
QXQJ�

1DFKULFKWHQ�,QIRV�OÐVFKHQ

��� (LQ]HOQH�1DFKULFKW�Z¾KUHQG�GHU�:LHGHUJDEH�OÐVFKHQ�

��� $OOH�1DFKULFKWHQ�QDFK�GHU�:LHGHUJDEH�OÐVFKHQ�

9RP�0RELOWHLO�DXV�EHGLHQHQ

> 0RELOWHLO�����0HQÖ��0HQÖSXQNW�d6HUYLFHo�XQG�
0HQÖSXQNW�d$QUXIEHDQWZRUW�o�EHVW¾WLJHQ��'LH�%H�
GLHQXQJ�LVW�GLHVHOEH�ZLH�EHLP�%DVLVWHOHIRQ�

© 0RELOWHLO��{ �� �GUÖFNHQ��'HU�$QUXIEHDQWZRUWHU�
WHLOW�,KQHQ�PLW��RE�QHXH�1DFKULFKWHQ�YRUKDQGHQ�
VLQG��-HW]W�NÐQQHQ�6LH�1DFKULFKWHQ�DEIUDJHQ��OÐ�
VFKHQ��$QVDJHQ�DXIQHKPHQ��VLHKH�6HLWH������

=XUÖFN 6WDUW 9RU

� � �
6RQGHU�
IXQNWLRQ

3DXVH�6WRS $XIQDKPH

� 	 

$QVDJH (LQ�$XV %HWULHEVDUW

� � 
1HX /ÐVFKHQ 6WDWXV�+LOIH

� � �
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QUXIEHDQWZRUWHU

�������� $QUXIE�IP .RUUHNWXU���

$QVDJH�DXIQHKPHQ


���� $QVDJH��


���� $QVDJH��


���� +LQZHLVDQVDJH


���� 6FKOXVVDQVDJH

$QVDJH�DQKÐUHQ

��� $QVDJH��

��� $QVDJH��

��� +LQZHLVDQVDJH

��� 6FKOXVVDQVDJH

%HWULHEVDUW�HLQVWHOOHQ

�� $QVDJH��

�� $QVDJH��

�� +LQZHLVDQVDJH

,QWHUQH�,QIRV�DXIQHKPHQ


�� $XI]HLFKQXQJ�EHJLQQHQ�

	 $XI]HLFKQXQJ�EHHQGHQ�

5DXP�ÖEHUZDFKHQ
�QXU�PÐJOLFK��ZHQQ�IUHLJHVFKDOWHW�VLHKH�6HLWH����

��
 5DXPKÐUHQ

��� *HJHQVSUHFKHQ

$QUXIEHDQWZRUWHU�HLQ��DXVVFKDOWHQ

� �HLQ��DXVVFKDOWHQ

+LOIHQ

� $EIUDJHQ�GHU�(LQVWHOOXQJHQ�

��� $EIUDJHQ�GHU�(LQ�7DVWHQ�)XQNWLRQHQ�

��������� $EIUDJHQ�GHU�=ZHL�7DVWHQ�)XQNWLRQHQ�

	 $EIUDJHQ�EHHQGHQ�



���

5DWJHEHU

�������� UDW�IP �*LJDVHW����LVGQ �$������*�����%�������� .RUUHNWXU���

5DWJHEHU

+LQZHLVH�]XP�%HWULHE�PLW�0RELOWHLOHQ

5HLFKZHLWH
$EK¾QJLJ�YRQ�GHQ�8PJHEXQJVEHGLQJXQJHQ�EHWU¾JW�GLH�5HLFKZHLWH�LP�)UHLHQ�
ELV�]X�����P��,Q�*HE¾XGHQ�LVW�HLQH�5HLFKZHLWH�ELV�]X����P�PÐJOLFK��0LW�GHP�
*LJDVHW�5HSHDWHU��)XQNYHUVW¾UNHU��NÐQQHQ�6LH�GLH�5HLFKZHLWH�YHUJUÐ¹HUQ��LP�
)DFKKDQGHO�HUK¾OWOLFK��

)XQNÖEHUWUDJXQJ
'LH�)XQNÖEHUWUDJXQJ�]ZLVFKHQ�%DVLVWHOHIRQ�XQG�0RELOWHLO�HUIROJW�QDFK�GHP�LQ�
WHUQDWLRQDOHQ�'(&7�6WDQGDUG��'DV�%DVLVWHOHIRQ�HQWVSULFKW�GHQ�GDIÖU�JHOWHQGHQ�
HXURS¾LVFKHQ�9RUVFKULIWHQ��.RPPW�HV�GHQQRFK�]X�%LOG��RGHU�7RQVWÐUXQJHQ�EHL�
6DWHOOLWHQHPSIDQJVJHU¾WHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�)DFKK¾QGOHU��XP�,KUH�
6DWHOOLWHQHPSIDQJVDQODJH�DXI�6FKLUPXQJVP¾QJHO�ÖEHUSUÖIHQ�]X�ODVVHQ�



�*LJDVHW����LVGQ �$������*�����%��������

���

5DWJHEHU

�������� UDW�IP .RUUHNWXU���

*DUDQWLH
● )ÖU�GLHVHV�*HU¾W�ÖEHUQLPPW�GLH�6LHPHQV�$*�HLQH�*DUDQWLH�YRQ���0RQDWHQ�
�6FKZHL]����-DKU���JHUHFKQHW�DE�'DWXP�GHV�.DXIHV�EHLP�+¾QGOHU��=XP�1DFK�
ZHLV�GLHVHV�'DWXPV�EHZDKUHQ�6LH�GHQ�.DXIEHOHJ�DXI�

● ,QQHUKDOE�GHU�*DUDQWLH�EHVHLWLJW�GLH�6LHPHQV�$*�XQHQWJHOWOLFK�DOOH�0¾QJHO��
GLH�DXI�0DWHULDO��RGHU�+HUVWHOOXQJVIHKOHU�EHUXKHQ��'LH�6LHPHQV�$*�OHLVWHW�
QDFK�HLJHQHU�:DKO�*DUDQWLH�GXUFK�5HSDUDWXU�RGHU�GXUFK�$XVWDXVFK�GHV�GH�
IHNWHQ�*HU¾WHV�

● 9RQ�GHU�*DUDQWLH�DXVJHQRPPHQ�VLQG�6FK¾GHQ��GLH�DXI�XQVDFKJHP¾¹HQ�*H�
EUDXFK��DXI�9HUVFKOHL¹�RGHU�DXI�(LQJULII�GXUFK�'ULWWH�]XUÖFN]XIÖKUHQ�VLQG��'LH�
*DUDQWLH�XPIDVVW�QLFKW�9HUEUDXFKVPDWHULDOLHQ�XQG�DXFK�QLFKW�GLHMHQLJHQ�
0¾QJHO��GLH�GHQ�:HUW�RGHU�GLH�*HEUDXFKVWDXJOLFKNHLW�GHV�*HU¾WHV�QXU�XQHU�
KHEOLFK�EHHLQWU¾FKWLJHQ�

● 'DV�YRQ�,KQHQ�JHNDXIWH�6LHPHQV�3URGXNW�HQWVSULFKW�GHQ�WHFKQLVFKHQ�(UIRU�
GHUQLVVHQ�]XP�$QVFKOXVV�DQ�GDV�ÐIIHQWOLFKH�)HUQVSUHFKQHW]�

● ,KUH�*DUDQWLHDQVSUÖFKH�NÐQQHQ�6LH�GLUHNW�EHLP�6LHPHQV�6HUYLFH�JHOWHQG�
PDFKHQ�

*HU¾WHWDXVFK
%HL�$XVWDXVFK�YRQ�*HU¾WHWHLOHQ�LVW�HLQ�HUQHXWHV�$QPHOGHQ�GHU�0RELOWHLOH�DP�
%DVLVWHOHIRQ�HUIRUGHUOLFK�

(QWVRUJXQJ
+DW�,KU�*HU¾W�DXVJHGLHQW"�%LWWH�HQWVRUJHQ�6LH�HV�XPZHOWIUHXQGOLFK�JHP¾¹�GHQ�
JHVHW]OLFKHQ�%HVWLPPXQJHQ�

$QVSUHFKSDUWQHU
%HL�6WÐUXQJHQ�DP�*HU¾W�ZHQGHQ�6LH�VLFK�DQ�GHQ�6LHPHQV�7HOHIRQ�6HUYLFH�

'DV�*LJDVHW ����LVGQ�LVW�]XP�%HWULHE�LQ�,KUHP�/DQG�YRUJHVHKHQ��ZLH�DXI�GHU�
8QWHUVHLWH�GHV�*HU¾WHV�JHNHQQ]HLFKQHW��/¾QGHUVSH]LILVFKH�%HVRQGHUKHLWHQ�
VLQG�EHUÖFNVLFKWLJW��%HL�5ÖFNIUDJHQ�ZHJHQ�GHU�8QWHUVFKLHGH�LQ�GHQ�ÐIIHQWOL�
FKHQ�7HOHIRQQHW]HQ�ZHQGHQ�6LH�VLFK�DQ�,KUHQ�)DFKK¾QGOHU�E]Z��1HW]EHWUHLEHU
'LH�¶EHUHLQVWLPPXQJ�GHV�*HU¾WHV�PLW�GHQ�JUXQGOHJHQGHQ�$QIRUGHUXQJHQ�GHU�
5	77(�LVW�GXUFK�GDV�&(�.HQQ]HLFKHQ�EHVW¾WLJW�

D 'HXWVFKODQG� ������������� 0RQWDJ�ELV�)UHLWDJ �r���8KU

6DPVWDJ �r���8KU

A °VWHUUHLFK� �����������

C 6FKZHL]� ���������

)ÖU�HLQH�*DUDQWLHUHSDUDWXU�PXVV�GLH�DXVJHIÖOOWH�XQG�YRQ�GHU�
9HUNDXIVVWHOOH�DEJHVWHPSHOWH�*DUDQWLHNDUWH�GHP�GHIHNWHQ�
*HU¾W�EHLJHOHJW�ZHUGHQ�
:HQGHQ�6LH�VLFK�LP�)HKOHUIDOO�ELWWH�DQ�,KUH�9HUNDXIVVWHOOH�



���

5DWJHEHU

�������� UDW�IP �*LJDVHW����LVGQ �$������*�����%�������� .RUUHNWXU���

6HOEVWKLOIH�EHL�6WÐUXQJHQ

6\PSWRP 0ÐJOLFKH�8UVDFKH $EKLOIH

'HU�+ÐUHU�LVW�DEJHKR�
EHQ��DEHU�NHLQ�:¾KO�
WRQ�]X�KÐUHQ�
6WÐUXQJVDQ]HLJH�LP�
'LVSOD\�

'LH�6WHFNHU�GHU�+ÐUHU��
RGHU�GHU�7HOHIRQDQ�
VFKOXVVVFKQXU�VLQG�
QLFKW�ULFKWLJ�JHVWHFNW�

'HQ�6WHFNHU�SUÖIHQ��VLH�
KH�6HLWH����

'LH�6WHFNYHUELQGXQJHQ�
GHV�17%$�SUÖIHQ�

6LH�NÐQQHQ�NHLQH�5XI�
QXPPHU�Z¾KOHQ�

'LH�)HUQZDKO]LIIHU�KDW�
VLFK�JH¾QGHUW�

'DV�7HOHIRQ�LVW�JH�
VSHUUW�

(V�VLQG�7HOHIRQNRQWHQ�
HLQJHULFKWHW�

'LH�:DKONRQWUROOH�LVW�
HLQJHVFKDOWHW�

'LH�)HUQZDKO]LIIHU�SUÖ�
IHQ�XQG�NRUULJLHUHQ��VLH�
KH�6HLWH�����

'LH�6WDWXVDQ]HLJHQ�SUÖ�
IHQ��JJI��7HOHIRQ�HQW�
VSHUUHQ��VLHKH�6HLWH����

'LH�.RQWR�3,1�HLQJH�
EHQ��VLHKH�6HLWH����

$XVVFKDOWHQ��VLHKH�
6HLWH ���

(V�NRPPHQ�NHLQH�$Q�
UXIH�DQ�

'HU�+ÐUHU�LVW�QLFKW�ULFK�
WLJ�DXIJHOHJW�

'LH�$QUXIZHLWHUVFKDO�
WXQJ�dVW¾QGLJo�LVW�HLQ�
JHVFKDOWHW�

'LH�=XRUGQXQJ�GHU�
061�]XP�,QWHUQWHLOQHK�
PHU�IHKOW�

'LH�%HUHFKWLJXQJ�dLQ�
WHUQo�LVW�HLQJHVWHOOW�

'HQ�+ÐUHU�DXIOHJHQ�

'LH�$QUXIZHLWHUVVFKDO�
WXQJ�dVW¾QGLJo�DEVFKDO�
WHQ��VLHKH�6HLWH����

'LH�(PSIDQJV�061�
IHVWOHJHQ��VLHKH�
6HLWH ���

'LH�%HUHFKWLJXQJ�¾Q�
GHUQ��VLHKH�6HLWH ���

We, Siemens AG, declare, that the above mentioned product is manufactured
according to our Full Quality Assurance System certified by CETECOM ICT
Services GmbH with the registration number "Q810820M" in compliance with
ANNEX V of the R&TTE-Directive 99/05/EC. The presumption of conformity
with the essential requirements regarding Council Directive 99/05/EC is
ensured.

Senior Approvals Manager
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5DWJHEHU

�������� UDW�IP .RUUHNWXU���

%HL�HLQHP�$QUXI�O¾XWHW�
GDV�7HOHIRQ�QLFKW�

'LH�5XIWRQ�/DXWVW¾UNH�
LVW�DXI�d�o�HLQJHVWHOOW�

'LH�5XIWRQ�/DXWVW¾UNH�
YHU¾QGHUQ��VLHKH�6HLWH�
���

%HL�GHU�$QUXIXPOHL�
WXQJ�ZHUGHQ�GLH�8P�
OHLWXQJVEHGLQJXQJHQ�
QLFKW�DQJH]HLJW�

'LH�LQWHUQH�8POHLWXQJ�
LVW�DNWLYLHUW�

'LH�8POHLWXQJ�dH[WHUQo�
DNWLYLHUHQ��VLHKH�
6HLWH ���

)UHLVFKDOWXQJ�EHLP�
1HW]EHWUHLEHU�EHDQWUD�
JHQ�

'DV�7HOHIRQ�NOLQJHOW�EHL�
)D[�3&�$QUXIHQ�PLW�

'LH�5XIQXPPHU�VWHKW�LQ�
GHU�5XIQXPPHUQOLVWH�
GHV�%DVLVWHOHIRQV�

/ÐVFKHQ�6LH�GLH�HQW�
VSUHFKHQGH�5XIQXP�
PHU��061��LQ�GHU�/LVWH��
VLHKH�6HLWH����

'DV�7HOHIRQ�Z¾KOW�LP�
PHU�GLHVHOEH�5XIQXP�
PHU�

'HU�'LUHNWUXI�LVW�HLQJH�
VFKDOWHW�

'LUHNWUXI�DXVVFKDOWHQ��
VLHKH�6HLWH����

'HU�*HVSU¾FKVSDUW�
QHU�KÐUW�6LH�QLFKW�

'DV�0LNURIRQ�LVW�
dVWXPPJHVFKDOWHWo�

'LH�6WXPP�7DVWH�GUÖ�
FNHQ��XP�GDV�0LNURIRQ�
HLQ]XVFKDOWHQ��
VLHKH�6HLWH����

(V�HUVFKHLQW�NHLQH�'LV�
SOD\DQ]HLJH�

'DV�1HW]JHU¾W�LVW�QLFKW�
ULFKWLJ�DQJHVFKORVVHQ�

'HQ�6WHFNHU�DP�%DVLV�
WHOHIRQ�XQG�DQ�GHU�
6WHFNGRVH�ÖEHUSUÖIHQ�

'DV�'LVSOD\�]HLJW�NHLQH�
*HVSU¾FKVNRVWHQ�DQ�

'LH�*HVSU¾FKVNRVWHQ�
DQ]HLJH�LVW�QLFKW�HLQJH�
VFKDOWHW�E]Z��GLHVHV�
/HLVWXQJVPHUNPDO�YRP�
1HW]DQELHWHU�QLFKW�IUHL�
JHVFKDOWHW�

