
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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$OOJHPHLQHV

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

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

● 0HGL]LQLVFKH�*HU¾WH�NÐQQHQ�LQ�LKUHU�)XQNWLRQ�EHHLQIOX¹W�ZHUGHQ�

● 'DV�0RELOWHLO�NDQQ�LQ�+ÐUJHU¾WHQ�HLQHQ�XQDQJHQHKPHQ�%UXPPWRQ�
YHUXUVDFKHQ�

● %DVLVVWDWLRQ�QLFKW�LQ�%DG�RGHU�'XVFKU¾XPHQ�DXIVWHOOHQ

● 7HOHIRQ�QLFKW�LQ�H[SORVLRQVJHI¾KUGHWHQ�8PJHEXQJHQ��]�%��/DFNLHUHUHLHQ��
QXW]HQ

● $NNXV�XQG�7HOHIRQ�QXU�XPZHOWJHUHFKW�HQWVRUJHQ

● *HEHQ�6LH�,KU�*LJDVHW�QXU�PLW�GHU�%HGLHQXQJVDQOHLWXQJ�DQ�'ULWWH�ZHLWHU

● ,Q�GHQ�$NNXI¾FKHUQ�GHV�0RELOWHLOV�VLQG�IROJHQGH�+LQZHLVVFKLOGHU�DQJH�
EUDFKW�

:LHGHUDXIODGEDUH�$NNXV�ULFKWLJ�JHSROW�HLQOHJHQ

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

'LVSOD\�6\PEROH
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.XU]DQOHLWXQJ
)XQNWLRQ� 7DVWHQIROJH�
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HLQ��DXVVFKDOWHQ
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$OOJHPHLQHV������������������������������������������������������������������ ��
6LFKHUKHLWVKLQZHLVH ������������������������������������������������������������������������

'LVSOD\�6\PEROH ������������������������������������������������������������������������������

.XU]ÖEHUVLFKW�0RELOWHLO�*LJDVHW������&RPIRUW��������������������������������

.XU]DQOHLWXQJ ��������������������������������������������������������������� ��

7HOHIRQ�YRUEHUHLWHQ����������������������������������������������������� ��
9HUSDFNXQJVLQKDOW�ÖEHUSUÖIHQ���������������������������������������������������������

%DVLVVWDWLRQ�DXIVWHOOHQ�DQVFKOLH¹HQ ������������������������������������������������

$NNXV�HLQOHJHQ�ODGHQ����������������������������������������������������������������������

*ÖUWHOFOLS�EHIHVWLJHQ ����������������������������������������������������������������������

0RELOWHLO�HLQ��DXVVFKDOWHQ ���������������������������������������������������������������

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ��������������������������������������������������������

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

,QWHUQ�DQUXIHQ ���������������������������������������������������������������������������������

$QUXI�DQQHKPHQ�����������������������������������������������������������������������������

$Q]HLJH�GHU�HLQJHKHQGHQ�5XIQXPPHU��&/,3� ��������������������������������

)UHLVSUHFKHQ�����������������������������������������������������������������������������������

0LNURIRQ�VWXPPVFKDOWHQ ���������������������������������������������������������������

0RELOWHLO�VXFKHQ��3DJLQJ� ���������������������������������������������������������������

.RPIRUWDEHO�WHOHIRQLHUHQ ����������������������������������������� ���
:DKOZLHGHUKROXQJ��������������������������������������������������������������������������

0DQXHOOH�:DKOZLHGHUKROXQJ����������������������������������������������������������

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ ��������������������������������������������������

7HOHIRQEXFK�1HW]DQELHWHU ��������������������������������������������������������������

5XIQXPPHU�VSHLFKHUQ��������������������������������������������������������������������

0LW�7HOHIRQEXFK�1HW]DQELHWHUOLVWH�Z¾KOHQ�������������������������������������

1DPHQ�HLQJHEHQ ����������������������������������������������������������������������������

$QUXIHUOLVWH�%ULHINDVWHQIXQNWLRQ�����������������������������������������������������

7�1HW�)XQNWLRQHQ����������������������������������������������������������������������������

,QKDOWVYHU]HLFKQLV
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.RVWHQEHZX¹W�WHOHIRQLHUHQ������������������������������������� ���
1HW]DQELHWHUOLVWH��&DOO�E\�&DOO� ��������������������������������������������������������

*HVSU¾FKVGDXHU�DQ]HLJHQ ��������������������������������������������������������������

*HVSU¾FKVNRVWHQ�DQ]HLJHQ�������������������������������������������������������������

7DVFKHQJHOGNRQWR ��������������������������������������������������������������������������

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ��������������������������������� ���
'LVSOD\VSUDFKH�HLQVWHOOHQ ���������������������������������������������������������������

5XIWRQODXWVW¾UNH�HLQVWHOOHQ�������������������������������������������������������������

5XIWRQPHORGLH�HLQVWHOOHQ����������������������������������������������������������������

.XU]HQ�5XIWRQ��+LQZHLVWRQ��HLQVWHOOHQ �������������������������������������������

+ÐUHU��/DXWVSUHFKHUODXWVW¾UNH�HLQVWHOOHQ����������������������������������������

7ÐQH�HLQ��DXVVFKDOWHQ���������������������������������������������������������������������

$XWRPDWLVFKH�5XIDQQDKPH ������������������������������������������������������������

6WDWLRQVQDPH�¾QGHUQ����������������������������������������������������������������������

$Q�ZHLWHUHQ�%DVLVVWDWLRQHQ�DQPHOGHQ�������������������������������������������

%DVLVVWDWLRQ�ZHFKVHOQ��������������������������������������������������������������������

,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ �������������������������������������������������

%DVLVVWDWLRQ�HLQVWHOOHQ ��������������������������������������������� ���
'DWXP�HLQVWHOOHQ ����������������������������������������������������������������������������

8KU]HLW�HLQJHEHQ ����������������������������������������������������������������������������

5XIWRQODXWVW¾UNH�HLQVWHOOHQ�������������������������������������������������������������

5XIWRQPHORGLH�HLQVWHOOHQ����������������������������������������������������������������

:DUWHPHORGLH�HLQ��DXVVFKDOWHQ ������������������������������������������������������

3DXVHQ]HLWHQ�HLQVWHOOHQ������������������������������������������������������������������

,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ �������������������������������������������������

0DNURV�QXW]HQ ����������������������������������������������������������� ���
*HU¾WH�0DNURV��������������������������������������������������������������������������������

6LFKHUKHLW�DP�0RELOWHLO �������������������������������������������� ���
7HOHIRQ�3,1�¾QGHUQ�������������������������������������������������������������������������

'LUHNWUXI������������������������������������������������������������������������������������������

7HOHIRQVSHUUH ���������������������������������������������������������������������������������

1RWUXIQXPPHU�Z¾KOHQ �������������������������������������������������������������������



�

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� ����&R,9=�IP ��������

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ�������������������������������� ���
6\VWHP�3,1�GHU�%DVLVVWDWLRQ�¾QGHUQ ����������������������������������������������

6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ ������������������������������������������������������

5XIQXPPHUQ�VSHUUHQ�]XODVVHQ ������������������������������������������������������

1RWUXIQXPPHUQ�VSHLFKHUQ �������������������������������������������������������������

0HKUHUH�0RELOWHLOH�QXW]HQ �������������������������������������� ���
:HLWHUH�0RELOWHLOH�DQPHOGHQ ���������������������������������������������������������

,QWHUQ�DQUXIHQ ���������������������������������������������������������������������������������

*HVSU¾FK�ZHLWHUJHEHQ �������������������������������������������������������������������

,QWHUQH�5ÖFNIUDJH ���������������������������������������������������������������������������

$QNORSIHQGHQ�$QUXI�DQQHKPHQ������������������������������������������������������

5XI�DQ�DOOH��6DPPHOUXI� ������������������������������������������������������������������

0RELOWHLO�1XPPHU�DQ]HLJHQ �����������������������������������������������������������

$P�0RELOWHLO�PLWKÐUHQ��������������������������������������������������������������������

0RELOWHLOH�DEPHOGHQ�����������������������������������������������������������������������

([WHUQH�:DKO�LQGLYLGXHOO�VSHUUHQ ����������������������������������������������������

)D[�0RGHP�DQVFKOLH¹HQ ����������������������������������������������������������������

5XIWRQ�HLQ��DXVVFKDOWHQ ������������������������������������������������������������������

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

%DE\SKRQ ���������������������������������������������������������������������������������������

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ������������������������������� ���
:DKOYHUIDKUHQ�HLQVWHOOHQ����������������������������������������������������������������

$XI�7RQZDKO�XPVFKDOWHQ����������������������������������������������������������������

([WHUQ�.HQQ]DKO�VSHLFKHUQ �������������������������������������������������������������

3DXVH�QDFK�([WHUQ�.HQQ]DKO ����������������������������������������������������������

$QKDQJ������������������������������������������������������������������������ ���
3IOHJH ���������������������������������������������������������������������������������������������

6HOEVWKLOIH�EHL�6WÐUXQJHQ ���������������������������������������������������������������

*DUDQWLH�6HUYLFH�=XODVVXQJ ������������������������������������������������������������

6WLFKZRUWYHU]HLFKQLV ������������������������������������������������ ���
'LH�ZLFKWLJVWHQ�0HQÖV������������������������8PVFKODJVHLWH
(LQVWHOOXQJHQ�DQ�GHU�%DVLVVWDWLRQ� ���8PVFKODJVHLWH



�

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� YRUEHUHL�IP ��������

7HOHIRQ�YRUEHUHLWHQ

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

● HLQH�%DVLVVWDWLRQ�*LJDVHW ����

● HLQ�0RELOWHLO�*LJDVHW ���� &RPIRUW

● HLQ�6WHFNHUQHW]JHU¾W

● HLQ�7HOHIRQNDEHO

● HLQ�*ÖUWHOFOLS�IÖU�GDV�0RELOWHLO

● ]ZHL�$NNXV

● HLQH�%HGLHQXQJVDQOHLWXQJ

%DVLVVWDWLRQ�DXIVWHOOHQ�DQVFKOLH¹HQ

+LQZHLVH�]XP�$XIVWHOOHQ

5HLFKZHLWH
'LH�5HLFKZHLWH�EHWU¾JW�LP�IUHLHQ�*HO¾QGH�FD������P��,Q�*HE¾XGHQ�ZHUGHQ�
5HLFKZHLWHQ�ELV����P�HUUHLFKW��'LH�(PSIDQJVVW¾UNHDQ]HLJH�]HLJW��ZLH�JXW�GHU�
)XQNNRQWDNW�]ZLVFKHQ�%DVLVVWDWLRQ�XQG�0RELOWHLO�LVW��

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

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

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

r 'DV�0RELOWHLO�QLFKW�LQ�H[SORVLRQVJHI¾KUGHWHQ�8PJHEXQJHQ�EHWUHL�

EHQ��ZLH�]� %��LQ�HLQHU�/DFNLHUHUHL�

� (PSIDQJVVW¾UNH������

� (PSIDQJVVW¾UNH�����

� NHLQH�RGHU�QXU�JHULQJH�(PSIDQJVVW¾UNH



�

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� YRUEHUHL�IP ��������

%DVLVVWDWLRQ�DQVFKOLH¹HQ


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

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

7HOHIRQVWHFNHU�
�
PLW�7HOHIRQNDEHO

6WHFNHUQHW]JHU¾W�
PLW�1HW]NDEHO

8QWHUVHLWH�GHU�
%DVLVVWDWLRQ

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

● .DEHO�LQ�.DEHONDQDO�HLQOHJHQ

● 7HOHIRQVWHFNHU�LQ�7HOHIRQGRVH�VWHFNHQ

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

● .DEHO�LQ�.DEHONDQDO�HLQOHJHQ

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

��

��

.DEHONDQ¾OH

�������9



��

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� YRUEHUHL�IP ��������

$NNXV�HLQOHJHQ�ODGHQ

$NNXV�HLQOHJHQ

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

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

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

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

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

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

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

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



��

7HOHIRQ�YRUEHUHLWHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� YRUEHUHL�IP ��������

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

=XJHODVVHQH�$NNXV�

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

� $NNXV�OHHU 8 $NNXV�����JHODGHQ

F $NNXV�����JHODGHQ 7 $NNXV�YROO

® r %HLP�HUVWHQ�/DGHQ�HPSIHKOHQ�ZLU�HLQH�XQXQWHUEURFKHQH�/DGXQJ�YRQ�

PLQGHVWHQV����6WXQGHQ�r�XQDEK¾QJLJ�YRQ�GHU�/DGH]XVWDQGVDQ]HLJH��

r 1DFK�GHP�HUVWHQ�/DGHYRUJDQJ�NÐQQHQ�6LH�,KU�0RELOWHLO�QDFK�MHGHP�

*HVSU¾FK�ZLHGHU�LQ�GLH�%DVLVVWDWLRQ�]XUÖFNVWHOOHQ��'DV�/DGHQ�ZLUG�

HOHNWURQLVFK�JHVWHXHUW��'DGXUFK�ZLUG�RSWLPDOHV�XQG�VFKRQHQGHV�/D�

GHQ�GHU�$NNXV�JHZ¾KUOHLVWHW�

r 'LH�$NNXV�HUZ¾UPHQ�VLFK�Z¾KUHQG�GHU�$XIODGXQJ��GDV�LVW�HLQ�QRUPOHU�

9RUJDQJ�XQG�XQJHI¾KUOLFK�

r 'HU�/DGH]XVWDQG�GHU�$NNXV�ZLUG�QXU�QDFK�HLQHP�XQXQWHUEURFKHQHQ�

/DGH��(QWODGHYRUJDQJ�ULFKWLJ�DQJH]HLJW��6LH�VROOWHQ�GHVKDOE�GDV�$N�

NXIDFK�QLFKW�XQQÐWLJ�ÐIIQHQ�

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

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

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

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

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

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

)ULZR�1L0+�������P$K�

7RVKLED�7+������$$5(�������P$K�

.DSD]LW¾W
�P$K�

%HUHLWVFKDIWV]HLW
�6WXQGHQ�

*HVSU¾FKV]HLW
�6WXQGHQ�

/DGH]HLW
�6WXQGHQ�

���� ELV�]X����� HWZD��� HWZD��

����� ELV�]X����� HWZD��� HWZD��

����� ELV�]X����� HWZD��� HWZD���



��

7DVWHQ�GUÖFNHQ�

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� YRUEHUHL�IP ��������

7HOHIRQ�YRUEHUHLWHQ

*ÖUWHOFOLS�EHIHVWLJHQ

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

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

WÐQW�

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ
6LH�NÐQQHQ�GLH�7DVWHQ�GHV�0RELOWHLOV�dVSHUUHQo��]� %��ZHQQ�6LH�GDV�
0RELOWHLO�PLWQHKPHQ��8QDEVLFKWOLFKH�7DVWHQEHW¾WLJXQJHQ�EOHLEHQ�
RKQH�$XVZLUNXQJ��
%HL�HLQHP�$QUXI�ZLUG�GHU�7DVWHQVFKXW]�DXWRPDWLVFK�DXVJHVFKDOWHW�r�
$QUXI�DQQHKPHQ��$EKHEHQ�7DVWH�D�GUÖFNHQ�

} =XP�(LQ��$XVVFKDOWHQ�7DVWH���6HNXQGH�ODQJ�GUÖFNHQ�r�GHU�%HVW¾WL�
JXQJVWRQ
�HUWÐQW�


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

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



��

7DVWHQ�GUÖFNHQ�

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� WHOHI�IP ��������

7HOHIRQLHUHQ

7HOHIRQLHUHQ

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

P 5XIQXPPHU�HLQJHEHQ�
*JI��PLW�'LVSOD\WDVWH�:�NRUULJLHUHQ�

D $EKHEHQ�7DVWH�GUÖFNHQ�

*HVSU¾FK�EHHQGHQ�
� $XIOHJHQ�7DVWH�GUÖFNHQ�

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

+ 'LVSOD\�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�,KUHV�0RELOWHLOV�ZLUG�
DQJH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�
$OOH�0RELOWHLOH�DQUXIHQ�
$1�$//(�RGHU��
*HVSU¾FK�EHHQGHQ�

� $XIOHJHQ�7DVWH�GUÖFNHQ�

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

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

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

● (LQJDEHQ�QLFKW�VSHLFKHUQ��]� %��EHL�6WHXHUXQJ�YRQ�H[WHU�
QHQ�7HOHIRQGLHQVWHQ��:¾KUHQG�GHU�9HUELQGXQJ�0HQÖ�7D�
VWH���GUÖFNHQ��7RQZDKO�HLQ�Z¾KOHQ�XQG�PLW�=�EH�
VW¾WLJHQr�DOOH�GDQDFK�HLQJHJHEHQHQ�=HLFKHQ�ZHUGHQ�IÖU�
GLH�:DKOZLHGHUKROXQJ�QLFKW�JHVSHLFKHUW�



��

7DVWHQ�GUÖFNHQ�

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� WHOHI�IP ��������

7HOHIRQLHUHQ

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

D $EKHEHQ�7DVWH�GUÖFNHQ�

RGHU

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

$Q]HLJH�GHU�HLQJHKHQGHQ�5XIQXPPHU�
�&/,3�
)DOOV�GHU�1HW]EHWUHLEHU�GLH�5XIQXPPHUQDQ]HLJH��&/,3��XQWHUVWÖW]W�
XQG�GLH�5XIQXPPHU�HPSIDQJHQ�ZXUGH��ZLUG�GLH�5XIQXPPHU�GHV�$Q�
UXIHUV�DQJH]HLJW�

RGHU

5XI�YRQ�([WHUQ��ZHQQ�GLH�1XPPHU�QLFKW�HPSIDQJHQ�ZXUGH

RGHU

1U��XQWHUGU�FNW��ZHQQ�1XPPHU�YRP�$QUXIHU�XQWHUGUÖFNW�ZXUGH

RGHU

5XI�YRQ�,QWHUQ�EHL�HLQHP�LQWHUQHQ�$QUXI�

® ● :HQQ�GHU�5XIWRQ�VWÐUW��'LVSOD\WDVWH�
58)�$86�GUÖFNHQ�
6R�ODQJH�GHU�$QUXI�LP�'LVSOD\�DQJH]HLJW�ZLUG��NÐQQHQ�6LH�
LKQ�]� %��PLW�GHU�$EKHEHQ�7DVWH�D�DQQHKPHQ�

● +ÐUHUODXWVW¾UNH�GHV�0RELOWHLOV�HLQVWHOOHQ��DXFK�Z¾KUHQG�
6LH�VSUHFKHQ���VLHKH�6HLWH����

® ,VW�GLH�HPSIDQJHQH�5XIQXPPHU�GHV�$QUXIHUV�LP�7HOHIRQ�
EXFK�GHV�0RELOWHLOV�JHVSHLFKHUW��ZLUG�VWDWW�GHU�5XIQXPPHU�
GHU�JHVSHLFKHUWH�1DPH�DQJH]HLJW�

]� %�� 5XIQXPPHU

.OLQJHOV\PERO

  $)()'""$$&&'

58)�$86
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7DVWHQ�GUÖFNHQ�

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� WHOHI�IP ��������

7HOHIRQLHUHQ

)UHLVSUHFKHQ
'DV�)UHLVSUHFKHQ�ELHWHW�,KQHQ�IROJHQGH�9RUWHLOH�

● $QGHUH�3HUVRQHQ�NÐQQHQ�PLWKÐUHQ�XQG�PLWVSUHFKHQ�

● 6LH�NÐQQHQ�GDV�0RELOWHLO�KLQVWHOOHQ�RGHU�EHL�JHGUÖFNWHU�
)UHLVSUHFK�7DVWH�LQ�GLH�%DVLVVWDWLRQ�/DGHVFKDOH�VWHOOHQ��6LH�
KDEHQ�GLH�+¾QGH�IUHL�XQG�NÐQQHQ�VLFK�]� %��1RWL]HQ�PDFKHQ�

● %HLP�:¾KOHQ�KÐUHQ�6LH�]� %��GHQ�)UHLWRQ��RKQH�GDV�0RELOWHLO�DQV�
2KU�QHKPHQ�]X�PÖVVHQ�

)UHLVSUHFKHQ�Z¾KUHQG�GHV�*HVSU¾FKV
V )UHLVSUHFKHQ�HLQVFKDOWHQ�

/DXWVW¾UNH�HLQVWHOOHQ��)UHLVSUHFK�7DVWH�V�QRFKPDOV�GUÖFNHQ�

D 9RQ�)UHLVSUHFKHQ�LQ�GHQ�+ÐUHUEHWULHE�ZHFKVHOQ�

� *HVSU¾FK�EHHQGHQ�

)UHLVSUHFKHQ�EHLP�:¾KOHQ�$QUXI�DQQHKPHQ
V 'LH�)UHLVSUHFK�7DVWH�VWDWW�GHU�$EKHEHQ�7DVWH�D�GUÖFNHQ�

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

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

4 0LNURIRQ�ZLHGHU�HLQVFKDOWHQ�

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

6XFKHQ�EHHQGHQ��

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

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

.RPIRUWDEHO�WHOHIRQLHUHQ

:DKOZLHGHUKROXQJ
,KU�0RELOWHLO�VSHLFKHUW�DXWRPDWLVFK�GLH���]XOHW]W�JHZ¾KOWHQ�
5XIQXPPHUQ��,VW�GLH�5XIQXPPHU�LP�7HOHIRQEXFK�GHV�0RELO�
WHLOV�JHVSHLFKHUW��ZLUG�VWDWW�GHU�1XPPHU�GHU�HQWVSUHFKHQGH�
1DPH�DQJH]HLJW�

0DQXHOOH�:DKOZLHGHUKROXQJ
[ 5XIQXPPHUQ�1DPHQ�DQ]HLJHQ�

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

D $EKHEHQ�7DVWH�GUÖFNHQ�r�GLH�9HUELQGXQJ�ZLUG�DXIJHEDXW�

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ

[ 5XIQXPPHUQ�1DPHQ�DQ]HLJHQ�

<9 5XIQXPPHU�1DPH�DXVZ¾KOHQ�

< $XWRP��:DKOZGK�Ö= $XWRPDWLVFKH�:DKOZLHGHUKROXQJ�HLQVFKDOWHQ�

:¾KUHQG�GHV�:¾KOHQV�EOLQNW�GLH�)UHLVSUHFKWDVWH��GHU�/DXW�
VSUHFKHU�LVW�HLQJHVFKDOWHW�XQG�GDV�0LNURIRQ�DXV�

0HOGHW�VLFK�GHU�7HLOQHKPHU�

D $EKHEHQ�7DVWH�GUÖFNHQ�

:DKOZLHGHUKROXQJ�DEEUHFKHQ�

$%%58&+ RGHU�EHOLHELJH�7DVWH�GUÖFNHQ�

5XIQXPPHU�LQV�7HOHIRQEXFK�ÖEHUQHKPHQ�

[ 5XIQXPPHUQ�DQ]HLJHQ�

<9 5XIQXPPHU�DXVZ¾KOHQ�

< 1U��LQV�7HO�EXFK= 'DV�(LQJDEHIHOG�GHV�7HOHIRQEXFKV�ÐIIQHW�VLFK�
'LH�5XIQXPPHU�LVW�EHUHLWV�HLQJHWUDJHQ�

1DPH 1DPHQ�HLQJHEHQ��JJI��5XIQXPPHU�¾QGHUQ�
(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖ= (LQWUDJ�VSHLFKHUQ�

® 'LH�)XQNWLRQ�VFKDOWHW�VLFK�QDFK�PHKUHUHQ�:DKOYHUVX�
FKHQ�XQG�EHL�HLQHP�$QUXI�DXWRPDWLVFK�DXV�
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

5XIQXPPHU�¾QGHUQ
6LH�NÐQQHQ�GLH�5XIQXPPHU�¾QGHUQ�XQG�RGHU�PLW�HLQHU�1XP�
PHU�DXV�GHU�1HW]DQELHWHUOLVWH�HUJ¾Q]HQ�

[ 5XIQXPPHUQ�DQ]HLJHQ�

<9 5XIQXPPHU�DXVZ¾KOHQ�

< (LQWUDJ�¦QGHUQÖÖ= 'LH�5XIQXPPHU�ZLUG�DQJH]HLJW�

P 5XIQXPPHU�¾QGHUQ�

*JI��ÖEHU�=XVDW]PHQÖ�9�]� %��1XPPHU�DXV�1HW]DQELHWHU�/L�
VWH�HLQIÖJHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖ= �QGHUXQJHQ�IÖU�GLH�:DKOZLHGHUKROXQJ�VSHLFKHUQ�

/ÐVFKHQ�RGHU�$Q]HLJHQ�HLQHU�5XIQXPPHU

[ 5XIQXPPHUQ�DQ]HLJHQ�

<9 5XIQXPPHU�DXVZ¾KOHQ�XQG�JHZÖQVFKWH�)XQNWLRQ�DXVZ¾K�
OHQ�

< (LQWUDJ�O¸VFKHQÖ= 'LH�5XIQXPPHU�ZLUG�JHOÐVFKW�

RGHU

< (LQWUDJ�DQ]HLJHQ= 'DV�'LVSOD\�]HLJW�GLH�NRPSOHWWH�5XIQXPPHU�DQ�

=85�&. $Q]HLJH�EHHQGHQ�
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

7HOHIRQEXFK�1HW]DQELHWHU
'DV�7HOHIRQEXFK�HUOHLFKWHUW�,KQHQ�GDV�:¾KOHQ�YRQ�HWZD�����
5XIQXPPHUQ��
,Q�GHU�1HW]DQELHWHUOLVWH�NÐQQHQ�6LH�GLH�9RUZDKOQXPPHUQ�
YRQ�7HOHIRQJHVHOOVFKDIWHQ�VSHLFKHUQ��VLHKH�DXFK�6HLWH�����
'LH�%HGLHQXQJ�YRQ�7HOHIRQEXFK�XQG�1HW]DQELHWHUOLVWH�VLQG�
LGHQWLVFK�

5XIQXPPHU�VSHLFKHUQ
-���M )XQNWLRQVHLQVWLHJ�7HOHIRQEXFK�1HW]DQELHWHUOLVWH�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 1HXHU�(LQWUDJÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

1DPH 1DPHQ�HLQJHEHQ�
(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

< ,Q�Q¾FKVWH�=HLOH�VSULQJHQ�

P 5XIQXPPHU�HLQJHEHQ��VLHKH�DXFK�QDFKIROJHQGH�
+LQZHLVH��

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖ= (LQWUDJ�VSHLFKHUQ�

0LW�7HOHIRQEXFK�1HW]DQELHWHUOLVWH�Z¾KOHQ
-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�DQ]HLJHQ�

]� %��·�· $QIDQJVEXFKVWDEHQ�GHV�1DPHQV�HLQJHEHQ��]� %��IÖU�d(o�GLH�
7DVWH�·�]ZHLPDO�GUÖFNHQ�
*JI��ZHLWHUH�%XFKVWDEHQ�HLQJHEHQ�RGHU�PLW�<�EO¾WWHUQ�
'LH�1DPHQ�VLQG�DOSKDEHWLVFK�VRUWLHUW�

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

® ● %HL�(LQJDEH�GHU�1XPPHU�JJI��:DKOSDXVH�PLW�6L�
JQDO�7DVWH�4��ODQJH�GUÖFNHQ��RGHU�1XPPHU�DXV�
1HW]DQELHWHUOLVWH�ÖEHU�=XVDW]PHQÖ�9�HLQIÖJHQ�

● 6LH�NÐQQHQ�]� %��GLH�1XPPHU�GHU�)LUPHQ]HQWUDOH�
VSHLFKHUQ�XQG�GLH�1HEHQVWHOOHQQXPPHU�HUVW�EHLP�
$QUXI�QDFKZ¾KOHQ�

● $XFK�Z¾KUHQG�HLQHV�*HVSU¾FKV�NÐQQHQ�6LH�(LQWU¾�
JH�VSHLFKHUQ�

® 1DFK�$XVZDKO�GHU�1XPPHU�NÐQQHQ�6LH�DXFK�GDV�=X�
VDW]PHQÖ�9�ÐIIQHQ�XQG�1XPPHU�YHUZHQGHQ�DXV�
Z¾KOHQ��'DQQ�GLH�1XPPHU�¾QGHUQ�XQG�PLW�GHU�$EKH�
EHQ�7DVWH�D�Z¾KOHQ�
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