*HVSU¾FKVNRVWHQDQ]HL�
JH�HLQVFKDOWHQ��VLHKH�
6HLWH����

'DV�/HLVWXQJVPHUNPDO�
d*HEÖKUHQÖEHUWUD�
JXQJo�EHLP�1HW]DQELH�
WHU�EHDQWUDJHQ�

6LH�KDEHQ�NHLQHQ�=XJULII�
DXI�GHQ�$QUXIEHDQW�
ZRUWHU�

'LH�$QUXIEHDQWZRUWHU�
6SHUUH�LVW�HLQJHVFKDO�
WHW�

$QUXIEHDQWZRUWHU�3,1�
HLQJHEHQ��VLHKH�6HLWH�
����

6LH�NÐQQHQ�NHLQH�QHXHQ�
,QIRUPDWLRQHQ�RGHU�$Q�
VDJHQ�DXIQHKPHQ�

'LH�5HVWVSHLFKHU]HLW�
UHLFKW�QLFKW�PHKU�DXV�

$OWH�1DFKULFKWHQ�,QIRU�
PDWLRQHQ�OÐVFKHQ��VLH�
KH�6HLWH�����
4XDOLW¾W�GHU�$XI]HLFK�
QXQJHQ�KHUDEVHW]HQ��
VLHKH�6HLWH�����

%HL�7HOHIRQDQODJHQ�
1DFK�GHP�:¾KOHQ�HLQHU�
5XIQXPPHU�NRPPW�HV�
]X�NHLQHU�RGHU�HLQHU�IDO�
VFKHQ�9HUELQGXQJ�

'LH�9RUZDKONHQQ]LIIHU�
LVW�QLFKW�RGHU�IDOVFK�HLQ�
JHJHEHQ�

'LH�9RUZDKONHQQ]LIIHU�
ÖEHUSUÖIHQ�XQG�EHULFKWL�
JHQ��VLHKH�6HLWH�����

6\PSWRP 0ÐJOLFKH�8UVDFKH $EKLOIH
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5DWJHEHU

�������� UDW�IP �*LJDVHW����LVGQ �$������*�����%�������� .RUUHNWXU���

'DV�0RELOWHLO�NOLQJHOW�
QLFKW�ZLH�HLQJHVWHOOW�

(LQVWHOOXQJHQ�GHU�5XI�
WRQPHORGLH�

'LH�5XIWRQPHORGLH��,Q�
WHUQ��HLQVWHOOHQ��VLHKH�
6HLWH����
'LH�5XIWRQPHORGLH�¾Q�
GHUQ��VLHKH�6HLWH����

'DV�7HOHIRQLHUHQ�PLW�
GHP�0RELOWHLO�LVW�QLFKW�
PÐJOLFK

(V�LVW�QLFKW�DP�%DVLVWH�
OHIRQ�DQJHPHOGHW�

'DV�0RELOWHLO�DQPHO�
GHQ��VLHKH�6HLWH����

.HLQ�=XJULII�YRP�0R�
ELOWHLO�DXI�$QUXIEHDQW�
ZRUWHU�

0RELOWHLO�LVW�GHU�(PS�
IDQJV�061�GHV�$QUXI�
EHDQWZRUWHUV�QLFKW�]X�
JHRUGQHW�

=XRUGQXQJ�SUÖIHQ��VLH�
KH�6HLWH ���

(LQLJH�GHU�,6'1�)XQN�
WLRQHQ�IXQNWLRQLHUHQ�
QLFKW�ZLH�DQJHJHEHQ�

0HUNPDO�QLFKW�IUHLJH�
VFKDOWHW"

%HLP�1HW]EHWUHLEHU�LQ�
IRUPLHUHQ�

(LQ�DQGHUHV�7HOHIRQ�DP�
6��%XV�NOLQJHOW�QLFKW�

%HLGHQ�7HOHIRQHQ�ZXU�
GH�GLH�JOHLFKH�061�]X�
JHRUGQHW��(LQHV�GHU�7H�
OHIRQH�KDW�]XV¾W]OLFK�
HLQH�LQWHUQH�8POHLWXQJ�
DNWLYLHUW�

'LH�LQWHUQH�8POHLWXQJ�
DXVVFKDOWHQ�RGHU�H[WHU�
QH�$QUXIXPOHLWXQJ�HLQ�
VWHOOHQ��VLHKH�6HLWH ���

$XIIRUGHUXQJ�]XU�3,1�
(LQJDEH�EHL�8POHLWXQJ�
DXI�$QUXIEHDQWZRUWHU�
LP�1HW]��7�1HW�%R[�

(LQJHVFKDOWHWH�$QUX�
IXPOHLWXQJ�DXI�$QUXIEH�
DQWZRUWHU�LP�1HW]�
�7�1HW�%R[�

$QUXIXPOHLWXQJ�DXV�
VFKDOWHQ��(LQVFKDOWHLQ�
VWHOOXQJ�DQ�7�1HW�%R[�
YRUQHKPHQ

$QUXIHU�HUK¾OW�.OLQJHO�
]HLFKHQ�WURW]�EHVHW]WHU�
061

061�ZXUGH�LQ�]XV¾W]�
OLFK�DP�,6'1��$QVFKOX¹�
EHWULHEHQHQ�*HU¾WHQ�
JHVSHLFKHUW�

5XIQXPPHU��IÖU�GLH�GHU�
$QUXIVFKXW]�Z¾KUHQG�
HLQHV�*HVSU¾FKHV�JHO�
WHQ�VROO��JJI��DXV�GHU�/LV�
WH�GHU�5XIQXPPHUQ�MH�
GHV�HLQ]HOQHQ�
=XVDW]JHU¾WHV�OÐVFKHQ

6\PSWRP 0ÐJOLFKH�8UVDFKH $EKLOIH
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5DWJHEHU

�������� UDW�IP .RUUHNWXU���

7HFKQLVFKH�'DWHQ

8PJHEXQJVEHGLQJXQJHQ
● 6WHOOHQ�6LH�GDV�%DVLVWHOHIRQ�QLFKW�LQ�)HXFKWU¾XPHQ�ZLH�%DG�RGHU�'XVFKH�
DXI�

● 9HUPHLGHQ�6LH�XQPLWWHOEDUHQ�.RQWDNW�]X�:¾UPHTXHOOHQ�ZLH�]� %��+HL]NÐU�
SHU�

● 6HW]HQ�6LH�GDV�%DVLVWHOHIRQ�NHLQHU�GLUHNWHQ�6RQQHQHLQVWUDKOXQJ�DXV�

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

6HQGHOHLVWXQJ PLWWOHUH�/HLVWXQJ ���P:�

6SLW]HQOHLVWXQJ ����P:�

5HLFKZHLWH LP�)UHLHQ FD������P

LQ�*HE¾XGHQ FD�����P

$EPHVVXQJHQ� �+�[�%�[�7� FD�����[�����[�����PP

*HZLFKW�LQFO��6WHFNHU�
QHW]JHU¾W

FD������J�

6WURPYHUVRUJXQJ 6WHFNHUQHW]JHU¾W ���9�����9�a����+]

6WURPYHUEUDXFK ,P�%HUHLWVFKDIWV]XVWDQG �����P$

,P�%HWULHE �����P$

$QVFKOXVVVWHFNHU $QVFKOXVVVVFKQXU 769����

1HW]JHU¾WHVFKQXU 769����

6WHFNHUQHW]JHU¾W (XURVWHFNHU

/¾QJH�GHU�.DEHO� $QVFKOXVVVFKQXU ��P

1HW]DQVFKOXVVVFKQXU ��P

$PWVOHLWXQJ (XUR�,6'1�0HKUJHU¾WHDQVFKOXVV�,$(

=XO��8PJHEXQJVEHGLQJXQ�
JHQ�IÖU�GHQ�%HWULHE

7HPSHUDWXU ����&�ELV������&

UHO��/XIWIHXFKWLJNHLW �� ���ELV������
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

$QKDQJ

&(175(;�/HLVWXQJVPHUNPDOH�QXW]HQ
&(175(;��&7;��LVW�GLH�%H]HLFKQXQJ�IÖU�HLQH�YLUWXHOOH�
,6'1�7HOHIRQDQODJH��8P�DOOH�YRQ�LKU�DQJHERWHQHQ�/HLV�
WXQJVPHUNPDOH�]X�QXW]HQ��NDQQ�]XV¾W]OLFK�]X�GHQ�ÖEOLFKHQ�
:DKOYHUIDKUHQ�LQ�GHU�*HVSU¾FKVYHUPLWWOXQJ�GDV�.H\SDG�
SURWRNROO�HLQJHVFKDOWHW�ZHUGHQ�
&(175(;�/HLVWXQJVPHUNPDOH�NÐQQHQ�6LH�QXU�GDQQ�QXW�
]HQ��ZHQQ�6LH�7HLOQHKPHU�HLQHU�&(175(;�*UXSSH�VLQG��
$QVRQVWHQ�VLQG�GLH�KLHU�EHVFKULHEHQHQ�)XQNWLRQHQ�IÖU�6LH�
RKQH�%HGHXWXQJ�

6LJQDOLVLHUXQJVPÐJOLFKNHLWHQ
0LW�GHU�=LIIHUQWDVWDWXU�VHQGHQ�6LH�.H\SDG�,QIRUPDWLRQVHOH�
PHQWH�]XP�6WHXHUQ�EHVRQGHUHU�'LHQVWH��:HOFKH�,QIRUPD�
WLRQHQ�XQG�&RGHV�6LH�VHQGHQ�NÐQQHQ��HUIUDJHQ�6LH�ELWWH�
EHL�,KUHP�1HW]DQELHWHU�

0HVVDJH�:DLWLQJ�,QGLFDWLRQ��0:,���&(175(;�YRLFH�
PDLOV��6SUDFKQDFKULFKWHQ��ZHUGHQ�LQ�GLH�$QUXIHUOLVWH�HLQ�
JHWUDJHQ�XQG�VRPLW�DOV�%ULHIV\PERO�VLJQDOLVLHUW��=XV¾W]OLFK�
EOLQNW�GLH�$%�7DVWH�

&DOOLQJ�1DPH�,GHQWLILFDWLRQ��&1,���%HL�DQNRPPHQGHQ�
$QUXIHQ�YRQ�DQGHUHQ�&(175(;�7HLOQHKPHUQ�ZLUG�GLH�5XI�
QXPPHU�RGHU�GHU�1DPH�GHV�$QUXIHUV�LP�'LVSOD\�DQJH�
]HLJW�

'LVWLQFWLYH�5LQJLQJ��'5���,KU�%DVLVWHOHIRQ�VLJQDOLVLHUW�LQ�
WHUQH�&(175(;�$QUXIH�PLW�GHP�LQWHUQHQ�'RSSHOUXI�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

:DKOPHUNPDOH

.H\SDGSURWRNROO�HLQVFKDOWHQ�r�>�©
¶EHU�GDV�.H\SDGSURWRNROO�KDEHQ�6LH�GLH�0ÐJOLFKNHLW��]X�
V¾W]OLFKH�/HLVWXQJVPHUNPDOH�DQGHUHU�1HW]DQELHWHU��]��%��
6SUDFKER[HQ�RGHU�$QVDJHGLHQVWH��]X�QXW]HQ�
)ÖU�DXVIÖKUOLFKH�,QIRUPDWLRQHQ�]XU�.H\SDGVWHXHUXQJ�ZHQ�
GHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�1HW]DQELHWHU�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ����� =
< :DKOPHUNPDOH������� =
< $XWRP��.H\SDGÖ����� = )XQNWLRQ�HLQVFKDOWHQ��$Q]HLJH�PXVV�PDUNLHUW�VHLQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

r Z¾KUHQG�HLQHV�*HVSU¾FKV�
HLQVFKDOWHQr�>�©

# 'LH�(LQVWHOOXQJ�JLOW�QXU�IÖU�GLHVHV�*HVSU¾FK�
6LH�IÖKUHQ�HLQ�H[WHUQHV�*HVSU¾FK��$QVWHOOH�GHU�7RQZDKO�
ZHUGHQ�GLH�QDFKIROJHQGHQ�(LQJDEHQ�LP�.H\SDGSURWRNROO�
JHVHQGHW�

� 0HQÖ�DXIUXIHQ�

< .H\SDG�HLQ"ÖÖÖÖÖÖÖ =
< .H\SDG�DXV"ÖÖÖÖÖÖÖ = :HFKVHOW�PLW�d.H\SDG�DXVo�

® 'LH�$NWLYLHUXQJ�HLQHV�:DKOYHUIDKUHQV�GHDNWLYLHUW�
GLH�DQGHUHQ�:DKOYHUIDKUHQ�

® 'DV�DXWRPDWLVFKH�.H\SDGSURWRNROO�HUPÐJOLFKW�Z¾K�
UHQG�GHV�9HUELQGXQJVDXIEDXV�GLH�:DKO�YRQ�=HL�
FKHQIROJHQ��GLH�YRQ�GHQ�=HLFKHQ��XQG���HLQJH�
UDKPW�VLQG��'LHVH�=HLFKHQIROJHQ�GLHQHQ�]XU�
6WHXHUXQJ�YRQ�)XQNWLRQHQ�LP�9HUPLWWOXQJVDPW��6R�
EDOG�HV�EHL�GHP�$QJHUXIHQHQ�NOLQJHOW��ZLUG�LPPHU�
DXI�GLH�DXWRPDWLVFKH�7RQZDKO�XPJHVFKDOWHW�

© 0RELOWHLO��PLW�z �XQG�·�¸�b�.H\SDGSURWRNROO�
HLQVFKDOWHQ��$QVFKOLH¹HQG�.H\SDG�,QIRUPDWLRQ�HLQ�
JHEHQ��*JI��PLW�z �XQG�·¨�b�.H\SDGSURWRNROO�
ZLHGHU�DXVVFKDOWHQ�



�*LJDVHW����LVGQ �$������*�����%��������

���

'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

r IÖU�GHQ�Q¾FKVWHQ�
9HUELQGXQJVDXIEDX�r�>��

$OOH�:DKO]HLFKHQ�ZHUGHQ�LP�.H\SDGSURWRNROO�JHVHQGHW�

� 0HQÖ�DXIUXIHQ�

< $QUXIYRUEHUHLW�ÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 7HPS��.H\SDGÖÖÖÖÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

:DKO�YRQ��XQG��
'LHVHV�:DKOYHUIDKUHQ�NDQQ�]XU�6WHXHUXQJ�HLQ]HOQHU�7HOH�
IRQIXQNWLRQHQ�EHL�%HWULHE�DQ�7HOHIRQDQODJHQ�YHUZHQGHW�
ZHUGHQ��6REDOG�HV�EHL�GHP�$QJHUXIHQHQ�NOLQJHOW��ZLUG�LP�
PHU�DXI�GLH�DXWRPDWLVFKH�7RQZDKO�XPEHVFKDOWHW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���� =
< :DKOPHUNPDOH������ =
< :DKO�YRQ��X���ÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

1RUPDOZDKO
'LH�1RUPDOZDKO�LVW�LP�/LHIHU]XVWDQG�HLQJHVFKDOWHW��6REDOG�
HV�EHL�GHP�$QJHUXIHQHQ�NOLQJHOW��ZLUG�LPPHU�DXI�GLH�DXWR�
PDWLVFKH�7RQZDKO�XPJHVFKDOWHW�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���� =
< :DKOPHUNPDOH������ =
< 1RUPZDKO :ROOHQ�6LH�GDV�.H\SDGSURWRNROO�RGHU�GDV�����:DKOYHUIDK�

UHQ�DXVVFKDOWHQ��PDUNLHUHQ�6LH�GHQ�0HQÖSXQNW�
d1RUPZDKOo�

= )XQNWLRQ�HLQVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

> 0RELOWHLO��� �0HQÖ�DXIUXIHQ�XQG�0HQÖSXQNW�
d6HUYLFHo�DXVZ¾KOHQ��$QVFKOLH¹HQG�ZHLWHU�ZLH�
EHLP�%DVLVWHOHIRQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

%HWULHE�DQ�7HOHIRQDQODJHQ
:ROOHQ�6LH�,KU�%DVLVWHOHIRQ�KLQWHU�7HOHIRQDQODJHQ�QXW]HQ��
VROOWHQ�6LH�IROJHQGH�*HU¾WHSDUDPHWHU�HLQVWHOOHQ�

�� (LQVWHOOHQ�GHV�HQWVSUHFKHQGHQ�:DKOYHUIDKUHQV�]XP�
%HWULHE�DQ�,KUHU�7HOHIRQDQODJH

.H\SDGSURWRNROO��➔ 6HLWH����

RGHU

:DKO�YRQ��XQG����➔ 6HLWH�����

�� 9RUZDKONHQQ]LIIHU��$.=��HLQVWHOOHQ��➔ 6HLWH����

�� )XQNWLRQ�d*HVSU¾FKVÖEHUJDEHo�HLQVFKDOWHQ�
�➔ 6HLWH����

�� )XQNWLRQ�d([WHUQH�5ÖFNIUDJH�ÖEHU�9HUPLWWOXQJVVWHOOHo�
HLQVFKDOWHQ��➔ 6HLWH����

'LH�%HGLHQXQJ�GHU�)XQNWLRQHQ�5ÖFNIUDJH��0DNHOQ�XQG�
=XUÖFNZHFKVHOQ�]X�HUVWHP�7HLOQHKPHU�ILQGHQ�6LH�LP�
.DSLWHO�d5ÖFNIUDJH�DXV�([WHUQJHVSU¾FK�]X�H[WHUQHP�7HLO�
QHKPHUo�IÖU�GDV�%DVLVWHOHIRQ��.RPIRUWPRELOWHLO�XQG�&ODV�
VLF�0RELOWHLO�DXI�➔ 6HLWH����EHVFKULHEHQ�

9RUZDKONHQQ]LIIHU��$.=��HLQVWHOOHQ
:HQQ�6LH�,KU�%DVLVWHOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�EHWUHL�
EHQ��Z¾KOHQ�6LH�VLFK�PLW�HLQHU�9RUZDKONHQQ]LIIHU��$PWV�
NHQQ]LIIHU��$.=��LQV�ÐIIHQWOLFKH�7HOHIRQQHW]��:LH�GLH�9RU�
ZDKONHQQ]LIIHU�ODXWHW��HQWQHKPHQ�6LH�ELWWH�GHU�
%HGLHQXQJVDQOHLWXQJ�GHU�7HOHIRQDQODJH�

(LQH�HLQJHVWHOOWH�9RUZDKONHQQ]LIIHU�VSHLFKHUW�GDV�%DVLVWH�
OHIRQ�DXWRPDWLVFK�PLW�HUKDOWHQHQ�XQG�ÖEHUQRPPHQHQ�
5XIQXPPHUQ�DE��6R�NÐQQHQ�6LH�GLH�5XIQXPPHUQ�GLUHNW�
DXV�GHU�$QUXIHUOLVWH��GHP�7HOHIRQEXFK�RGHU�GHU�:DKOZLH�
GHUKROXQJVOLVWH�Z¾KOHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< $PWVNHQQ]LII�ÖÖÖÖÖ =

P= 9RUZDKO]LIIHU�HLQJHEHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® %HL�1HXHLQWU¾JHQ�LP�7HOHIRQEXFK��:DKONRQWUROOH��
1RWUXIQXPPHU�XQG�'LUHNWUXIQXPPHU�PÖVVHQ�6LH�
GLH�9RUZDKONHQQ]LIIHU�YRU�MHGHU�5XIQXPPHU�PDQXHOO�
PLW�DEVSHLFKHUQ�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

$XWRPDWLVFKH�*HVSU¾FKVÖEHUJDEH�
HLQVFKDOWHQ��(&7�
(UIRUGHUOLFK�IÖU�GHQ�%HWULHE�DQ�PDQFKHQ�,6'1�7HOHIRQDQOD�
JHQ��,P�/LHIHU]XVWDQG�ZHUGHQ�]� %��EHL�HLQHP�([WHUQJH�
VSU¾FK�,KU�HUVWHU�*HVSU¾FKVSDUWQHU�XQG�GHU�KLQ]XJHVFKDO�
WHWH�3DUWQHU�QLFKW�PLWHLQDQGHU�YHUEXQGHQ��ZHQQ�6LH�GHQ�
+ÐUHU�DXIOHJHQ��:HQQ�6LH�GLHVH�)XQNWLRQ�XPVFKDOWHQ�ZRO�
OHQ�

�
< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���� =
< :DKOPHUNPDOH�����Ö =
< *HVSU���EHUJDEHÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® 1LFKW�DOOH�7HOHIRQDQODJHQ�XQWHUVWÖW]HQ�GLH�)XQNWLR�
QHQ�LQ�JOHLFKHU�:HLVH�ZLH�GHU�+DXSWDQVFKOXVV��.O¾�
UHQ�6LH�PLW�GHP�%HWUHLEHU�,KUHU�7HOHIRQDQODJH��RE�
DOOH�)XQNWLRQHQ�PLW�GHP�GHV�+DXSWDQVFKOXVVHV�
LGHQWLVFK�VLQG�

:ROOHQ�6LH�GLH�9HUPLWWOXQJVIXQNWLRQ�YRP�%DVLVWH�
OHIRQ�RGHU�0RELOWHLO�DQ�HLQHU�7HOHIRQDQODJH�QXW]HQ��
PÖVVHQ�6LH�GLH�)XQNWLRQ�d5ÖFNIUDJH�]X�H[WHUQHP�
7HLOQHKPHUo��VLHKH�6HLWH�����YHUZHQGHQ�

®:HQQ�GLH�0HQÖRSWLRQ�d*HVSU��¶EHUJDEHo�PDUNLHUW�
LVW��ZLUG�DXWRPDWLVFK�DXI��dH[WHUQH�5ÖFNIUDJHo�XP�
JHVWHOOW�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

)HUQZDKO]LIIHUQ�¾QGHUQ
'LH�)HUQZDKO]LIIHUQ�VLQG�GLH�HUVWHQ�=LIIHUQ�GHU�9RUZDKO�LQ�
HLQH�DQGHUH�6WDGW��QDWLRQDO��E]Z��LQ�HLQ�DQGHUHV�/DQG��LQ�
WHUQDWLRQDO���,P�/LHIHU]XVWDQG�VLQG�HLQJHVWHOOW�
� �IÖU�9HUELQGXQJHQ�LQ�DQGHUH�2UWVQHW]H
�� �IÖU�9HUELQGXQJHQ�LQV�$XVODQG

:HQQ�LQ�,KUHP�/DQG�DQGHUH�)HUQZDKO]LIIHUQ�HLQJHIÖKUW�
VLQG��HPSIHKOHQ�ZLU��GLH�(LQVWHOOXQJ�]X�¾QGHUQ��$QGHUQIDOOV�
VLQG�QLFKW�PHKU�DOOH�5ÖFNUXIH�DXV�GHU�$QUXIHUOLVWH�PÐJOLFK�

)HUQZDKO]LIIHU�¾QGHUQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖ� =
< )HUQZDKO]LIIHUQ�ÖÖ = 'DV�'LVSOD\�]HLJW�GLH�(LQVWHOOXQJ�GHU�)HUQZDKO]LIIHUQ�DQ�

1DWLRQDO����ÖÖÖÖÖÖ 9
RGHU

< ,QWHUQDW����ÖÖÖÖÖÖ 9
< (LQWUDJ�¦QGHUQ����� = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

P� = 1HXH�PD[LPDO���VWHOOLJH�)HUQZDKO]LIIHU�HLQJHEHQ�XQG�EH�
VW¾WLJHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

)HUQZDKO]LIIHU�OÐVFKHQ

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQ������ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< ,6'1�(LQVWHOO�ÖÖÖ� =
< )HUQZDKO]LIIHUQ�ÖÖ = 'DV�'LVSOD\�]HLJW�GLH�(LQVWHOOXQJ�GHU�)HUQZDKO]LIIHUQ�DQ�

1DWLRQDO����ÖÖÖÖÖÖ 9
RGHU

< ,QWHUQDW����ÖÖÖÖÖÖ 9
< (LQWUDJ�O¸VFKHQ���� =

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

®:HQQ�6LH�GLH�)HUQZDKO]LIIHUQ�OÐVFKHQ��HUNHQQHQ�6LH�
DQ�GHQ�DQJH]HLJWHQ�5XIQXPPHUQ�QLFKW�PHKU��RE�HV�
VLFK�XP�HLQ�)HUQJHVSU¾FK�KDQGHOW�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

*HU¾WHGDWHQ�¾QGHUQ
,P�/LHIHU]XVWDQG�VLQG�GLH�*HU¾WHGDWHQ�GHV�%DVLVWHOHIRQV�
RSWLPDO�YRUHLQJHVWHOOW��1XU�LQ�$XVQDKPHI¾OOHQ�NDQQ�HV�QRW�
ZHQGLJ�VHLQ��HLQ]HOQH�'DWHQ�]X�YHU¾QGHUQ�

:DKO�RKQH�+ÐUHU�HLQVFKDOWHQ
%HL�HLQJHVFKDOWHWHU�)XQNWLRQ�IÖKUW�GDV�'UÖFNHQ�HLQHU�1XP�
PHUQWDVWH�VRIRUW�]XP�%HOHJHQ�HLQHU�/HLWXQJ�XQG�]XP�
:¾KOHQ�GLHVHU�1XPPHU��RKQH�GHQ�+ÐUHU�DE]XQHKPHQ��
=XP�(LQVFKDOWHQ�

�
< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���� <
< :DKOPHUNPDOH������ <

:DKO�RKQH�+¸UHUÖÖÖ %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

=XP�:HFKVHOQ�GHU�(LQVWHOOXQJ�

= )XQNWLRQ�HLQ��DXVVFKDOWHQ�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

:HUNVHLQVWHOOXQJ�ZLHGHUKHUVWHOOHQ
6LH�NÐQQHQ�,KUH�(LQVWHOOXQJHQ�GXUFK�GLH�0HQÖRSWLRQHQ

● )XQNWLRQVI¾KLJNHLW�RGHU

● $OOHV�5ÖFNVHW]HQ�]XUÖFNQHKPHQ�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���Ö =

:HUNVHLQVWHOOJ�Ö�Ö =
P = 6\VWHP�3,1��/LHIHU]XVWDQG�������HLQJHEHQ��EHVW¾WLJHQ�

)XQNWLRQVI¦KLJ���� = )XQNWLRQVI¾KLJNHLW�ZLHGHUKHUVWHOOHQ�

● $OOH�061�ZHUGHQ�JHOÐVFKW��VLHKH�6HLWH ����
● $OOH�7HLOQHKPHU��%DVLVWHOHIRQ�0RELOWHLOH��VLQG�XQEH�

JUHQ]W��VLHKH�6HLWH ����
● $%�3,1�LVW�DXI������]XUÖFNJHVHW]W��VLHKH�6HLWH �����
● 'LH�5XIWRQODXWVW¾UNH�ZLUG�]XUÖFNJHVHW]W��VLHKH�6HLWH�
����

● 'LH�9RUZDKONHQQ]LIIHU��$PWVNHQQ]LIIHU��ZLUG�JHOÐVFKW�
�VLHKH�6HLWH �����

● 'LH�.RQWHQ�ZHUGHQ�GHDNWLYLHUW��VLHKH�6HLWH ����
● 'LH�:DKONRQWUROOH�ZLUG�DXVJHVFKDOWHW��VLHKH�6HLWH ����
● 'LH�)HUQEHGLHQXQJ�ZLUG�DXVJHVFKDOWHW��VLHKH�
6HLWH �����

2GHU

< $OOHV�5¾FNVHW]HQ�� = $OOHV�5ÖFNVHW]HQ�

=XV¾W]OLFK�

��-$���RGHU�1(,1 ● $OOH�3,1V�ZHUGHQ�DXI������]XUÖFNJHVHW]W��VLHKH�6HLWH�
�����6HLWH����

● 7HOHIRQEXFK��VLHKH�6HLWH �����$QUXIHUOLVWH��VLHKH�
6HLWH �����1HW]DQELHWHUHLQWU¾JH��VLHKH�6HLWH ����XQG��
0DNURHLQWU¾JH��VLHKH�6HLWH ����ZHUGHQ�JHOÐVFKW�

● 6HOEVWJHVSHLFKHUWH�1RWUXIQXPPHUQ��VLHKH�6HLWH ����
XQG�'LUHNWQXPPHUQ��VLHKH�6HLWH ����ZHUGHQ�JHOÐVFKW�

● (LQVWHOOXQJHQ�IÖU�*HEÖKUHQ�ZHUGHQ�JHOÐVFKW��VLHKH�
6HLWH ����

● (LJHQH�$QVDJHWH[WH�VLQG�JHOÐVFKW��VLHKH�6HLWH �����

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

® (LQH�]XYRU�HLQJHVWHOOWH�H[WHUQH�$QUXIXPOHLWXQJ�
EOHLEW�DNWLYLHUW��1DFK�(LQWUDJ�GHU�061�HUKDOWHQ�6LH�
ZLHGHU�GHQ�+LQZHLV�DXI�GLH�$QUXIXPOHLWXQJ��0R�
ELOWHLOH�EOHLEHQ�LPPHU�DQJHPHOGHW�
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

=XEHKÐU

(LQVWHOOXQJ�IÖU�%HWULHE�PLW�)XQNYHUVW¾UNHU�
�5HSHDWHU��DNWLYLHUHQ
0LW�HLQHP�)XQNYHUVW¾UNHU��5HSHDWHU��HUKÐKHQ�6LH�GLH�
5HLFKZHLWH�,KUHU�DQ�HLQ�%DVLVWHOHIRQ�DQJHVFKORVVHQHQ�0R�
ELOWHLOH�

0HOGHQ�6LH�HLQHQ�)XQNYHUVW¾UNHU�DQ�GDV�%DVLVWHOHIRQ�DQ��
VROOWHQ�6LH�IROJHQGH�(LQVWHOOXQJ�YRUQHKPHQ��'DPLW�JDUDQ�
WLHUHQ�6LH�GDV�RSWLPDOH�=XVDPPHQZLUNHQ�YRQ�%DVLVWHOHIRQ�
XQG�)XQNYHUVW¾UNHU�

� 0HQÖ�DXIUXIHQ�

< (LQVWHOOXQJHQÖÖÖÖÖ = $XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

< 6\VWHP�(LQVWHOO�ÖÖ =
< 6RQGHUIXQNWLRQ���� =
< 5HSHDWHUÖÖÖÖÖÖÖÖÖ� = %HL�HLQJHVFKDOWHWHU�)XQNWLRQ�LVW�GLH�$Q]HLJH�PDUNLHUW�

#�XQG�$ 6LH�HUUHLFKHQ�GHQ�*UXQG]XVWDQG�

6FKQXUORVH�7HOHIRQDQVFKOXVVGRVH��7$(��
DQPHOGHQ
0LW�GHP�VFKQXUORVHQ�7$(�$QVFKOXVV�NÐQQHQ�6LH�(QGJHU¾�
WH��*HU¾WHW\SHQ��ZLH�7HOHIRQ��$QUXIEHDQWZRUWHU��PLW�DQDOR�
JHP�1HW]DQVFKOXVV���)D[��*UXSSH������RGHU�0RGHP�LP�%H�
UHLFK�GHU�%DVLVVWDWLRQ�VFKQXUORV�QXW]HQ�
'DV�$QPHOGHQ�GHU�7$(�HUIROJW�¾KQOLFK�ZLH�EHL�HLQHP�0R�
ELOWHLO��,QIRUPDWLRQHQ�HQWQHKPHQ�6LH�GHU�%HGLHQXQJVDQOHL�
WXQJ�GHU�7$(�

'D�DQDORJH�)D[JHU¾WH�XQG�0RGHPV�NHLQH�'LHQVWHUNHQ�
QXQJ�VHQGHQ��ZHUGHQ�]��%��DQNRPPHQGH�)D[H�QLFKW�HU�
NDQQW�XQG�NÐQQHQ�GDPLW�IHKOJHOHLWHW�ZHUGHQ��(V�LVW�GDKHU�
HPSIHKOHQVZHUW��JUXQGV¾W]OLFK�IÖU�,KU�)D[JHU¾W�0RGHP�
HLQH�HLJHQH�5XIQXPPHU��061��]X�YHUZHQGHQ�XQG�GHQ�
*HU¾WHW\S�dQHXWUDOo�HLQ]XVWHOOHQ�

➡

® 8P�GHQ�)XQNYHUVW¾UNHU��5HSHDWHU��DQPHOGHQ�]X�
NÐQQHQ��PÖVVHQ�6LH�GDV�d%DVLVWHOHIRQ�]XU�$QPHO�
GXQJ�YRUEHUHLWHQo��VLHKH�6HLWH ����
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'UÖFNHQ�6LH�GLH�7DVWHQ�LQ�
DQJHJHEHQHU�5HLKHQIROJH

$QKDQJ

�������� $QKDQJ�IP .RUUHNWXU���

+DEHQ�6LH�DQ�GHU�VFKQXUORVHQ�7$(�HLQHQ�$QUXIEHDQWZRU�
WHU�DQJHVFKORVVHQ��VROOWHQ�6LH�GHQ�*HU¾WHW\S�d$QUXIEHDQW�
ZRUWHUo�HLQVWHOOHQ��6LH�NÐQQHQ�GDQQ�YRP�%DVLVWHOHIRQ�
RGHU�YRQ�0RELOWHLOHQ��Z¾KUHQG�GHU�$XI]HLFKQXQJ��GDV�*H�
VSU¾FK�VRIRUW�ÖEHUQHKPHQ�

(LQVWHOOXQJ
*HU¾WHW\S

:HLWHUOHLWXQJVZLUNXQJ

7HOHIRQ )D[�E]Z��0RGHPDQUXIH�ZHUGHQ�]XU�7$(�
QLFKW�GXUFKJHVWHOOW��ZHQQ�'LHQVWHNHQ�
QXQJ�PLWJHVDQGW�ZLUG�

)D[�0RGHP 1XU�)D[�E]Z��0RGHPDQUXIH�ZHUGHQ�]XU�
7$(�GXUFKJHVWHOOW��ZHQQ�'LHQVWHNHQ�
QXQJ�PLWJHVDQGW�ZLUG�

1HXWUDO (V�ZHUGHQ�VRZRKO�DOOH�7HOHIRQDQUXIH��
DOV�DXFK�DOOH�)D[��E]Z��0RGHPDQUXIH�]XU�
7$(�GXUFKJHVWHOOW��9HUZHQGHQ��ZHQQ�
NHLQH�'LHQVWHNHQQXQJ�PLWJHVDQGW�ZLUG�

=XV¾W]OLFKHU�$Q�
UXIEHDQWZRUWHU

:¾KUHQG�GHV�$%�%HWULHEHV�KLQWHU�HLQHU�
7$(�NÐQQHQ�6LH�VRIRUW�GLH�*HVSU¾FKH�
DP�%DVLVWHOHIRQ�RGHU�0RELOWHLO�ÖEHUQHK�
PHQ�



���

$QKDQJ

�������� $QKDQJ�IP �*LJDVHW����LVGQ �$������*�����%�������� .RUUHNWXU���

%HGLHQSUR]HGXUHQ�0RELOWHLO�*LJDVHW������&ODVVLF

3UR]HGXUHQ�DXV�5XKH

3UR]HGXUHQ�LP�9HUELQGXQJV]XVWDQG

WHPSRU¾U�DQRQ\PHQ�5XI�DNWLYLHUHQ z�¨
(QWSDUNHQ��[[� �3DUNQXPPHU� z�··�=�[[�=
*HJHQVSUHFKHQ� DNWLYLHUHQ {�z�us�=
5DXPKÐUHQ� DNWLYLHUHQ {�z�u��=
5ÖFNUXI DXIKHEHQ z�x
(LQVWLHJ�$QUXIEHDQWZRUWHU {�~
,QWHUQZDKO {�¨������{���{�~
6DPPHOUXI {�~
$QUXIHUOLVWH�DXIUXIHQ z�s

$QNORSIHQGHQ�DEZHLVHQ z�¨
7HPS��.H\SDG GHDNWLYLHUHQ z�·¨�=

DNWLYLHUHQ z�·¸�=
7HLOQHKPHU

�[[� �3DUNQXPPHU�

SDUNHQ z�·s�=�[[�=
HQWSDUNHQ z�··�=�[[�=

0LWKÐUHQ DNWLYLHUHQ z�u
GHDNWLYLHUHQ z�u

5ÖFNUXI DNWLYLHUHQ z�x
GHDNWLYLHUHQ z�x

'UHLHUNRQIHUHQ] HLQOHLWHQ z�4
DXIOÐVHQ z�4

$QNORSIHQ DQQHKPHQ z�4
$QNORSIHQ�LP�,QWHUQJHVSU¾FK�DQQHKPHQ z�4
9RU]HLWLJH�5XIÖEHUQDKPH�EHL�5XIYHU]ÐJH�
UXQJ

z�4

,QGLUHNWH�¶EHUQDKPH�HLQHV�$%�*HVSU¾FKHV z�4
7UHQQHQ�GHV�DNWLYHQ�7HLOQHKPHUV�Z¾KUHQG�
GHU�5ÖFNIUDJH

4

5ÖFNQDKPH�HLQHV�JHKDOWHQHQ�*HVSU¾FKV 4
*HVSU¾FK�KDOWHQ {
*HVSU¾FK�KDOWHQ�XQG�H[WHUQH�5ÖFNIUDJH {�}
0DNHOQ�LP�5ÖFNIUDJHJHVSU¾FK {
*HVSU¾FK�KDOWHQ�XQG�LQWHUQH�5ÖFNIUDJH {�¨�����{����{�~
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�������� $QKDQJ�IP .RUUHNWXU���

%HWULHE�PLW�0RELOWHLOHQ�GHU�*LJDVHW�������XQG������
6HULH
6LH�NÐQQHQ�PLW�,KUHP�%DVLVWHOHIRQ�0RELOWHLOH�GHU�9RUJ¾QJHUVHULHQ�QXW]HQ��=XP�
$QPHOGHQ�EHUHLWHQ�6LH�GDV�%DVLVWHOHIRQ�ZLH�EHVFKULHEHQ�YRU��'HQ�9RUJDQJ�DP�
0RELOWHLO�ILQGHQ�6LH�LQ�GHU�]XP�0RELOWHLO�JHKÐUHQGHQ�$QOHLWXQJ�EHVFKULHEHQ��
%HDFKWHQ�6LH�ELWWH�IROJHQGH�(LQVFKU¾QNXQJHQ�

)ÖU�.RPIRUWPRELOWHLO�����&������������3RFNHW

● .HLQH�1HW]DQELHWHUXQWHUVWÖW]XQJ�

● .HLQH�:¾KUXQJV]HLFKHQ�

● 1DPHQVHUVHW]XQJ�DXVVFKOLHVVOLFK�LQ�GHU�5XISKDVH��QLFKW�LQ�GHU�

r $QUXIHUOLVWH

r :DKOZLHGHUKROOLVWH

r $%�$XI]HLFKQXQJVOLVWH

����6�����6 �����&

$QPHOGHQ .HLQH�,QWHUQQXPPHU�
DXVZ¾KOEDU

.HLQH�,QWHUQQXPPHU�
DXVZ¾KOEDU

:¾KOHQ .HLQH�,QWHUQ��([WHUQDQ�
]HLJH�PÐJOLFK

'LUHNWUXI QLFKW�PÐJOLFK QLFKW�PÐJOLFK

*HVSU¾FKVGDXHUDQ]HLJH QXU�ORNDO�PÐJOLFK QXU�ORNDO�PÐJOLFK

.RVWHQDQ]HLJH QLFKW�PÐJOLFK QLFKW�PÐJOLFK

5ÖFNUXI QLFKW�PÐJOLFK QLFKW�PÐJOLFK

5XIQXPPHUQDQ]HLJH��&/,3� QLFKW�PÐJOLFK QLFKW�PÐJOLFK

5XIQXPPHUQDQ]HLJH�WHP�
SRU¾U�XQWHUGUÖFNHQ

QLFKW�PÐJOLFK QLFKW�PÐJOLFK

$QNORSIHQ�DQQHKPHQ PÐJOLFK QLFKW�PÐJOLFK

5XI�DEZHLVHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK

9HUPLWWHOQ�YRQ�*HVSU¾FKHQ PÐJOLFK �PÐJOLFK

.H\SDGSURWRNROO QLFKW�PÐJOLFK QLFKW�PÐJOLFK

'UHLHUNRQIHUHQ] PÐJOLFK QLFKW�PÐJOLFK

3DUNHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK

([WHUQH�5ÖFNIUDJH�DXV�([�
WHUQJHVSU¾FK

PÐJOLFK PÐJOLFK

([WHUQHV�$QNORSIHQ�LP�,Q�
WHUQJHVSU¾FK�DQQHKPHQ

QLFKW�PÐJOLFK QLFKW�PÐJOLFK

5XI�KHUDQKROHQ PÐJOLFK QLFKW�PÐJOLFK

'LUHNWDQVSUHFKHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK

0LWKÐUHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK

$QUXIHUOLVWH�DEIUDJHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK

.OLQJHOWÐQH�XQWHUVFKHLGHQ QLFKW�PÐJOLFK QLFKW�PÐJOLFK
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,6'1�*ORVVDU

$ $EJHKHQGH�061�IUHL�Z¾KOEDU
/HLVWXQJVPHUNPDO��PLW�GHVVHQ�+LOIH�6LH�LQGLYLGXHOO�EHVWLPPHQ�NÐQQHQ��ZHO�
FKH�061�IÖU�GDV�IROJHQGH�*HVSU¾FK�YHUZHQGHW�ZHUGHQ�VROO��'LHV�LVW�QLFKW�
QXU�HQWVFKHLGHQG�IÖU�GLH�5XIQXPPHUQDQ]HLJH�EHLP�$QJHUXIHQHQ��VRQGHUQ�
DXFK�IÖU�GLH�*HEÖKUHQDEUHFKQXQJ��'HQQ�GLH�*HVSU¾FKVNRVWHQ��GLH�DXI�GHU�
$EUHFKQXQJ�GHV�1HW]DQELHWHUV�XQHQWJHOWOLFK�QDFK�GHQ�061�DXIJHVFKOÖV�
VHOW�ZHUGHQ�NÐQQHQ��ZHUGHQ�MHZHLOV�GHU�061�DQJHODVWHW��ÖEHU�GLH�GDV�*H�
VSU¾FK�JHIÖKUW�ZLUG�

$PWVEHUHFKWLJXQJVVWXIHQ
%HL�,KUHP�%DVLVWHOHIRQ�NÐQQHQ�GHQ�YHUVFKLHGHQHQ�7HLOQHKPHUQ�XQWHUVFKLHG�
OLFKH�%HUHFKWLJXQJVVWXIHQ�]XJHWHLOW�ZHUGHQ��:¾KUHQG�EHLVSLHOVZHLVH�7HLO�
QHKPHU�$�QXU�NRPPHQGH�*HVSU¾FKH�IÖKUHQ�GDUI��NDQQ�7HLOQHKPHU�%�XQEH�
JUHQ]W�WHOHIRQLHUHQ�

$QNORSIHQ
&:��&DOO�:DLWLQJ��/HLVWXQJVPHUNPDO�YRP�1HW]DQELHWHU��(LQ�6LJQDOWRQ�PHO�
GHW�Z¾KUHQG�HLQHV�*HVSU¾FKV��ZHQQ�HLQ�ZHLWHUHU�*HVSU¾FKVSDUWQHU�DQUXIW��
,6'1�7HOHIRQH�VLJQDOLVLHUHQ�GLHV�]XV¾W]OLFK�PLW�HLQHU�'LVSOD\QDFKULFKW��0DQ�
NDQQ�GDQQ�HQWVFKHLGHQ��RE�PDQ�GHQ�]ZHLWHQ�$QUXI�DQQLPPW�RGHU�DEOHKQW�

$QNORSIVFKXW]
'HDNWLYLHUW�GDV�$QNORSIVLJQDO�

$QUXIHULGHQWLILNDWLRQ
$Q]HLJH�YRQ�5XIQXPPHU��1DPH�RGHU�9HUELQGXQJVDUW��]� %��$PW�LQWHUQ��GHV�
$QUXIHUV�DXI�GHP�7HOHIRQGLVSOD\�

$QUXIHUOLVWH
'LH�$QUXIHUOLVWH�HQWK¾OW�MH�QDFK�(LQVWHOOXQJ�GLH�$QUXIHU��GLH�6LH�QLFKW�HUUHLFKW�
KDEHQ��E]Z��GLH��PLW�GHQHQ�6LH�JHVSURFKHQ�KDEHQ��(V�ZHUGHQ�GLH�OHW]WHQ����
$QUXIH�PLW�7HOHIRQQXPPHU��'DWXP�XQG�8KU]HLW�JHVSHLFKHUW��$XI�:XQVFK�
NÐQQHQ�GLH�7HLOQHKPHU�GLUHNW�DXV�GLHVHU�/LVWH�]XUÖFNJHUXIHQ�ZHUGHQ�

$QUXIZHLWHUVFKDOWXQJ�Z¾KUHQG�GHU�5XISKDVH
&'��&DOO�'HIOHFWLRQ��0XVV�H[SOL]LW�EHLP�1HW]DQELHWHU�IÖU�MHGHQ�,6'1�$Q�
VFKOXVV�IUHLJHVFKDOWHW�ZHUGHQ��&'�HUPÐJOLFKW��HLQHQ�DQNRPPHQGHQ�$QUXI�
Z¾KUHQG�GHV�.OLQJHOQV�DQ�HLQH�EHOLHELJH�5XIQXPPHU�ZHLWHU]XOHLWHQ��RKQH�
GDEHL�GDV�*HVSU¾FK�DQ]XQHKPHQ��'D�GHU�$QUXIHU�NHLQHQ�(LQIOXVV�GDUDXI�KDW��
ZRKLQ�HU�JHOHLWHW�ZLUG��]XP�%HLVSLHO�DXI�HLQ�+DQG\���]DKOHQ�6LH�GLH�HQWVSUH�
FKHQGHQ�*HEÖKUHQ��'HP�$QUXIHU�ZHUGHQ�OHGLJOLFK�GLH�QRUPDOHQ�7HOHIRQNRV�
WHQ�ELV�]X�GHP�$QVFKOXVV��GHQ�HU�DQJHZ¾KOW�KDW��LQ�5HFKQXQJ�JHVWHOOW�

$2&�'
$GYLFH�RI�&KDUJH��'XULQJ�WKH�&DOO��¶EHUPLWWHOW�GLH�(QWJHOW�,QIRUPDWLRQ�Z¾K�
UHQG�GHU�9HUELQGXQJ�

$2&�(
$GYLFH�RI�&KDUJH��DW�WKH�(QG�RI�WKH�&DOO��¶EHUPLWWHOW�GLH�(QWJHOW�,QIRUPDWLR�
QHQ�DP�(QGH�GHU�9HUELQGXQJ�

$XWRPDWLVFKHU�5ÖFNUXI
6LHKH�5ÖFNUXI�EHL�%HVHW]W�

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ
,P�%HVHW]WIDOO�HUIROJHQ�DXWRPDWLVFK�PHKUHUH�$QUXIYHUVXFKH�
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% %HUHFKWLJXQJVNODVVHQ
$Q�(QGJHU¾WHQ�HLQHU�7HOHIRQDQODJH�ZLUG�GHILQLHUW��ZHOFKH�9HUELQGXQJHQ�HU�
ODXEW�VLQG��]��%��QXU�LQWHUQH��NRPPHQGH�RGHU�XQEHJUHQ]WH�*HVSU¾FKVEH�
UHFKWLJXQJ�

%ORFNZDKO
$XFK�:DKOYRUEHUHLWXQJ��6LH�NÐQQHQ�HUVW�GLH�5XIQXPPHU�Z¾KOHQ�XQG�JJI��
NRUULJLHUHQ��$QVFKOLH¹HQG�KHEHQ�6LH�GHQ�+ÐUHU�DE�RGHU�GUÖFNHQ�GLH�/DXW�
VSUHFKHUWDVWH�

& &&%6��&RPSOHWLWLRQ�RI�FDOOV�WR�EXV\�VXEVFULEHU�
6LHKH�d5ÖFNUXI�EHL�%HVHW]Wo

&'��&DOO�'HIOHFWLRQ�
6LHKH�d$QUXIZHLWHUVFKDOWXQJ�Z¾KUHQG�GHU�5XISKDVHo

&)��&DOO�)RUZDUGLQJ�
6LHKH�d5XIXPOHLWXQJo

&/,3��&DOOLQJ�OLQH�LGHQWLILFDWLRQ�SUHVHQWDWLRQ�
7HLOQHKPHU�$�UXIW�EHL�%�DQ��%HL�%�HUVFKHLQW�GLH�5XIQXPPHU�YRQ�$�DXI�GHP�
'LVSOD\�GHV�7HOHIRQV�

&/,5��&DOOLQJ�OLQH�LGHQWLILFDWLRQ�UHVWULFWLRQ�
6SHUUXQJ�GHU�$Q]HLJH�GHU�HLJHQHQ�5XIQXPPHU�

&2/3��&RQQHFWHG�OLQH�LGHQWLILFDWLRQ�SUHVHQWDWLRQ�
7HLOQHKPHU�$�UXIW�EHL�%�DQ��'LH�5XIQXPPHU�YRQ�%�ZLUG�DXI�GHP�7HOHIRQ�YRQ�
$�DQJH]HLJW��:HQQ�%�HWZD�HLQH�$QUXIZHLWHUVFKDOWXQJ�DQ�&�SURJUDPPLHUW�
KDW��GDQQ�VLQG�JHZ¾KOWH�1XPPHU�XQG�ÖEHUWUDJHQH�1XPPHU�QLFKW�LGHQWLVFK��
HV�ZLUG�GLH�5XIQXPPHU�YRQ�&�DQJH]HLJW��ZHQQ�&�GLH�$Q]HLJH�VHLQHU�5XI�
QXPPHU�]XO¾VVW�

&2/5��&RQQHFWHG�OLQH�LGHQWLILFDWLRQ�UHVWULFWLRQ�
'LH�5XIQXPPHU�YRQ�&�ZLUG�EHL�$�QLFKW�DQJH]HLJW��ZHQQ�&�&2/5�HLQJHULFK�
WHW�KDW�

&:��&DOO�ZDLWLQJ�
6LHKH�d$QNORSIHQo

' 'LJLWDOH�9HUPLWWOXQJVVWHOOH
(UPÐJOLFKW�GXUFK�FRPSXWHUJHVWHXHUWH�.RSSHOIHOGHU�GHQ�VFKQHOOHQ�9HUELQ�
GXQJVDXIEDX�XQG�GLH�$NWLYLHUXQJ�YRQ�.RPIRUWOHLVWXQJHQ�ZLH� !�5ÖFNIUD�
JHQ�� !�$QNORSIHQ�� !�'UHLHUNRQIHUHQ]�� !�$QUXIZHLWHUVFKDOWXQJ�HWF�

'LUHNWUXI
6SHUUW�GDV�7HOHIRQ�IÖU�DOOH�5XIQXPPHUQ�DX¹HU�IÖU�HLQH�LQGLYLGXHOO�HLQJHJH�
EHQH�1XPPHU��1DFK�$EQHKPHQ�GHV�+ÐUHUV�XQG�%HW¾WLJHQ�HLQHU�EHOLHELJHQ�
7DVWH�ZLUG�DXWRPDWLVFK�GLH�9HUELQGXQJ�]X�GHU�JHVSHLFKHUWHQ�5XIQXPPHU�
KHUJHVWHOOW��,GHDO�IÖU�.LQGHU��GLH�QRFK�NHLQH�7HOHIRQQXPPHUQ�Z¾KOHQ�NÐQQHQ�
�%DE\UXI���'HU�1RWUXI�LVW�LPPHU�PÐJOLFK�

'�.DQDO
6WHXHUNDQDO�HLQHV�,6'1�$QVFKOXVVHV��6LHKH�.DQDO�

'UHLHUNRQIHUHQ]
�37<��7KUHH�3DUW\��=XVDPPHQVFKDOWXQJ�PLW�]ZHL�H[WHUQHQ�7HLOQHKPHUQ�
�,6'1��RGHU�$QDORJQHW]�.XQGHQ��
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( (&7��([SOLFLW�FDOO�WUDQVIHU�
6LHKH�9HUPLWWHOQ�

(LJHQH�5XIQXPPHU�XQWHUGUÖFNHQ��&/,5�
$XVVFKDOWHQ�GHU�¶EHUPLWWOXQJ�GHU�HLJHQHQ�5XIQXPPHU�

(OHNWURQLVFKHV�&RGHVFKORVV
3HUVÐQOLFKH�.HQQ]LIIHU�� !�3,1���PLW�GHU�]��%��HLQ�7HOHIRQ�JHJHQ�XQEHUHFKWLJ�
WHV�7HOHIRQLHUHQ�JHVLFKHUW�ZLUG�r�QXU�GHU�1RWUXI�EOHLEW�ZHLWHUKLQ�Z¾KOEDU��$Q�
NRPPHQGH�*HVSU¾FKH�NÐQQHQ�DQJHQRPPHQ�ZHUGHQ�

) )DQJHQ
/HLVWXQJVPHUNPDO�d,GHQWLIL]LHUHQ�)DQJHQo��0&,'�VWHKW�IÖU�GLH�%H]HLFK�
QXQJ�d0DOLFLRXV�&DOO�,GHQWLILFDWLRQo��%HL�EHO¾VWLJHQGHQ�$QUXIHQ�NÐQQHQ�6LH�
GDV�6SHLFKHUQ�GHU�$QUXIHUQXPPHU�LQ�GHU�9HUPLWWOXQJVVWHOOH�YHUDQODVVHQ��
'DV�/HLVWXQJVPHUNPDO�PXVV�EHLP�1HW]EHWUHLEHU�EHDQWUDJW�ZHUGHQ�

)HUQDEIUDJH
$QUXIEHDQWZRUWHUIXQNWLRQ��$XV�GHU�)HUQH�1DFKULFKWHQ�DEKÐUHQ��PHLVW�LQ�
9HUELQGXQJ�PLW�GHQ�0ÐJOLFKNHLWHQ�ZLH�1DFKULFKWHQ�OÐVFKHQ�RGHU�$QVDJHQ�
¾QGHUQ�

)HUQHLQVFKDOWHQ
(UPÐJOLFKW�GDV�3,1�JHVFKÖW]WH�(LQ��RGHU�$XVVFKDOWHQ�GHV�$QUXIEHDQWZRU�
WHUV�Z¾KUHQG�GHU�7HOHIRQYHUELQGXQJ�

)UHLVSUHFKHQ
'LH�)UHLVSUHFKDQODJH�HLQHV�7HOHIRQV�HUPÐJOLFKW�QLFKW�QXU�GDV�/DXWKÐUHQ��
VRQGHUQ�ÖEHU�HLQ�HLQJHEDXWHV�0LNURIRQ�DXFK�GDV�6SUHFKHQ�PLW�GHP�7HLOQHK�
PHU�EHL�DXIJHOHJWHP�7HOHIRQKÐUHU��$XI�GLHVH�:HLVH�NÐQQHQ�DXFK�ZHLWHUH�LP�
5DXP�DQZHVHQGH�3HUVRQHQ�DQ�GHP�*HVSU¾FK�WHLOQHKPHQ�

)XQNYHUVW¾UNHU��5HSHDWHU�
0LW�HLQHP�5HSHDWHU�HUKÐKHQ�6LH�GLH�5HLFKZHLWH�,KUHU�DQ�HLQ�%DVLVWHOHIRQ�DQ�
JHVFKORVVHQHQ�0RELOWHLOH��'DV�*HU¾W�HPSI¾QJW�GDV�)XQNVLJQDO�GHV�%DVLVWH�
OHIRQV�XQG�VWUDKOW�HV�ZHLWHU�DXV�

* *HEÖKUHQDQ]HLJH
6LHKH�d$2&�'o�XQG�d$2&�(o�

+ +DOWHQ
+ROG��8QWHUEUHFKHQ�XQG�:LHGHUKHUVWHOOHQ�HLQHU�EHVWHKHQGHQ�9HUELQGXQJ��
(UPÐJOLFKW�LQVEHVRQGHUH�GDV�5ÖFNIUDJHQ�XQG�0DNHOQ�

, ,QWHUQJHVSU¾FKH
.RVWHQIUHLH�9HUELQGXQJ�]ZLVFKHQ�%DVLVWHOHIRQ�XQG�0RELOWHLOHQ�

,QWHUQUXIWRQ
%HVRQGHUH�6LJQDOLVLHUXQJ�DQ�7HOHIRQDQODJHQ�]XU�8QWHUVFKHLGXQJ�YRQ�,QWHUQ��
XQG�([WHUQDQUXIHQ�

,6'1
$ENÖU]XQJ�IÖU�,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN��DOVR�HLQ�GLHQVWHLQWHJULH�
UHQGHV�GLJLWDOHV�1HW]��:REHL�GLH�,QWHJUDWLRQ�]XP�%HLVSLHO�YRQ�7HOHIRQ��)D[�
RGHU�'DWHQÖEHUWUDJXQJ�JHPHLQW�LVW�
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,6'1�.ÖU]HO
&: $QNORSIHQ
&) $QUXIXPOHLWXQJ
�37< 'UHLHUNRQIHUHQ]
&&%6 5ÖFNUXI�EHL�%HVHW]W
&' 5XIZHLWHUOHLWXQJ�Z¾KUHQG�GHU�5XISKDVH�

. .DQDO
'HU�,6'1�$QVFKOXVV�NRPPW�]ZDU�ZLH�GHU�DQDORJH�7HOHIRQDQVFKOXVV�PLW�
]ZHL�.DEHOQ�LQV�+DXV��GRFK�XQWHUVFKHLGHW�PDQ�EHL�,6'1�GLH�EHLGHQ�ORJL�
VFKHQ�1XW]NDQ¾OH��%�.DQ¾OH�JHQDQQW��GLH�QLFKWV�PLW�GHQ�SK\VLNDOLVFKHQ�.D�
EHOQ�]X�WXQ�KDEHQ����XQG�GHQ�6WHXHUNDQDO��'�.DQDO�JHQDQQW�

.H\SDG
0LW�.H\SDG�ZHUGHQ�6RQGHUIXQNWLRQVWDVWHQ�ZLH�6WHUQ����XQG�5DXWH�����XQ�
WHUVWÖW]W��$XI�GLHVH�:HLVH�NÐQQHQ�EHVWLPPWH�)XQNWLRQHQ�GLH�,KU�1HW]EHWUHL�
EHU�DQELHWHW�PLW�HLQHP�&RGH�ZLH�d�����o�HLQJHOHLWHW�ZHUGHQ�

.RPIRUWDQVFKOXVV
,6'1�$QVFKOXVV��GHU�GUHL�/HLVWXQJVPHUNPDOH�PHKU�DOV�GHU�6WDQGDUGDQ�
VFKOXVV�ELHWHW��$QUXIZHLWHUVFKDOWXQJ��¶EHUPLWWOXQJ�GHU�*HEÖKUHQ�QDFK�GHU�
9HUELQGXQJ�XQG�HLQH�7�1HWER[�

.RQIHUHQ]VFKDOWXQJ
6LHKH�'UHLHUNRQIHUHQ]�

/ /DXWKÐUHQ
3HU�7DVWHQGUXFN�NÐQQHQ�DOOH�LP�5DXP�$QZHVHQGHQ�HLQ�7HOHIRQJHVSU¾FK�
ÖEHU�GHQ�HLQJHEDXWHQ�/DXWVSUHFKHU�PLWKÐUHQ��6LHKH�DXFK�)UHLVSUHFKHQ�

0 0DNHOQ
0DNHOQ�HUODXEW�HV��]ZLVFKHQ�]ZHL�H[WHUQHQ�*HVSU¾FKVSDUWQHUQ�KLQ�XQG�KHU�
]X�VFKDOWHQ��RKQH�GDVV�GHU�ZDUWHQGH�7HLOQHKPHU�PLWKÐUHQ�NDQQ�

0&,'��0DOLFLRXV�FDOO�LGHQWLILFDWLRQ�
6LHKH�d)DQJHQo�

0HKUIDFKUXIQXPPHU
6LHKH�061�

0HKUJHU¾WHDQVFKOXVV
,6'1�$QVFKOXVV��GHU�LP�*HJHQVDW]�]XP�$QODJHQDQVFKOXVV�VWDWW�HLQHV�
'XUFKZDKOQXPPHUQEORFNV�ELV�]X�]HKQ�061�]XU�9HUIÖJXQJ�VWHOOW��'LHV�LVW�
GLH�JHEU¾XFKOLFKVWH�$UW�GHV�,6'1�$QVFKOXVVHV�EHL�3ULYDWNXQGHQ�

0LWVFKQHLGHQ�YRQ�7HOHIRQJHVSU¾FKHQ
/HLVWXQJVPHUNPDO�GHV�$QUXIEHDQWZRUWHUV��HUODXEW�GLH�$XIQDKPH�HLQHV�*H�
VSU¾FKV�DXFK�Z¾KUHQG�GHV�7HOHIRQDWV�

061
0XOWLSOH�6XEVFULSHU�1XPEHU��0HKUIDFKUXIQXPPHU��'LH�5XIQXPPHUQ�HLQHV�
,6'1�0HKUJHU¾WHDQVFKOXVVHV��6LH�GLHQHQ�GHU�JH]LHOWHQ�$GUHVVLHUXQJ�GHU�
(QGJHU¾WH��DOVR�HWZD�HLQHU�VHSDUDWHQ�1XPPHU�IÖU�GDV�)D[JHU¾W��,P�*UXQG�
SUHLV�GHV�6WDQGDUG��XQG�.RPIRUWDQVFKOXVVHV�VLQG�GUHL�061�HQWKDOWHQ��(L�
QHP�,6'1�$QVFKOXVV�NÐQQHQ�ELV�]X�]HKQ�061�]XJHRUGQHW�ZHUGHQ�
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0XVLF�RQ�KROG
6LHKH�d:DUWHPHORGLHo

1 1RWL]EXFKIXQNWLRQ
:¾KUHQG�HLQHV�7HOHIRQDWV�NÐQQHQ�6LH�HLQH�5XIQXPPHU�LQ�GHQ�=ZLVFKHQ�
VSHLFKHU�GHV�7HOHIRQV�HLQJHEHQ��XP�VLH�VS¾WHU�DQ]XZ¾KOHQ�

17�17%$
1HW]DEVFKOXVVJHU¾W��17� �1HWZRUN�7HUPLQDWRU�E]Z��17%$� �1HWZRUN�7HU�
PLQDWRU�%DVLF�$FFHVV���0LW�GHP�17�HQGHW�GDV�ÐIIHQWOLFKH�7�,6'1��'HU�17�ELO�
GHW�GLH�%UÖFNH�]X�GHU�EHVWHKHQGHQ�7HOHIRQGRVH��$Q�GLH�7HOHIRQGRVH�NDQQ�
XQG�GDUI�QXU�QRFK�GHU�17�DQJHVFKORVVHQ�ZHUGHQ��$XI�NHLQHQ�)DOO�GÖUIHQ�DQ�
GLH�7HOHIRQGRVH�ZHLWHUKLQ�DQDORJH�(QGJHU¾WH�DQJHVFKORVVHQ�VHLQ��$Q�GHP�
17�ZHUGHQ�,6'1�(QGJHU¾WH�XQG�ZHLWHUH�,6'1�'RVHQ�DQJHVFKORVVHQ�

3 3DUNHQ
6LH�SDUNHQ�HLQ�*HVSU¾FK��ZHQQ�6LH�Z¾KUHQG�HLQHV�*HVSU¾FKV�GDV�7HOHIRQ�
XPVWHFNHQ�RGHU�,KU�*HVSU¾FK�DQ�HLQHP�DQGHUHQ�7HOHIRQ�GHV�JOHLFKHQ�$Q�
VFKOXVVHV�IRUWIÖKUHQ�ZROOHQ��'LH�9HUELQGXQJ�EOHLEW�LQ�GLHVHU�=HLW�EHVWHKHQ�

3,1
$EN��IÖU�3HUVÐQOLFKH�,GHQWLILNDWLRQV�1XPPHU��'LHQW�DOV�6FKXW]�YRU�XQEHUHFK�
WLJWHU�%HQXW]XQJ��EHLVSLHOVZHLVH�6\VWHP�3,1��$QUXIEHDQWZRUWHU�3,1��0R�
ELOWHLO�3,1�

5 5DXPKÐUHQ
/HLVWXQJVPHUNPDO��]��%��GHV�$QUXIEHDQWZRUWHUV�RGHU�7HOHIRQV��(UPÐJOLFKW�
GDV�d+LQHLQKÐUHQo�LQ�5¾XPH�ÖEHU�GDV�7HOHIRQQHW]��3,1�JHVFKÖW]W�

5ÖFNIUDJHQ
6LH�IÖKUHQ�HLQ�*HVSU¾FK��¶EHU�GLH�)XQNWLRQ�d5ÖFNIUDJHo�XQWHUEUHFKHQ�6LH�
GDV�*HVSU¾FK�NXU]IULVWLJ��XP�HLQH�]ZHLWH�H[WHUQH�RGHU�LQWHUQH�9HUELQGXQJ�
]X�HLQHP�DQGHUHQ�7HLOQHKPHU�DXI]XEDXHQ��:HQQ�6LH�GLH�9HUELQGXQJ�]X�GLH�
VHP�7HLOQHKPHU�VRIRUW�ZLHGHU�EHHQGHQ��ZDU�GLHV�HLQH�5ÖFNIUDJH��6FKDOWHQ�
6LH�]ZLVFKHQ�GHP�HUVWHQ�XQG�]ZHLWHQ�7HLOQHKPHU�KLQ�XQG�KHU��QHQQW�PDQ�
GDV�0DNHOQ�

5ÖFNUXI�EHL�%HVHW]W
=XYRU�PXVV�GHU�5ÖFNUXI�YRP�$QUXIHU�DQ�VHLQHP�(QGJHU¾W�DNWLYLHUW�ZHUGHQ��
(LQH�9HUELQGXQJ�ZLUG�DXWRPDWLVFK�KHUJHVWHOOW��VREDOG�GHU�%HVHW]WVWDWXV�DP�
=LHODQVFKOXVV�DXIJHKREHQ�LVW��1DFK�)UHLZHUGHQ�GHV�$QVFKOXVVHV�HUIROJW�GLH�
6LJQDOLVLHUXQJ�EHLP�$QUXIHU��6REDOG�GLHVHU�GDQQ�VHLQHQ�+ÐUHU�DEKHEW��ZLUG�
GLH�9HUELQGXQJ�DXWRPDWLVFK�KHUJHVWHOOW�

5XIXPOHLWXQJ
&)��&DOO�)RUZDUGLQJ��6LH�ZROOHQ�GDXHUKDIW�$QUXIH�DQ�HLQHQ�DQGHUHQ�$Q�
VFKOXVV�XPOHLWHQ��(LQH�$QUXIXPOHLWXQJ�NDQQ�H[WHUQ�ÖEHU�GLH�9HUPLWWOOXQJV�
VWHOOH�RGHU�LQWHUQ�LP�*HU¾W�XPJHVHW]W�ZHUGHQ�
'LH�$QUXIXPOHLWXQJ�(&DOO�)RUZDUGLQJ��NDQQ�IÖU�MHGH�HLJHQH�5XIQXPPHU�
�061��JHVRQGHUW�HLQJHULFKWHW�ZHUGHQ��LP�8UODXE�DXI�GDV�+DQG\��LQV�%ÖUR��
]XP�1DFKEDUQ�HWF���
6LH�HUIROJW�EHUHLWV�LQ�GHU�2UWVYHUPLWWOXQJVVWHOOH�GHV�1HW]DQELHWHUV��'HU�$Q�
UXI�HUUHLFKW�DOVR�JDU�QLFKW�HUVW�GHQ�XUVSUÖQJOLFKHQ�$QVFKOXVV�
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(V�JLEW�GUHL�$UWHQ�YRQ�$QUXIXPOHLWXQJHQ��VRIRUW��&)8��&DOO�)RUZDUGLQJ�8Q�
FRQGLWLRQDO���EHL�%HVHW]W��&)%��&DOO�)RUZDUGLQJ�%XV\��XQG�EHL�1LFKWPHOGHQ�
�&)15��&DOO�)RUZDUGLQJ�1R�5HSO\��

5XIXPOHLWXQJ��ÖEHU�GHQ�]ZHLWHQ�%�.DQDO��LQWHUQH�5XIXPOHLWXQJ
:¾KUHQG�GLH�H[WHUQH�5XIXPOHLWXQJ�LQ�GHU�2UWVYHUPLWWOXQJVVWHOOH�GHV�1HW]�
DQELHWHUV�HUIROJW��ZLUG�GLH�LQWHUQH�5XIXPOHLWXQJ�YRQ�,KUHP�7HOHIRQ�XPJH�
VHW]W��,KU�7HOHIRQ�OHLWHW�GDV�*HVSU¾FK�ÖEHU�GLH�]ZHLWH�7HOHIRQOHLWXQJ�,KUHV�
,6'1�$QVFKOXVVHV�XP��'DPLW�VLQG�EHLGH�7HOHIRQOHLWXQJHQ�IÖU�GLH�'DXHU�
HLQHV�$QUXIHV�EHOHJW��'LH�HQWVWHKHQGHQ�9HUELQGXQJVNRVWHQ�]X�GHU�ZHLWHU�
JHOHLWHWHQ�5XIQXPPHU�WUDJHQ�6LH��6LH�VSDUHQ�VLFK�MHGRFK�GLH�1HW]DQELHWHU�
JHEÖKUHQ�IÖU�GLHVH�)XQNWLRQ�

5XIYHU]ÐJHUXQJ
6LH�NÐQQHQ�IÖU�MHGHQ�LQWHUQHQ�7HLOQHKPHU�IHVWOHJHQ��QDFK�ZLHYLHO�5XIVLJQD�
OHQ�HUVWPDOLJ�HLQ�5XI�DNWLYLHUW�ZHUGHQ�VROO��'LHVH�(LQVWHOOXQJ�LVW�]XV¾W]OLFK�MH�
061�5XIQXPPHU�PÐJOLFK�
%HL�%HWULHE�,KUHV�0RELOWHLOV�DQ�GHU�SULYDWHQ�5XIQXPPHU�VROO�GHU�5XI�]�%��HUVW�
QDFK���.OLQJHO]HLFKHQ�]XV¾W]OLFK�]XP�%DVLVWHOHIRQ�HUWÐQHQ��GDV�%DVLVWHOHIRQ�
NOLQJHOW�EHUHLWV�EHLP�HUVWHQ�5XI]HLFKHQ���Z¾KUHQG�,KU�0RELOWHLO�EHL�$QUXIHQ�
XQWHU�GHU�*HVFK¾IWVQXPPHU�VRIRUW�NOLQJHOQ�VROO�

6 6��%XV
9LHUDGULJH�9HUNDEHOXQJ�GHV�,6'1�$QVFKOXVVHV��(U�VWHOOW�]ZHL�%�.DQ¾OH�XQG�
HLQHQ�'�.DQDO�]XU�9HUIÖJXQJ��$Q�LKQ�NÐQQHQ�ELV�]X�]ZÐOI�,6'1�'RVHQ�DQJH�
VFKORVVHQ�ZHUGHQ��DQ�GHQHQ�PD[LPDO�DFKW�(QGJHU¾WH�JOHLFK]HLWLJ�EHWULHEHQ�
ZHUGHQ�NÐQQHQ�

6SHUUH�
6FKÖW]W�GHQ�$QVFKOXVV�YRU�XQEHIXJWHU�1XW]XQJ��

6SHUUIXQNWLRQ�3,1
(LQ�&RGH�VLFKHUW�,KU�7HOHIRQ�JHJHQ�XQEHIXJWH�%HQXW]XQJ��'XUFK�GLH�(LQJDEH�
YRQ�HLQ��RGHU�PHKUVWHOOLJHQ�6SHUUQXPPHUQ�NDQQ�GLH�:DKO�YRQ�EHVWLPPWHQ�
5XIQXPPHUQ�E]Z��5XIQXPPHUQJUXSSHQ�YHUKLQGHUW�ZHUGHQ�

6SHUUXQJ�EHVWLPPWHU�1XPPHUQ��DEJHKHQG�:DKONRQWUROOH
0LW�GLHVHP�.RPIRUWPHUNPDO�NDQQ�GLH�$QZDKO�EHVWLPPWHU�5XIQXPPHUQ�
YRQ�HLQHP�,6'1�7HOHIRQ�DXV��RGHU�YRQ�HLQHP�DQDORJHQ�7HOHIRQ�DQ�HLQHU�
,6'1�$QODJH�PLW�GHP�HQWVSUHFKHQGHQ�/HLVWXQJVPHUNPDO��XQWHUEXQGHQ�
ZHUGHQ��DOVR�HWZD�5XIQXPPHUQ��GLH�PLW������RGHU�������GHPQ¾FKVW��������
EHJLQQHQ�

6WDQGDUGDQVFKOXVV
,6'1�$QVFKOXVV�PLW�HLQHU�5HLKH�YRQ�/HLVWXQJVPHUNPDOHQ�ZLH�$QNORSIHQ��
'UHLHUNRQIHUHQ]�RGHU�5ÖFNUXI�EHL�%HVHW]W��6LHKH�DXFK�.RPIRUWDQVFKOXVV�

6WXPPVFKDOWHQ
.RPIRUWPHUNPDO�EHL�7HOHIRQHQ��GDV�GDV�HLQJHEDXWH�0LNURIRQ��LP�+ÐUHU�RGHU�
GHU�)UHLVSUHFKHLQULFKWXQJ��GHDNWLYLHUW�

7 7HOHIRQEXFK
.RPIRUWPHUNPDO�HLQHV�7HOHIRQV��GDV�1DPH�XQG�5XIQXPPHU�PHKUHUHU�7HLO�
QHKPHU�VSHLFKHUW��'LH�5XIQXPPHUQ�NÐQQHQ�VFKQHOO�JHIXQGHQ�XQG�JHZ¾KOW�
ZHUGHQ�
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73
7HUPLQDO�3RUWDELOLW\��VLHKH�d8PVWHFNHQ�DP�%XVo�

8 8PVWHFNHQ�DP�%XV
73��7HUPLQDO�3RUWDELOLW\��$XFK�3DUNHQ�JHQDQQW��(LQ�HLQJHJDQJHQHV�*HVSU¾FK�
NDQQ�LQ�GHU�2UWVYHUPLWWOXQJVVWHOOH�ELV�]X�GUHL�0LQXWHQ�JHKDOWHQ�ZHUGHQ��XP�
HV�DQVFKOLH¹HQG�EHLVSLHOVZHLVH�DQ�HLQHP�DQGHUHQ�7HOHIRQ��HLQHP�)D[JHU¾W�
RGHU�3&�ZLHGHU�HQWJHJHQ]XQHKPHQ��,Q�GHU�=ZLVFKHQ]HLW�KÐUW�GHU�$QUXIHU�
HLQH�HQWVSUHFKHQGH�$QVDJH�

9 9HUPLWWHOQ��]� 7��EHL�,6'1�7HOHIRQDQODJHQ�
(&7��([SOLFLW�&DOO�7UDQVIHU��7HLOQHKPHU�$�UXIW�7HLOQHKPHU�%�DQ��K¾OW�GLH�9HUELQ�
GXQJ�XQG�UXIW�7HLOQHKPHU�&�DQ��$QVWDWW�MHW]W�LQ�HLQHU�'UHLHUNRQIHUHQ]�DOOH�PLW�
HLQDQGHU�VSUHFKHQ�]X�ODVVHQ��YHUPLWWHOW�$�QXQ�7HLOQHKPHU�%�DQ�&�XQG�OHJW�
DXI�

9HUPLWWOXQJVVWHOOH
.QRWHQSXQNW�LP�ÐIIHQWOLFKHQ�7HOHIRQQHW]��0DQ�XQWHUVFKHLGHW�]� %��]ZLVFKHQ�
2UWVYHUPLWWOXQJVVWHOOHQ�XQG�)HUQYHUPLWWOXQJVVWHOOHQ�

: :DKO�EHL�DXIOLHJHQGHP�+ÐUHU
.RPIRUWIXQNWLRQ�EHLP�7HOHIRQLHUHQ��0DQ�QLPPW�GHQ�+ÐUHU�HUVW�DE��ZHQQ�
VLFK�GHU�*HVSU¾FKVSDUWQHU�PHOGHW�

:DKOYRUEHUHLWXQJ��VLHKH�DXFK�%ORFNZDKO
%HL�HLQLJHQ�7HOHIRQHQ�PLW�'LVSOD\�NÐQQHQ�VLH�HLQH�5XIQXPPHU�]XHUVW�HLQJH�
EHQ��QRFK�HLQPDO�NRQWUROOLHUHQ�XQG�GDQQ�HUVW�Z¾KOHQ�

:DUWHPHORGLH�
0XVLF�RQ�KROG��:¾KUHQG�GHU�5ÖFNIUDJH�RGHU�GHV�:HLWHUYHUELQGHQV�ZLUG�
HLQH�0HORGLH�HLQJHVSLHOW��GLH�GHU�:DUWHQGH�KÐUW�

= =LHOZDKOWDVWHQ�)XQNWLRQVWDVWHQ
.RPIRUWPHUNPDO�HLQHV�7HOHIRQV��ÖEHU�GDV�HLQH�EHJUHQ]WH�$Q]DKO�YRQ�5XI�
QXPPHUQ�VSH]LHOOHQ�7DVWHQ�]XJHRUGQHW�ZHUGHQ�NDQQ��$XI�GLHVH�:HLVH�NÐQ�
QHQ�GLH�SURJUDPPLHUWHQ�1XPPHUQ�PLW�QXU�HLQHP�7DVWHQGUXFN�DQJHZ¾KOW�
ZHUGHQ�
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6WLFKZRUWYHU]HLFKQLV

$
$%�r�$QUXIEHDQWZRUWHU����
$EPHOGHQ��0RELOWHLO���
$%�3,1�¾QGHUQ����
$PWVNHQQ]LIIHU��$.=�����
$QIDOOHQGH�.RVWHQ���
$QNORSIHQ

$QUXI�DEZHLVHQ���
$QUXI�DQQHKPHQ���
HLQ��DXVVFKDOWHQ���

$QPHOGHQ��0RELOWHLO�������
$QRQ\P�DQUXIHQ���
$QUXI

DEZHLVHQ�����������
DQQHKPHQ�������
.RQIHUHQ]VFKDOWXQJ���
ZHLWHUOHLWHQ���

$QUXIEHDQWZRUWHU
$%�3,1�¾QGHUQ����
$QVDJH�DXIQHKPHQ����
$QVDJH�DXVZ¾KOHQ����
$QVDJH�ZLHGHUJHEHQ�OÐVFKHQ����
$Q]DKO�GHU�5XIWÐQH����
$XI]HLFKQXQJVO¾QJH����
HLQVFKDOWHQ����
)HUQDEIUDJH����
)HUQOÐVFKHQ����
)XQNWLRQHQ�]XU�)HUQVWHXHUXQJ
�HLQVWHOOHQ����

*HVSU¾FK�ÖEHUQHKPHQ���
0LWKÐUHQ����
1XU�7ÐQH�HLQVWHOOHQ����
3DXVH�$XWRPDWLN����
4XDOLW¾W�KRFK�HLQVWHOOHQ����
6SHUUH�HLQVFKDOWHQ����
6SUDFKH�HLQVWHOOHQ����
:LHGHUJDEH����
:LHGHUJDEHJHVFKZLQGLJNHLW����
=HLWVWHPSHO�DXVVFKDOWHQ����

$QUXIHUOLVWH���
$UW�HLQVWHOOHQ���
OÐVFKHQ���
5XIQXPPHU�HLQHV�1HW]DQELHWHUV���
5XIQXPPHU�LQV�7HOHIRQEXFK���
5XIQXPPHU�Z¾KOHQ���

$QUXIXPOHLWXQJ
HLQHU�)XQNWLRQVWDVWH�]XRUGQHQ���
HLQULFKWHQ�������

(LQVWHOOXQJHQ�¾QGHUQ��������
$QVFKOXVV�HLQULFKWHQ���
$QVFKOXVVDUW���
$Q]HLJH�.RVWHQ���
$UW�GHU�$QUXIHUOLVWH�HLQVWHOOHQ���
$XIVWHOOXQJVRUW���
$XI]HLFKQHQ�HLQHV�*HVSU¾FKV��$%����
$XI]HLFKQXQJVO¾QJH��$%��HLQVWHOOHQ����
$XI]HLFKQXQJVTXDOLW¾W��$%�����
$XI]HLFKQXQJVTXDOLW¾W��$%��HLQVWHOOHQ����
$XWRPDWLVFKH

%HOHJHQ�HLQ��DXVVFKDOWHQ����
*HVSU¾FKVÖEHUJDEH����
1RUPDOZDKO����
:DKOZLHGHUKROXQJ���

$XWRPDWLVFKH�=HLWVWHXHUXQJ����

%
%DVLVWHOHIRQ�DQVFKOLH¹HQ���
%HOHJHQ�HLQ��DXVVFKDOWHQ����
%HQXW]HUGHILQLHUWHV�0HQÖ���
%HUHFKWLJXQJ���
%HVW¾WLJXQJVWRQ�HLQ��DXVVFKDOWHQ���
%HWULHE�PLW�0RELOWHLOHQ���
%ORFNZDKO���
%XFKVWDEHQ�HLQJHEHQ�9

&
&DOO�'HIOHFWLRQ���
&DOO�)RUZDUGLQJ��������
&DOO�E\�&DOO���
&DOOLQJ�1DPH�,GHQWLILFDWLRQ����
&'���
&(175(;����
&/,5���
&2/5���

'
'DWXP

$Q]HLJH�HLQVFKDOWHQ���
$Q]HLJHIRUPDW�HLQVWHOOHQ���
HLQVWHOOHQ���

'LHQVWHHLQVWHOOXQJ����
'LUHNWUXI

DXVOÐVHQ���
DXVVFKDOWHQ���
HLQVFKDOWHQ���
5XIQXPPHU�HLQULFKWHQ���
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'LVSOD\
%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ���
6SUDFKH�HLQVWHOOHQ�������

'LVSOD\NRQWUDVW���
'LVWLQFWLYH�5LQJLQJ����
'UHLHUNRQIHUHQ]���

(
(LJHQH�5XIQXPPHU�HLQJHEHQ�������
(LQKHLWHQDQ]HLJH���
(LQVWHOOXQJHQ

�$%��DEUXIHQ����
(PSIDQJV�061���
UÖFNJ¾QJLJ�PDFKHQ����

(LQWUDJ�LP�7HOHIRQEXFK�¾QGHUQ���
(PSIDQJV�061���
(QWJHOW�VLHKH�*HVSU¾FKVNRVWHQ
(QWVRUJXQJ����
([WHUQH�$QUXIXPOHLWXQJ���
([WUD�0HQÖ���

)
)DNWRU��3UHLV�SUR�(LQKHLW����
)DQJVFKDOWXQJ���
)HKOHUKLQZHLVH����
)HKOHUWRQ�HLQ��DXVVFKDOWHQ���
)HUQDEIUDJH

IUHLJHEHQ����
1XU�7ÐQH�HLQVWHOOHQ����
6SUDFKH�XPVFKDOWHQ����

)HUQDEIUDJH��$%�����
$QUXIEHDQWZRUWHU�DXVVFKDOWHQ����
$QVDJH�DXVZ¾KOHQ����
$QVDJHQ�DXIQHKPHQ����
$QVDJHQ�ZLHGHUJHEHQ�DXVZ¾KOHQ����
$XI]HLFKQXQJHQ�DOV�QHX�PDUNLHUHQ����
+LOIH�QXW]HQ����
,QIRUPDWLRQHQ�DXIQHKPHQ����
1DFKULFKWHQ�OÐVFKHQ����
1DFKULFKWHQ�ÖEHUVSULQJHQ����
1DFKULFKWHQ�ZLHGHUJHEHQ����
5DXP�ÖEHUZDFKHQ����

)HUQEHGLHQXQJ
.XU]EHGLHQXQJVDQOHLWXQJ�9,

)HUQOÐVFKHQ
IUHLJHEHQ����

)HUQZDKO]LIIHU�¾QGHUQ����
)UHLHQ�6SHLFKHU�DQ]HLJHQ���
)UHLVSUHFKHQ���
)XQNWLRQVI¾KLJNHLW�ZLHGHUKHUVWHOOHQ����
)XQNWLRQVWDVWH

%HOHJXQJ�OÐVFKHQ���
HLQH�6HQGH�061�]XZHLVHQ���
PLW�$QUXIXPOHLWXQJ�EHOHJHQ���
PLW�)DQJVFKDOWXQJ�EHOHJHQ���
PLW�0DNUR�EHOHJHQ���
PLW�5XIQXPPHU�DXV�1HW]DQELHWHUOLVWH�
EHOHJHQ���

PLW�5XIQXPPHU�EHOHJHQ���
QXW]HQ���

)XQNÖEHUWUDJXQJ����
)XQNYHUVW¾UNHU��5HSHDWHU����������

*
*DUDQWLH����
*HEÖKU�VLHKH�*HVSU¾FKVNRVWHQ
*HJHQVSUHFKHQ�������
*HU¾WHWDXVFK����
*HU¾WHW\S����
*HVDPWNRVWHQ�DQ]HLJHQ�OÐVFKHQ���
*HVSU¾FK

DXI]HLFKQHQ��$%����
EHHQGHQ���
KDOWHQ�������
.RQIHUHQ]VFKDOWXQJ���
SDUNHQ���
YHUELQGHQ���
YRP�$%�VRIRUW�ÖEHUQHKPHQ���

*HVSU¾FKVGDXHU���
*HVSU¾FKVNRVWHQ���
*HVSU¾FKVÖEHUJDEH�HLQ��DXVVFKDOWHQ����
*HVSU¾FKVÖEHUQDKPH�YRP�$%���

+
+DXV]HQWUDOH���
+LOIH�EHL�6WÐUXQJHQ����
+LQZHLVDQVDJH����
+ÐUHUODXWVW¾UNH�HLQVWHOOHQ�������
+RWOLQH����

,
,QIR��$%�

DQKÐUHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV���
DXIQHKPHQ����
VFKQHOO�OÐVFKHQ����

,QVWDOODWLRQVDVVLVWHQW���
,QWHUQ�DQUXIHQ���
,QWHUQEHUHFKWLJXQJ���
,QWHUQH�$QUXIXPOHLWXQJ���
,QWHUQWHLOQHKPHU

.RVWHQ�DQ]HLJHQ�OÐVFKHQ���
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,6'1�,,
,6'1�5XIQXPPHUQ���

.

.H\SDG
HLQVFKDOWHQ����
IÖU�GDV�Q¾FKVWH�*HVSU¾FK�HLQVFKDOWHQ����
IÖU�HLQ�*HVSU¾FK�HLQ��DXVVFKDOWHQ����
Z¾KUHQG�HLQHV�*HVSU¾FKV�HLQVFKDOWHQ����

.RQIHUHQ]VFKDOWXQJ���
DXV�([WHUQJHVSU¾FK���
DXV�,QWHUQJHVSU¾FK�������
EHHQGHQ���
PLW�7HLOQHKPHU�ZLHGHU�HLQ]HOQ�VSUHFKHQ���

.RQWR
HLQ��DXVVFKDOWHQ���
HLQULFKWHQ���
*XWKDEHQ�IHVWOHJHQ���
/LPLW�IHVWOHJHQ���
3,1�¾QGHUQ���
WHOHIRQLHUHQ���

.RQWR�3,1���

.RQWUROOQXPPHUQ�IHVWOHJHQ���

.RVWHQ
DQ]HLJHQ�OÐVFKHQ���
GHV�OHW]WHQ�*HVSU¾FKV���
QDFK�LQWHUQHQ�7HLOQHKPHUQ���

.RVWHQ�NRQWUROOLHUHQ���

.RVWHQXPVWHOOXQJ���

.XU]EHGLHQXQJVDQOHLWXQJ
)HUQEHGLHQXQJ�9,

/
/DXWVSUHFKHU�HLQVFKDOWHQ���
/DXWVW¾UNH�HLQVWHOOHQ

+ÐUHU�������
/DXWVSUHFKHU�������
5XIWRQ���

/LHIHU]XVWDQG�ZLHGHUKHUVWHOOHQ����
/LPLW�IHVWOHJHQ���
/ÐVFKHQ�GHU�1DFKULFKWHQ�,QIRV����

0
0DNHOQ�������
0DNUR

HLQHU�)XQNWLRQVWDVWH�]XRUGQHQ���
HLQULFKWHQ���
�OLVWH�HPSIDQJHQ���
�OLVWH�OÐVFKHQ���
�OLVWH�VHQGHQ���

1HXHV�0HQÖ�HUVWHOOHQ���
6SHLFKHUSODW]�DQ]HLJHQ���
VWDUWHQ���

0&,'���
0HKUIDFKUXIQXPPHU��061���YJO��5XIQXPPHU�

DQ]HLJHQ
0HORGLH�GHV�5XIWRQV�HLQVWHOOHQ�������
0HQÖ�HUVWHOOHQ���
0HVVDJH�:DLWLQJ�,QGLFDWLRQ����
0)9�:DKO����
0LNURIRQ�VWXPPVFKDOWHQ���
0LWKÐUHQ���
0LWKÐUHQ��$%��HLQVFKDOWHQ����
0RELOWHLO

DEPHOGHQ���
DQPHOGHQ�������
1DPHQ�]XZHLVHQ���
5XIQXPPHUQ��061��]XZHLVHQ���
7HOHIRQEHUHFKWLJXQJ�HLQVFKU¾QNHQ���

061
EHL�%HVHW]W���
(PSIDQJV�061�]XZHLVHQ���
6HQGH�061�]XZHLVHQ���

061���YJO��5XIQXPPHU��HLJHQH�5XIQXPPHU

1
1DFKULFKW��$%�

DOV�QHX�PDUNLHUHQ����
DQKÐUHQ����
DQKÐUHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV���
HLQ]HOQ�DQKÐUHQ����
OÐVFKHQ����
0ÐJOLFKNHLWHQ�Z¾KUHQG�GHU�:LHGHUJDEH����
3DXVH�QDFK�MHGHU�:LHGHUJDEH�HLQVWHOOHQ����
5XIQXPPHU�LQV�7HOHIRQEXFK
�ÖEHUQHKPHQ����

VFKQHOO�OÐVFKHQ����
:LHGHUJDEH�EHHQGHQ����

1DFKZDKO���
1DPHQ�HLQHP�LQWHUQHQ�7HLOQHKPHU

�]XZHLVHQ���
1HW]DQELHWHU

(LQWU¾JH�¾QGHUQ���
9RUZDKOQXPPHUQ�HLQJHEHQ���
Z¾KOHQ�������

1HXHV�0HQÖ�HLQVWHOOHQ���
1RUPDOZDKO����
1RUPZDKO����
1RWEHWULHE��VLHKH�6WURPDXVIDOO���
1RWUXIQXPPHU

HLQULFKWHQ���



�*LJDVHW����LVGQ �$������*�����%��������

���

6WLFKZRUWYHU]HLFKQLV

�������� *����LVGQB%5'6,;�IP .RUUHNWXU���

Z¾KOHQ���
1XU�7ÐQH�HLQVWHOOHQ��$%�����

3
3DUNHQ���
3DXVH�$XWRPDWLN��$%�����
3IOHJH����
3,1�,9

$%�3,1����
.RQWR�3,1���
6\VWHP�3,1�¾QGHUQ���

3UHLV�SUR�(LQKHLW�HLQVWHOOHQ���

5
5DWJHEHU����
5DXPKÐUHQ�������
5HLFKZHLWH����
5ÖFNIUDJH

LQWHUQ�H[WHUQ�HLQVWHOOHQ����
]X�H[WHUQHP�7HLOQHKPHU���
]X�LQWHUQHP�7HLOQHKPHU���

5ÖFNUXI
DNWLYLHUHQ���
DQQHKPHQ�RGHU�DEOHKQHQ���
EHL�%HVHW]W���

5ÖFNUXIQXPPHU�SUÖIHQ�OÐVFKHQ���
5XIQXPPHU

DXV�7HOHIRQEXFK�Z¾KOHQ���
GHV�*HVSU¾FKVSDUWQHUV�ÖEHUQHKPHQ���
HLQHU�)XQNWLRQVWDVWH�]XRUGQHQ���
IÖU�Q¾FKVWHV�*HVSU¾FK���
LQ�7HOHIRQEXFK�VSHLFKHUQ���
.RVWHQ�DQ]HLJHQ�OÐVFKHQ���
061�HLQJHEHQ�¾QGHUQ���
061�(LQVWHOOXQJHQ�DQ]HLJHQ���
061�IÖU�Q¾FKVWHV�*HVSU¾FK���
061�OÐVFKHQ���
061�5XIWRQPHORGLH�HLQVWHOOHQ���
XQWHUGUÖFNHQ���

5XIQXPPHUQ��061��]XZHLVHQ���
5XIQXPPHUQDQ]HLJH�XQWHUGUÖFNHQ���
5XIWRQ

/DXWVW¾UNH�HLQVWHOOHQ���
0HORGLH�HLQVWHOOHQ���

5XIWRQPHORGLH�GHU�061�HLQVWHOOHQ�������
5XIÖEHUQDKPH���
5XIXPOHLWXQJ��&)���������
5XIYHU]ÐJHUXQJ���

$Q]DKO�GHU�5XIH�HLQVWHOOHQ���
ELV�$QUXIEHDQWZRUWHU�HLQ����
HLQULFKWHQ���

7HLOQHKPHU�]XRUGQHQ���
5XIZHLWHUOHLWXQJ��&'�

$QUXI�ZHLWHUOHLWHQ���
=LHOUXIQXPPHUQ�HLQULFKWHQ�¾QGHUQ���

6
6DPPHOUXI���
6FKOX¹DQVDJH��$%�����
6FKQHOO�OÐVFKHQ����
6FKQXUORVH�7HOHIRQDQVFKOXVVGRVH��7$(�����
6HOEVWKLOIH�EHL�6WÐUXQJHQ����
6HQGH�061�������
6HUYLFH����
6LFKHUKHLWVKLQZHLVH�,,
6LHPHQV�7HOHIRQ�6HUYLFH����
6RIRUWZDKO���
6SHLFKHUSODW]�DQ]HLJHQ���
6SHUUH

$QUXIEHDQWZRUWHU�HLQ��DXVVFKDOWHQ����
1RWUXIQXPPHU�Z¾KOHQ���
6\VWHP�3,1�¾QGHUQ���
6\VWHPVSHUUH���

6SUDFKH�HLQVWHOOHQ��������
6WÐUXQJHQ����
6WXPPVFKDOWHQ���
6\VWHP�3,1�¾QGHUQ���
6\VWHPVSHUUH���

7
7$(����
7DVWHQNOLFN�HLQ��DXVVFKDOWHQ���
7HFKQLVFKH�'DWHQ����
7HOHIRQ�DQVFKOLH¹HQ���
7HOHIRQEHUHFKWLJXQJ

1XU�$QQDKPH���
1XU�,QWHUQ���
8QEHJUHQ]W���

7HOHIRQEHUHFKWLJXQJ�HLQVFKU¾QNHQ���
7HOHIRQEXFK

(LQWUDJ�¾QGHUQ���
OÐVFKHQ���
5XIQXPPHU�DXV�$QUXIHUOLVWH���
5XIQXPPHU�DXV�:DKOZLHGHUKROXQJ���
5XIQXPPHU�VSHLFKHUQ���
5XIQXPPHU�Z¾KOHQ���
VHQGHQ�HPSIDQJHQ���

7HOHIRQLHUHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ���
7HOHIRQNRQWR

DXIOÐVHQ���
DXVZ¾KOHQ���
EHDUEHLWHQ���
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%HWUDJ�OÐVFKHQ���
HLQ��DXVVFKDOWHQ���
HLQULFKWHQ���
*UHQ]EHWUDJ�HUUHLFKW���
.RQWRVWDQG�DQ]HLJHQ���
/LPLW�*XWKDEHQ�IHVWOHJHQ���
WHOHIRQLHUHQ�PLW���

7HUPLQ
HLQULFKWHQ���
OÐVFKHQ���
PHOGHQ���

7HUPLQIXQNWLRQ���
7ÐQH�HLQ��DXVVFKDOWHQ

%HVW¾WLJXQJVWRQ���
)HKOHUWRQ���
7DVWHQNOLFN���

7RQVWHXHUXQJ�IÖU�)HUQDEIUDJH��$%�
�HLQVWHOOHQ����

8
¶EHUQDKPH

*HVSU¾FK�YRP�$%�HLQVWHOOHQ���
¶EHUVLFKW�,,,
8KU]HLW

����RGHU����6WXQGHQDQ]HLJH�HLQVWHOOHQ���
$Q]HLJH�HLQVFKDOWHQ���
HLQVWHOOHQ���

8PJHEXQJVEHGLQJXQJHQ����
8POHLWXQJ�LQWHUQ�H[WHUQ��������
8QWHUGUÖFNHQ�GHU�5XIQXPPHU���

9
9HUELQGHQ���
9HUSDFNXQJVLQKDOW���
9HUSD¹WH�$QUXIH���
9ROOH�%HUHFKWLJXQJ���

9RUZDKONHQQ]LIIHU����

:
:DKO�YRQ��XQG���HLQ��DXVVFKDOWHQ����
:DKO�YRQ�5XIQXPPHUQ�HLQVFKU¾QNHQ���
:¾KOHQ

DXV�GHP�7HOHIRQEXFK���
DXV�GHU�$QUXIHUOLVWH���
DXV�GHU�:DKOZLHGHUKROXQJ���
%ORFNZDKO���
GHV�1HW]DQELHWHUV���
6RIRUWZDKO���

:DKONRQWUROOH
HLQ��DXVVFKDOWHQ���

:DKONRQWUROOQXPPHU�VSHLFKHUQ���
:DKOPHUNPDOH����
:DKOZLHGHUKROXQJ���

DXWRPDWLVFKH���
5XIQXPPHU�¾QGHUQ�DQ]HLJHQ�OÐVFKHQ���
5XIQXPPHU�LQ�7HOHIRQEXFK�ÖEHUQHKPHQ���

:¾KUXQJ�HLQVWHOOHQ���
:HLWHUOHLWHQ��&'����
:LHGHUDQUXI�������
:LHGHUJDEH�HLQHU�1DFKULFKW��$%��EHHQGHQ����
:LHGHUJDEHJHVFKZLQGLJNHLW����
:LHGHUJDEHJHVFKZLQGLJNHLW�¾QGHUQ��$%�����

=
=HLFKHQ�HLQJHEHQ�9
=HLWVWHPSHO�DXVVFKDOWHQ����
=HLWVWHXHUXQJ��$QUXIEHDQWZRUWHU�����
=LHOUXIQXPPHU�IÖU�5XIZHLWHUOHLWXQJ

�HLQULFKWHQ���
=LIIHUQ�HLQJHEHQ�9
=XEHKÐU���������
=XJULII�XQG�(LQVWHOOXQJHQ�VFKÖW]HQ�,9
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=XEHKÐU
(UZHLWHUQ�6LH�,KU�*LJDVHW�]XU�VFKQXUORVHQ�7HOHIRQDQODJH�

● -HGHP�VHLQ�HLJHQHV�7HOHIRQ

● *HEÖKUHQIUHLH�,QWHUQ�.RPPXQLNDWLRQ

● ([WHUQH�*HVSU¾FKH�JH]LHOW�ZHLWHUYHUELQGHQ�HWF�

*LJDVHW������&ODVVLF
'DV�*LJDVHW������&ODVVLF�ELHWHW�,KQHQ�IROJHQGH
/HLVWXQJVPHUNPDOH�

● ���VWHOOLJHV�'LVSOD\�PLW�3LNWRJUDPPHQ�]XU�$Q]HLJH�YRQ�
5XIQXPPHUQ��%HWULHEV]XVW¾QGHQ�XQG�$NNX�/DGH�
]XVWDQG

● .XU]ZDKOVSHLFKHU�IÖU����5XIQXPPHUQ

● :DKOZLHGHUKROXQJ�GHU�OHW]WHQ���5XIQXPPHUQ

● %ORFNZDKO�PLW�.RUUHNWXUPÐJOLFKNHLW

/LHIHUXPIDQJ��0RELOWHLO�PLW�/DGHVFKDOH

)DUEH��PLWWHUQDFKWVEODX�RGHU�VLOEHUJUDX

*LJDVHW������&RPIRUW
'DV�*LJDVHW������&RPIRUW�LVW�PLW�HLQHP�ÖEHUVLFKWOLFKHQ���
]HLOLJHQ�'LVSOD\�DXVJHVWDWWHW�XQG�ELHWHW�,KQHQ�GDPLW�HLQH�
NRPIRUWDEOH�%HGLHQHUIÖKUXQJ�

/HLVWXQJVPHUNPDOH��GLH�GDV�7HOHIRQLHUHQ�HUOHLFKWHUQ�

● )UHLVSUHFKHQ

● 7HOHIRQEXFK�IÖU�FD������5XIQXPPHUQ�1DPHQ

● %DE\SKRQ

● :DKOZLHGHUKROXQJ�GHU�OHW]WHQ���5XIQXPPHUQ

● %HOHXFKWHWHV�'LVSOD\

● ,Q�9HUELQGXQJ�PLW�HLQHU�,6'1�%DVLVVWDWLRQ�YROOH
,6'1�)XQNWLRQDOLW¾W

/LHIHUXPIDQJ��0RELOWHLO�PLW�/DGHVFKDOH

)DUEH��PLWWHUQDFKWVEODX�RGHU�VLOEHUJUDX
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*LJDVHW������0LFUR
'DV�.RPIRUW�0RELOWHLO�LP�+DQG\�)RUPDW�

● .OHLQ�XQG�KDQGOLFK

● .RPIRUWDEOH�%HGLHQXQJ�ÖEHU�EHOHXFKWHWH�7DVWDWXU�XQG�
��]HLOLJHV�EHOHXFKWHWHV�*UDILNGLVSOD\�

● 7HOHIRQEXFK�IÖU�ELV�]X�����5XIQXPPHUQ�1DPHQ

● ,Q�9HUELQGXQJ�PLW�HLQHU�,6'1�%DVLVVWDWLRQ�YROOH
,6'1�)XQNWLRQDOLW¾W

● +ÐUHUODXWVW¾UNH�HLQVWHOOEDU

● :DKOZLHGHUKROXQJ�GHU�OHW]WHQ���5XIQXPPHUQ

● %XFKVH�IÖU�+ÐU��6SUHFKJDUQLWXU

/LHIHUXPIDQJ��0RELOWHLO�PLW�/DGHVFKDOH

)DUEH��PLWWHUQDFKWVEODX

*LJDVHW������0RELOH
'DV�*LJDVHW������0RELOH�LVW�HLQ�VFKQXUORVHV�7LVFK�
7HOHIRQ�PLW�)UHLVSUHFKHQ�/DXWKÐUHQ�XQG�EHQÐWLJW�QXU�HLQH�
����9�6WHFNGRVH��NHLQH�.DEHOYHUOHJXQJ���
(V�EHVLW]W�GLH�JOHLFKHQ�/HLVWXQJVPHUNPDOH�ZLH�GDV�
*LJDVHW������&RPIRUW�

● ,Q�9HUELQGXQJ�PLW�HLQHU�,6'1�%DVLVVWDWLRQ�YROOH
,6'1�)XQNWLRQDOLW¾W

)DUEH��PLWWHUQDFKWVEODX

*LJDVHW�5HSHDWHU
0LW�GHP�*LJDVHW�5HSHDWHU��)XQNYHUVW¾UNHU��NÐQQHQ�6LH�GLH�
5HLFKZHLWH�,KUHU�*LJDVHW�%DVLVVWDWLRQ�YHUJUÐ¹HUQ�VRZLH�
%HUHLFKH�HUVFKOLH¹HQ��LQ�GHQHQ�ELVKHU�NHLQ�(PSIDQJ�PÐJOL�
FK�ZDU�

,Q�GHP�HUZHLWHUWHQ�)XQNEHUHLFK�NÐQQHQ�DOOH�)XQNWLRQHQ�
GHV�0RELOWHLOV�JHQXW]W�ZHUGHQ��ZLH�6LH�HV�YRQ�GHU�%DVLVV�
WDWLRQ�JHZRKQW�VLQG�

$OOH�*HU¾WH��=XEHKÐUWHLOH�XQG�$NNXV�NÐQQHQ�6LH�

● ÖEHU�GHQ�)DFKKDQGHO�RGHU

● LP�,QWHUQHW�ÖEHU�GHQ�6LHPHQV�6HUYLFH�6KRS�EH]LHKHQ�
KWWSV���FRPPXQLFDWLRQ�PDUNHW�VLHPHQV�GH�VHUYLFHVKRS�GHIDXOW�DVS

�QLFKW�LQ�DOOHQ�/¾QGHUQ�YHUIÖJEDU



*CWRVOGPÒ

#PTWHDGCPVYQTV�

4ÒEMTWH

)GURT�GPVRCTMGP

#PTWHGTNKUVG

#PTWHXQTDGTGKV�

#PTWHWONGKVWPI

6GTOKP

'KPUVGNNWPIGP

':64#�/GPÒ

#PTWHDGCPVYQTV�

UKGJG�P·EJUVG�5GKVG

#PTWHGTNKUVG

#047('4.+56'

#PTWHXQTDGTGKV�

#PQP[O�VGORQT·T

/50�P·EJUV�9CJN

6GOR��-G[RCF

#PTWHWONGKVWPI

.+56'

9 /GPÒ

0GWGT�'KPVTCI

'KPUEJCNVGP!

'KPVTCI�·PFGTP

'KPVTCI�NÌUEJGP

6GTOKP

6GTOKP

'KPUVGNNWPIGP

#WFKQ

5KEJGTJGKV

(WPMVKQPUVCUVGP

6GNGHQP�'KPUVGNN

5[UVGO�'KPUVGNN�

+5&0�'KPUVGNN�

':64#�/GPÒ

#PTWHWONGKVWPI

5QHQTV

$GK�$GUGV\V

$GK�0KEJVOGNFGP

#WFKQ

4WHVQPNCWVUV�

4WHVQPOGNQFKG

*ÌTGTNCWVUV·TMG

.CWVURTGEJGT

✓�9CTVGOGNQFKG

6ÌPG

5KEJGTJGKV

2+0�·PFGTP

&KTGMVTWH

&KTGMVTWHPWOOGT

9CJNMQPVTQNNG

5[UVGOURGTTG

6GN�$GTGEJVKI�

0QVTWHPWOOGTP

(WPMVKQPUVCUVGP

'KPVTCI�·PFGTP

+5&0�(WPMVKQPGP

'KPVTCI�NÌUEJGP

6GNGHQP�'KPUVGNN

5RTCEJG

&KURNC[MQPVTCUV

&CVWO�7JT\GKV

✓�#WVQO��$GNGWEJV

✓�4CWOJÌT)GIGPUR

5[UVGO�'KPUVGNN�

)GT·V�CPOGNFGP

)GT·V�GKPTKEJV�

9 /GPÒ

✓�#PMNQRHGP

����0COG

���)GT·VGV[R

���5GPFG�/50

���'ORHCPIU�/50

���4WHXGT\ÌIGTWPI

)GT·V�CDOGNFGP

-QUVGP�&CWGT

#OVUMGPP\KHH�

✓�#$�ªDGTPCJOG

5QPFGTHWPMVKQP

+5&0�'KPUVGNN�

/50�GKPTKEJVGP

✓�#PTWH�CPQP[O

4WHYGKVGTN�<KGN

(GTPYCJN\KHHGTP

6ÌPG

✓�6CUVGPMNKEM

✓�$GUV·VKIWPIUVQP

✓�(GJNGTVQP

6GN�$GTGEJVKI�

.KUVG�CPIGO��+PVGTPVGKN�

0QVTWHPWOOGTP

���

(TGK

(TGK

(TGK

(TGK

5RTCEJG

✓�&GWVUEJ

'PINKUJ

(TCP¼CKU

+VCNKCPQ

'URCÇQN

2QTVWIW¿U

0GFGTNCPFU

&CPUM

0QTUM

5XGPUMC

&CVWO�7JT\GKV

&CV�7JT�UVGNNGP

✓����5VWPFGP

���5VWPFGP

✓�&CVWO�66�//

&CVWO�//�66

✓�<GKVCP\GKIG

)GT·VGV[R

✓�6GNGHQP

(CZ

/QFGO

#PTWHDGCPVYQTV�

0GWVTCN

-QUVGP�&CWGT

-QUVGPÒDGTUKEJV

2+0�-QPVGP

-QPVKGTWPIUCTV

✓�)GURT��#P\GKIG

5QPFGTHWPMVKQP

9GTMUGKPUVGNNI�

9CJNOGTMOCNG

#P\CJN�4WH\[MN�

4GRGCVGT

✓�8GTRCVG�#PTWHG

'KPIGICPI��4WHG

6GN�$GTGEJVKI�

✓�7PDGITGP\V

0WT�#PPCJOG

0WT�+PVGTP

-QPVKGTWPIUCTV

✓�'KPJGKVGP�X�#OV

-QUVGP�XQO�#OV

✓�-GKP�(CMVQT

(CMVQT������

(CMVQT�����

)GURT��#P\GKIG

✓�)GURT·EJUFCWGT

'KPJGKV��-QUVGP

.GV\VG�)GDÒJT

9GTMUGKPUVGNNI�

(WPMVKQPUH·JKI

#NNGU�4ÒEMUGV\GP

9CJNOGTMOCNG

✓�9CJN�QJPG�*ÌTGT

✓�#WVQO��6QPYCJN

#WVQO��-G[RCF

9CJN�XQP���W���

✓�4ÒEMHT��Ò���.VI

✓�4ÒEMHT��'ZVGTP

)GURT��ªDGTICDG

✓�7ONGKVI��+PVGTP

7ONGKVI��'ZVGTP

/50�DGUGV\V

*LJDVHW
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*CWRVOGPÒ

#PTWHDGCPVYQTV�

#PTWHDGCPVYQTV�

0CEJTKEJVGP

+PHQU

#PUCIGP

5VCVWU

)TWPFGKPUVGNNWPI

!!

0CEJTKEJVGP

0GWG�0CEJTKEJVGP

#NNG�0CEJTKEJVGP

+PHQU

0GWG�+PHQU

#NNG�+PHQU

+PHQ�CWH\GKEJPGP

#PUCIGP

✓�#PUCIG��

#PUCIG��

*KPYGKUCPUCIG

5EJNWCPUCIG

5VCVWU

0CEJTKEJVGP

+PHQU

$GVTKGDUCTV

#WH\GKEJPWPI

<GKVUVGWGTWPI

'KPUEJCNVQRVKQP

9KGFGTICDG

(GTPHWPMVKQPGP

5RTCEJG�6ÌPG

)TWPFGKPUVGNNWPI

#WH\GKEJPWPI

<GKVUVGWGTWPI

'KPUEJCNVQRVKQP

(GTPHWPMVKQPGP

#$�2+0�·PFGTP

#$�5RGTTG

0CEJTKEJVGP

9GKVGT�JÌTGP

#MV��0CEJT�NÌUEJ

0WOOGT�Y·JNGP

0WOOGT�XGTYGPFGP

9CJN�OKV�0GV\CPD

9KGFGTJQNGP

#NVG�0CEJT�NÌUEJ

#P\GKIGP

#WH�	PGW	�UGV\GP

0T��KPU�6GN�DWEJ

)GUEJYKPFKIMGKV

+PHQU

9GKVGT�JÌTGP

#MV��+PHQ�NÌUEJ

9KGFGTIGDGP

#NVG�+PHQU�NÌUEJ

#WH�	PGW	�UGV\GP

)GUEJYKPFKIMGKV

#PUCIGP

#WUY·JNGP

#WHPGJOGP

9KGFGTIGDGP

.ÌUEJGP

5EJNWCPUCIG

#WHPGJOGP

9KGFGTIGDGP

.ÌUEJGP

#WH\GKEJPWPI

✓�3WCNKV·V�JQEJ

#WH\��.·PIG

✓�/KVJÌTGP

<GKVUVGWGTWPI

'KPIGUEJCNVGV

'KPUVGNNWPIGP

'KPUEJCNVQRVKQP

✓�2CWUG�#WVQOCVKM

✓�<GKVUVGORGN

#P\�4WHG�#PTWHD

(GTPHWPMVKQPGP

(GTPDGFKGPWPI

(GTPNÌUEJGP

5RTCEJG

0WT�6ÌPG

)GUEJYKPFKIMGKV

.CPIUCO

✓�0QTOCN

5EJPGNN

5GJT�UEJPGNN

)GUEJYKPFKIMGKV

.CPIUCO

✓�0QTOCN

5EJPGNN

5GJT�UEJPGNN

#WH\��.·PIG

��/KPWVG

��/KPWVGP

��/KPWVGP

✓�'PFNQU

'KPUVGNNWPIGP

<GKVTCWO��

<GKVTCWO��

5EJCNVGP�V·IN�

5EJCNVGP�GKPOCN

#P\�4WHG�#PTWHD

✓�#WVQOCVKUEJ����

��4WHVQP�DKU��

5RTCEJG

✓�&GWVUEJ

'PINKUJ

<GKVUVGWGTWPI

'KPIGUEJCNVGV

#PUCIG�Y·JNGP

<GKV�·PFGTP

$QUXIEHDQWZRUWHU

*LJDVHW
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%XFKVWDEHQ��=LIIHUQ�XQG�=HLFKHQ�HLQJHEHQ
9RUDXVVHW]XQJ��'DV�7HOHIRQ�EHILQGHW�VLFK�LP�(LQJDEHPRGXV��G��K��6LH�JHEHQ�
]��%��JHUDGH�HLQHQ�1DPHQ�HLQ�

%HGLHQSULQ]LS
$XI�GHQ�7DVWHQ�VLQG�GLH�%XFKVWDEHQ�DEJHELOGHW��GLH�GHU�7DVWH�]XJHRUGQHW�VLQG��
'UÖFNHQ�6LH�VR�RIW�DXI�GLH�7DVWH��ELV�GHU�%XFKVWDEH�DXI�GHP�'LVSOD\�HUVFKHLQW��

=X�%HJLQQ�GHU�(LQJDEH�XQG�QDFK�HLQHP�/HHU]HLFKHQ�EHJLQQW�HLQ�:RUW�DXWRPD�
WLVFK�PLW�HLQHP�*UR¹EXFKVWDEHQ�

(QWVSUHFKHQGH�7DVWH�PHKUPDOV�GUÖFNHQ
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� Z [ \ ] �

� /HHU�

=HLFKHQ
� � � � � � " �

� D�!$  � � �  	 #

� � } �

(LQJHIÖJWH�=HLFKHQ�NRUULJLHUHQ

: /ÐVFKW�GDV�=HLFKHQ�OLQNV�YRQ�GHU�(LQIÖJHPDUNH�

��� %HZHJW�GLH�(LQIÖJHPDUNH�
%HL�7H[W��RGHU�1XPPHUQHQGH�VSULQJW�GLH�(LQIÖJHPDUNH�DQ�
GHQ�$QIDQJ�GHU�QHXHQ�=HLOH�

U5
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.XU]EHGLHQXQJVDQOHLWXQJ�)HUQEHGLHQXQJ

��*LJDVHW�����

� $QVDJH��

$QKÐUHQ � � $QVDJH��

� +LQZHLVWH[WH

� 6FKOXVVDQVDJH

� $QVDJH��

$XIQDKPH 
� � $QVDJH��

� +LQZHLVWH[WH

� 6FKOXVVDQVDJH

� ,QWHUQH�,QIR

+LOIHIXQNWLRQ � (LQVWHOOXQJHQ

�� 7DVWHQIXQNWLRQHQ

��*LJDVHW�����

=XUÖFN 6WDUW 9RU

� � �

6RQGHU�
IXQNWLRQ

3DXVH�6WRS $XIQDKPH

� 	 


$QVDJH (LQ�$XV %HWULHEVDUW

� � 

1HX /ÐVFKHQ 6WDWXV�+LOIH

� � �

8�

9,



�*LJDVHW����LVGQ �$������*�����%���������������� 8PVFKODJBK�IP .RUUHNWXU���

��*LJDVHW�����

1DFKULFKW�DOV�QHX�PDUNLHUHQ

� � Z¾KUHQG�GHU�:LHGHUJDEH

� ]XOHW]W�JHKÐUWH�$XI]HLFKQXQJ�LP�
3DXVHQ]XVWDQG

1DFKULFKW�OÐVFKHQ

� � Z¾KUHQG�GHU�:LHGHUJDEH
HLQ]HOQH�1DFKULFKWHQ

� � QDFK�GHU�:LHGHUJDEH
DOOH�1DFKULFKWHQ

%HWULHEVDUW�HLQVWHOOHQ

� $XI]HLFKQXQJ�QDFK�$QVDJH��

 � $XI]HLFKQXQJ�QDFK�$QVDJH��

� +LQZHLVDQVDJH

��*LJDVHW�����

)HUQDEIUDJH�
YRP�0RELOWHLO ´��

)HUQDEIUDJH�YRQ�
XQWHUZHJV

P H[WHUQH
5XIQXPPHU

� P $%�3,1

:LHGHUJDEH � DOOH�1DFKULFKWHQ

� � QXU�QHXH�1DFK�
ULFKWHQ

=XUÖFN 9RUZ¾UWV

3DXVH�6WRSS

� �
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