1DPHQ�HLQJHEHQ
%HL�GHU�1DPHQVHLQJDEH�NÐQQHQ�6LH�%XFKVWDEHQ��=LIIHUQ�XQG�
=HLFKHQ�PLW�GHQ�=LIIHUQWDVWHQ�HLQJHEHQ��VLHKH�QDFKIROJHQGH�
7DEHOOH�

'LH�(LQWU¾JH�ZHUGHQ�LQ�IROJHQGHU�5HLKHQIROJH�VRUWLHUW�
✱�����/HHU]HLFKHQ��=LIIHUQ��������%XFKVWDEHQ��DOSKDEHWLVFK���r��
UHVWOLFKH�=HLFKHQ�

(QWVSUHFKHQGH�7DVWH�PHKUPDOV�RGHU�ODQJ�GUÖFNHQ�

*UR¹��XQG�.OHLQVFKUHLEXQJ�

'HU�HUVWH�%XFKVWDEH�GHV�1DPHQV�ZLUG�DXWRPDWLVFK�JUR¹�
JHVFKULHEHQ��HV�IROJHQ�NOHLQH�%XFKVWDEHQ�

� )ÖU�HLQ�=HLFKHQ�]XU�*UR¹��.OHLQVFKUHLEXQJ�ZHFKVHOQ�

6FKUHLEPDUNH�VWHXHUQ�

�� 6FKUHLEPDUNH�QDFK�OLQNV�RGHU�UHFKWV�E]Z��DP�:RUWHQGH�=HL�
OHQHQGH�LQ�Q¾FKVWH�=HLOH��NXU]�RGHU�ODQJ�GUÖFNHQ��

;�< =HLOHQVSUXQJ�QDFK�REHQ�RGHU�XQWHQ�

=HLFKHQ�OÐVFKHQ�

: 'DV�=HLFKHQ�OLQNV�YRQ�GHU�6FKUHLEPDUNH�ZLUG�JHOÐVFKW�

=HLFKHQ�HLQIÖJHQ�

'DV�(LQIÖJHQ�YRQ�=HLFKHQ�HUIROJW�LPPHU�OLQNV�YRQ�GHU�6FKUHLE�
PDUNH�
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¸ �

s D E F � ¾ º ¼ ½ Á

· G H I � Å Ã Â Ä

u J K� L � É È

� M N O �

w P Q R � Ð Ë Í Î Ï

x S T U V � ¹

y W X Y � Ö Ô Ó Õ

� Z [ \ ] � × À Ò ¿

" T



 /HHU]HLFKHQ

� r � � � � " �

� D→$ ✱ � � �  	 #

} � } �



��

7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

(LQWUDJ�¾QGHUQ

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

< *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�¦QGHUQÖÖ=
1DPH 1DPH�¾QGHUQ�

(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

< ,Q�Q¾FKVWH�=HLOH�VSULQJHQ�

P 5XIQXPPHU�¾QGHUQ�

9 =XP�%HHQGHQ�=XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖ= 6SHLFKHUQ�GHV�(LQWUDJV�

(LQWUDJ�OÐVFKHQ�RGHU�DQ]HLJHQ

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

< *HZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�O¸VFKHQÖ= (LQ�%HVW¾WLJXQJVWRQ�HUWÐQW��'HU�(LQWUDJ�LVW�JHOÐVFKW�

RGHU

< (LQWUDJ�DQ]HLJHQ= 'HU�YROOVW¾QGLJH�(LQWUDJ�ZLUG�DQJH]HLJW�

=85�&.

(LQWUDJ�VHQGHQ
6LH�NÐQQHQ�HLQHQ�(LQWUDJ�DQ�HLQ�DQGHUHV�.RPIRUW�0RELOWHLO�
ÖEHUWUDJHQ��XP�VLFK�GLH�GRSSHOWH�(LQJDEH�]X�HUVSDUHQ�

6FKULWW���

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

]� %��y (LQWUDJ�DXVZ¾KOHQ��$QIDQJVEXFKVWDEHQ�GHV�1DPHQV�HLQJH�
EHQ��]� %��IÖU�d7o�GLH�7DVWH�y�GUÖFNHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< (LQWUDJ�VHQGHQÖ�= )XQNWLRQ�DXVZ¾KOHQ�

:HQQ�(LQWUDJ�VHQGHQ�QDFK�,17�##�DQJH]HLJW�ZLUG�

]� %��s�= 5XIQXPPHU�GHV�(PSI¾QJHU�0RELOWHLOV�HLQJHEHQ�XQG�
EHVW¾WLJHQ�
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

6FKULWW���

$P�(PSI¾QJHU�0RELOWHLO�NOLQJHOW�HV�

]� %��D�7HOHIRQ�3,1 5XI�DQQHKPHQ�XQG�7HOHIRQ�3,1�GHV�(PSI¾QJHU�0RELOWHLOV�
HLQJHEHQ�

= 'HU�(LQWUDJ�ZLUG�ÖEHUWUDJHQ�

1DFK�HUIROJUHLFKHP�¶EHUWUDJHQ�HLQHV�(LQWUDJV�

��-$�� RGHU�Ö1(,1��Ö :HLWHUHQ�(LQWUDJ�VHQGHQ�RGHU�)XQNWLRQ�EHHQGHQ�

7HOHIRQEXFK�1HW]DQELHWHUOLVWH�VHQGHQ
6LH�NÐQQHQ�GDV�JDQ]H�7HOHIRQEXFK�1HW]DQELHWHUOLVWH�DQ�HLQ�
DQGHUHV�.RPIRUW�0RELOWHLO�ÖEHUWUDJHQ��XP�VLFK�GLH�GRSSHOWH�
(LQJDEH�]X�HUVSDUHQ�

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�VHQGHQ�ÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

]� %��·�= 5XIQXPPHU�GHV�(PSI¾QJHU�0RELOWHLOV�HLQJHEHQ�XQG�EHVW¾WL�
JHQ�

$P�(PSI¾QJHU�0RELOWHLO�NOLQJHOW�HV�

]� %��D�7HOHIRQ�3,1 5XI�DQQHKPHQ�XQG�7HOHIRQ�3,1�GHV�(PSI¾QJHU�0RELOWHLOV�
HLQJHEHQ�

= 'DV�7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ZLUG�ÖEHUWUDJHQ�

7HOHIRQEXFK�1HW]DQELHWHUOLVWH�OÐVFKHQ
$OOH�(LQWU¾JH�LP�7HOHIRQEXFK�RGHU�LQ�GHU�1HW]DQELHWHUOLVWH�
ZHUGHQ�JHOÐVFKW�

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< /LVWH�O¸VFKHQÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

7HOHIRQ�3,1 7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

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

6SHLFKHUSODW]�DQ]HLJHQ

-���M 7HOHIRQEXFK�1HW]DQELHWHUOLVWH�ÐIIQHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

< 6SHLFKHUSODW]ÖÖÖ= 'HU�IUHLH�6SHLFKHUSODW]�ZLUG�DQJH]HLJW�

® 7HOHIRQEXFK��1HW]DQELHWHUOLVWH�XQG�0DNURV�
dWHLOHQo�VLFK�HLQHQ�6SHLFKHU�
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

$QUXIHUOLVWH�%ULHINDVWHQIXQNWLRQ
,Q�GHU�$QUXIHUOLVWH�ZHUGHQ�GLH�5XIQXPPHUQ�GHU�OHW]WHQ����
DQNRPPHQGHQ�$QUXIH�JHVSHLFKHUW��YRUDXVJHVHW]W��GLH�5XI�
QXPPHU�GHV�$QUXIHUV�ZXUGH�ÖEHUWUDJHQ�
1HXH�(LQWU¾JH�GHU�$QUXIHUOLVWH�ZHUGHQ�GXUFK�GLH�'LVSOD\�7D�
VWH�,�DQJH]HLJW�

$QUXIHU�]XUÖFNUXIHQ
'LH�(LQWU¾JH�VLQG�QDFK�(LQJDQJV]HLW�VRUWLHUW��%HL�PHKUPDOL�
JHQ�$QUXIHQ�GHU�JOHLFKHQ�1XPPHU�ZLUG�GHU�OHW]WH�$QUXI�JH�
VSHLFKHUW�

, 'LVSOD\�7DVWH�GUÖFNHQ�r�6LH�HUKDOWHQ�IROJHQGH�$Q]HLJH�

1DFK���6HNXQGHQ�E]Z��QDFK�'UÖFNHQ�YRQ�=�ZLUG�GHU�QHXH�
VWH�(LQWUDJ�DQJH]HLJW�

%HL�(LQVWHOOXQJ�dQLFKW�DQJHQRPPHQH�$QUXIHo�

< =XP�JHZÖQVFKWHQ�(LQWUDJ�EO¾WWHUQ�

D $QUXIHU�]XUÖFNUXIHQ�r�GHU�(LQWUDJ�ZLUG�DXV�GHU�$QUXIHUOLVWH�JH�
OÐVFKW�XQG�LQ�GHU�:DKOZLHGHUKROXQJ�JHVSHLFKHUW�

1DFK�$XVZDKO�GHV�(LQWUDJV�NÐQQHQ�6LH�DXFK�

9 =XVDW]PHQÖ�DXIUXIHQ�XQG�ELV�]XU�JHZÖQVFKWHQ�)XQNWLRQ�EO¾W�
WHUQ�

5¾FNUXIÖÖÖÖÖÖÖÖ�= $QUXIHU�]XUÖFNUXIHQ�

RGHU

< 1U��LQV�7HO�EXFK= 5XIQXPPHU�LQV�7HOHIRQEXFK�ÖEHUQHKPHQ�

RGHU

< 1XPPHU�O¸VFKHQÖÖ= 5XIQXPPHU�DXV�$QUXIHUOLVWH�OÐVFKHQ�

® %HL�(LQVWHOOXQJ�dDOOH�$QUXIHo�ZLUG�VWDWW�GHU�$QUXIYHU�
VXFKH�GLH�(LQWUDJV�1XPPHU�XQG�GLH�$Q]DKO�GHU�(LQWU¾�
JH�DQJH]HLJW��]� %���������=XV¾W]OLFK�]HLJW�HLQ�9��GD¹�
GHU�$QUXI�DQJHQRPPHQ�ZXUGH�

1^jQX\�>QSXb�

>UeU*�%

1\dU*�"

'DWXP��8KU]HLW��ZHQQ�
HLQJHVWHOOW��VLHKH�6HLWH����

5XIQXPPHU�RGHU�1DPH�
ZHQQ�1XPPHU�LP�
7HOHIRQEXFK�LVW

$QUXIYHUVXFKH
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7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

$QUXIHUOLVWH�HLQVWHOOHQ
6LH�NÐQQHQ�HLQVWHOOHQ�

● QXU�GLH�QLFKW�DQJHQRPPHQHQ�$QUXIH�ZHUGHQ�JHVSHL�
FKHUW

● DOOH�DQNRPPHQGHQ�$QUXIH�ZHUGHQ�JHVSHLFKHUW

+ 6(7�"���= (LQVWHOOXQJ�HLQOHLWHQ�r�$QUXIHUOLVWH�ZLUG�DQJH]HLJW�

]� %��s ]� %��$OOH�$QUXIH�HLQVWHOOHQ
1LFKW�DQJHQRPPHQH�$QUXIH� ����$OOH�$QUXIH� ���

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

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

+ 6(7·}= )XQNWLRQ�HLQOHLWHQ�

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

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



��

7DVWHQ�GUÖFNHQ�

.RPIRUWDEHO�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRPIRUW�IP ��������

7�1HW�)XQNWLRQHQ
,KU����� &RPIRUW�HUOHLFKWHUW�,KQHQ�GHQ�8PJDQJ�PLW�7�1HW�
'LHQVWHQ��'LH�ZLFKWLJVWHQ�VLQG�IÖU�6LH�XQWHU�GHQ�6WDWLRQV�0D�
NURV�YRUSURJUDPPLHUW�
)XQNWLRQHQ�YRU�GHU�:DKO��LP�5XKH]XVWDQG��ZHUGHQ�PLW�GHU�
0HQÖ�7DVWH���JHVWDUWHW��DXIJHUXIHQ���
)XQNWLRQHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV�ZHUGHQ�PLW�GHU�'LV�
SOD\�7DVWH�U�JHVWDUWHW�

)XQNWLRQHQ�YRU�GHU�:DKO

� 0HQÖ�7DVWH�GUÖFNHQ�

<�6WDWLRQV�0DNURVÖ�= %O¾WWHUQ�XQG�EHVW¾WLJHQ�

*HZÖQVFKWH�)XQNWLRQ�DXVZ¾KOHQ�XQG�VWDUWHQ�

&/,5ÖÖÖÖÖÖÖÖÖÖÖÖ�= 5XIQXPPHU�IÖU�Q¾FKVWH�:DKO�XQWHUGUÖFNHQ�

RGHU

<�$QNORSIHQ�(LQÖÖÖ= $QNORSIHQ�HLQVFKDOWHQ�

RGHU

<�$QNORSIHQ�$XVÖÖÖ�= $QNORSIHQ�DXVVFKDOWHQ�

)XQNWLRQHQ�Z¾KUHQG�HLQHV�*HVSU¾FKV
7�' )XQNWLRQHQ�DXIUXIHQ�

*HZÖQVFKWH�)XQNWLRQ�DXVZ¾KOHQ�XQG�VWDUWHQ�

<�5¾FNIUDJHÖÖÖÖÖÖÖ= 5ÖFNIUDJH�HLQOHLWHQ�

RGHU

<�0DNHOQÖÖÖÖÖÖÖÖÖÖ= =ZLVFKHQ���7HLOQHKPHUQ�ZHFKVHOQ�

RGHU

<��HU�.RQIHUHQ]�ÖÖ= (LQH�.RQIHUHQ]�HLQOHLWHQ�

RGHU

<�5¾FNUXIÖÖÖÖÖÖÖ= (LQHQ�DXWRPDWLVFKHQ�5ÖFNUXI�VSHLFKHUQ�



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRVWHQ�IP ��������

.RVWHQEHZX¹W�
WHOHIRQLHUHQ

1HW]DQELHWHUOLVWH��&DOO�E\�&DOO��
,Q�GHU�1HW]DQELHWHUOLVWH�NÐQQHQ�6LH�GLH�9RUZDKOQXPPHUQ�YRQ�
7HOHIRQJHVHOOVFKDIWHQ�VSHLFKHUQ��'DPLW�ZLUG�,KQHQ�GDV�:¾K�
OHQ�HUOHLFKWHUW��
'LH�+DQGKDEXQJ�GHU�1HW]DQELHWHUOLVWH�LVW�PLW�GHU�GHV�7HOHIRQ�
EXFKV�LGHQWLVFK�

d9HUNHWWHQo�r�9RUZDKO�XQG�5XIQXPPHU
M< 1HW]DQELHWHUOLVWH�DXIUXIHQ�XQG�1HW]DQELHWHU�DXVZ¾KOHQ�

9 1XPPHU�YHUZHQGHQ= =XVDW]PHQÖ�DXIUXIHQ�XQG�)XQNWLRQ�EHVW¾WLJHQ�r�GLH�9RUZDKO�
QXPPHU�ZLUG�DQJH]HLJW�

]� %��P 5XIQXPPHU�GHV�7HLOQHKPHUV�HLQJHEHQ�RGHU�7HOHIRQEXFK�ÐII�
QHQ�XQG�1XPPHU�DXVZ¾KOHQ�

D :DKOYRUJDQJ�VWDUWHQ�r�GLH�9RUZDKO��XQG�5XIQXPPHU�ZLUG�JH�
Z¾KOW�

.XU]ZDKO�YRQ�1HW]DQELHWHU
r 6LH�NÐQQHQ�VLFK�LQ�GHU�1HW]DQELHWHUOLVWH����9RUZDKOQXP�

PHUQ�IÖU�GLH�.XU]ZDKO�������VSHLFKHUQ��ZREHL�6LH�YRU�GHP�
1HW]DQELHWHUQDPHQ�HLQH�.XU]ZDKOQXPPHU�������HLQJH�
EHQ��]� %��d��1HW]DQELHWHUQDPHo�

r 'XUFK�ODQJHV�'UÖFNHQ�GHU�HQWVSUHFKHQGHQ�=LIIHUQWDVWH����
���ZLUG�GLH�JHVSHLFKHUWH�9RUZDKOQXPPHU�DQJH]HLJW�

9RUDXVVHW]XQJ��1XPPHU�IÖU�.XU]ZDKO�JHVSHLFKHUW�

]� %��¸ (QWVSUHFKHQGH�=LIIHUQWDVWH�ODQJH�GUÖFNHQ�r�]� %��GLH�
XQWHU�GHP�1DPHQ�d��1HW]DQELHWHUQDPHo�JHVSHLFKHUWH�9RU�
ZDKOQXPPHU�ZLUG�DQJH]HLJW�

]� %��P 5XIQXPPHU�GHV�7HLOQHKPHUV�HLQJHEHQ�RGHU�7HOHIRQEXFK�ÐII�
QHQ�XQG�1XPPHU�DXVZ¾KOHQ�

D :DKOYRUJDQJ�VWDUWHQ�r�GLH�9RUZDKO��XQG�5XIQXPPHU�ZLUG�JH�
Z¾KOW�



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRVWHQ�IP ��������

*HVSU¾FKVGDXHU�DQ]HLJHQ

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

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

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

+ 6(7�·�x�= (LQVWHOOXQJ�HLQOHLWHQ�r�.RVWHQIDNWRU�ZLUG�DQJH]HLJW�

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

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

]� %��¸�s 3UHLV�MH�(LQKHLW�HLQJHEHQ�

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

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

® 'DV�0RELOWHLO�]HLJW�,KQHQ�DXWRPDWLVFK�GLH�DNWXHOOH�*H�
VSU¾FKVGDXHU�DQ��ZHQQ�NHLQH�=¾KOLPSXOVH�ÖEHUWUDJHQ�
ZHUGHQ�

® ● -HGH��QGHUXQJ�VHW]W�GLH�=¾KOHUVW¾QGH�DXI�1XOO�]X�
UÖFN��'LH�%HWU¾JH�GHV�7DVFKHQJHOGNRQWRV�EOHLEHQ�
HUKDOWHQ�

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

5HD5B>

   "     !

*HVDPWNRVWHQ�DOOHU�*HVSU¾FKH

]� %��

.RVWHQ�GHV�DNWXHOOHQ�*HVSU¾FKV



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRVWHQ�IP ��������

*HVSU¾FKVNRVWHQ�DQ]HLJHQ�OÐVFKHQ
6LH�NÐQQHQ�VLFK�GLH�.RVWHQ�SUR�0RELOWHLO�XQG�DOOHU�0RELOWHL�
OH�DQ]HLJHQ�ODVVHQ��6LQG�(LQKHLWHQ�HLQJHVWHOOW��ZHUGHQ�QDWÖU�
OLFK�GLH�(LQKHLWHQ�DQJH]HLJW�

+ 6(7�"�·�= (LQVWHOOXQJ�HLQOHLWHQ�r�.RVWHQVXPPH�ZLUG�DQJH]HLJW�

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

● .RVWHQ�DOOHU�0RELOWHLOH��

� 7DVWH�GUÖFNHQ�

*JI��$Q]HLJH�PLW�:�OÐVFKHQ�XQG�/ÐVFKHQ�PLW�=�
EHVW¾WLJHQ�

� )XQNWLRQ�EHHQGHQ�

RGHU

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

]� %��¸ 1XPPHU�GHV�0RELOWHLOV�HLQJHEHQ�r�6LH�HUKDOWHQ�IROJHQGH�$Q�
]HLJH�

*JI��$Q]HLJH�PLW�:�OÐVFKHQ�XQG�/ÐVFKHQ�PLW�=�
EHVW¾WLJHQ�

� )XQNWLRQ�EHHQGHQ�

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

+ 6(7�·�y�= (LQVWHOOXQJ�HLQOHLWHQ�r�.RVW�YRUK�*HVSU��ZLUG�DQJH]HLJW�

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

]� %��¸ ]� %��$Q]HLJH�HLQVFKDOWHQ�
(LQVFKDOWHQ� ����$XVVFKDOWHQ� ����/LHIHU]XVWDQG�

=� (LQVWHOOXQJ�VSHLFKHUQ�XQG�EHHQGHQ�

]� %��

;_cdU^ce]]U

    !"    !%

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



��

7DVWHQ�GUÖFNHQ�

.RVWHQEHZX¹W�WHOHIRQLHUHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� NRVWHQ�IP ��������

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

6LH�NÐQQHQ�MHGHP�0RELOWHLO�HLQ�*XWKDEHQ�IÖU�H[WHUQH�*H�
VSU¾FKH�]XZHLVHQ��,P�*HVSU¾FKV]XVWDQG�ZLUG�GDV�DNWXHOOH�
*XWKDEHQ�DQJH]HLJW�

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

r ,P�*HVSU¾FKV]XVWDQG�HUWÐQW�DE�GHQ�OHW]WHQ���(LQKHLWHQ�HLQ�

+LQZHLVWRQ��%HL�*XWKDEHQHQGH�ZLUG�GLH�9HUELQGXQJ�JH�

WUHQQW�

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

QHQ�6LH�LPPHU�Z¾KOHQ�

*XWKDEHQ�IHVWOHJHQ
+ 6(7�"�u�= (LQVWHOOXQJ�HLQOHLWHQ�r�7DVFKHQJHOGNRQWR�ZLUG�

DQJH]HLJW�

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

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

]� %��s�"�"�" %HWUDJ�IÖU�*XWKDEHQ�HLQJHEHQ���VWHOOLJ��ELV�]X�������E]Z��
��������r�DOWH�$Q]HLJH�ZLUG�JHOÐVFKW��
0LW�GHU�/ÐVFKWDVWH�:�NÐQQHQ�6LH�GHQ�%HWUDJ�DXI�1XOO�VHW�
]HQ�

=� *XWKDEHQ�VSHLFKHUQ��)XQNWLRQ�EHHQGHQ�XQG QXQ�QRFK�GDV�7D�
VFKHQJHOGNRQWR�HLQVFKDOWHQ��ZLH�QDFKIROJHQG�EHVFKULHEHQ�

7DVFKHQJHOGNRQWR�HLQ��DXVVFKDOWHQ
+ 6(7�·�"�= )XQNWLRQ�HLQOHLWHQ�r�%HUHFKWLJ�7HLOQ��ZLUG�DQJH]HLJW�

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

]� %��¸ 5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�

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

=� (LQVWHOOXQJ�VSHLFKHUQ�XQG�EHHQGHQ�

® ,VW�GLH�%DVLVVWDWLRQ�DXI�*HVSU¾FKVHLQKHLWHQ�HLQJH�
VWHOOW��GDQQ�ZLUG�GDV�7DVFKHQJHOGNRQWR�DXFK�PLW�(LQ�
KHLWHQ�JHIÖKUW��VLHKH�6HLWH����



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PRELOW�IP ��������

0RELOWHLO�LQGLYLGXHOO�HLQ�
VWHOOHQ

'LVSOD\VSUDFKH�HLQVWHOOHQ
� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ�= )XQNWLRQ�EHVW¾WLJHQ�

<�6SUDFKHÖÖÖÖÖÖÖÖÖ�= 'LH�DNWLYH�6SUDFKH�LVW�PLW�9�PDUNLHUW�

<=� *HZÖQVFKWH�6SUDFKH�DXVZ¾KOHQ��EHVW¾WLJHQ�XQG�)XQNWLRQ�
EHHQGHQ�

'LVSOD\�$Q]HLJHQ�EHL�GHU�6SUDFKHLQVWHOOXQJ�

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

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖ�=
5XIWRQODXWVW�ÖÖ�= 'LH�DNWXHOOH�5XIWRQODXWVW¾UNH�HUWÐQW�XQG�ZLUG�DQJH]HLJW�

�� �=� *HZÖQVFKWH�5XIWRQODXWVW¾UNH�HLQVWHOOHQ��VSHLFKHUQ�XQG�)XQN�
WLRQ�EHHQGHQ
/DXWVW¾UNH�6WXIHQ� ������&UHVFHQGR� �&��
5XIWRQ�DXVJHVFKDOWHW� ��

(LQVWHOOXQJHQ 6SUDFKH 'HXWVFK�

6HWWLQJV /DQJXDJH (QJOLVK�

5ÃJODJHV /DQJXH )UDQÁDLV�

,PSRVWD]LRQL /LQJXD ,WDOLDQR�

$MXVWHV ,GLRPD (VSDËRO�

3URJUDPDÁÏHV /ÇQJXD 3RUWXJXÄV�

,QVWHOOLQJHQ 7DDO 1HGHUODQGV�



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PRELOW�IP ��������

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

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖ�= )XQNWLRQ�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖ�=
<�5XIWRQPHORGLHÖÖÖ�= 'LH�DNWXHOOH�5XIWRQPHORGLH�HUWÐQW�XQG�GLH�1XPPHU�ZLUG�DQ�

JH]HLJW�

�� �=� *HZÖQVFKWH�5XIWRQPHORGLH����ELV����HLQVWHOOHQ��VSHLFKHUQ�
XQG�EHHQGHQ�

.XU]HQ�5XIWRQ��+LQZHLVWRQ��
HLQVWHOOHQ
:HQQ�6LH�GLH�)XQNWLRQ�.XU]HU�5XIWRQ�HLQVWHOOHQ��HUWÐQW�EHL�
HLQHP�$QUXI�QXU�HLQ�NXU]HU�+LQZHLVWRQ�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖ�= )XQNWLRQ�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖ�=
<�.XU]HU�5XIWRQÖÖÖ�=

� =ZLVFKHQ�5XIWRQPHORGLH�XQG�.XU]HU�5XIWRQ�XPVFKDO�
WHQ��9� �)XQNWLRQ�HLQ��

+ÐUHU��/DXWVSUHFKHUODXWVW¾UNH�
HLQVWHOOHQ
6LH�NÐQQHQ�GLH�+ÐUHUODXWVW¾UNH�LQ���6WXIHQ��GHQ�/DXWVSUH�
FKHU�IÖU�GDV�)UHLVSUHFKHQ�LQ���6WXIHQ�HLQVWHOOHQ�r�DXFK�Z¾K�
UHQG�GHV�*HVSU¾FKV�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖ�= )XQNWLRQ�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖ�=
< +¸UHUODXWVW¦UNHÖ= +ÐUHU��RGHU�/DXWVSUHFKHUODXWVW¾UNH�DXVZ¾KOHQ�XQG�EHVW¾WL�

JHQ�r�]XU�OHLFKWHUHQ�(LQVWHOOXQJ�HUWÐQW�HLQH�0HORGLH�LQ�GHU�DN�
WXHOOHQ�/DXWVW¾UNH�

< /DXWVSUHFKHUÖÖÖÖ=
� = *HZÖQVFKWH�/DXWVW¾UNH�HLQVWHOOHQ�XQG�VSHLFKHUQ�

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



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PRELOW�IP ��������

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

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

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

● 4XLWWXQJVWÐQH��%HVW¾WLJXQJVWRQ����7RQ��DP�(QGH�YRQ�(LQ�
JDEHQ�(LQVWHOOXQJHQ�XQG�EHLP�(LQVWHOOHQ�GHV�0RELOWHLOV�LQ�
GLH�%DVLVVWDWLRQ��)HKOHUWRQ����NXU]H�7ÐQH��EHL�)HKOHLQJD�
EHQ�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖ�= )XQNWLRQ�EHVW¾WLJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖ�=
]� %�

<�7DVWHQNOLFNÖÖÖÖÖ= =XP�JHZÖQVFKWHQ�7RQ�EO¾WWHUQ�XQG�PLW�=�7RQ�HLQ��DXVVFKDO�
WHQ��9� �7RQ�HLQ��

� )XQNWLRQ�EHHQGHQ�

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

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�EHVW¾WLJHQ�

<�$XW��5XIDQQDKPHÖ= )XQNWLRQ�DXVZ¾KOHQ�XQG�PLW�=�HLQ��DXVVFKDOWHQ
�9� �)XQNWLRQ�HLQ��

� )XQNWLRQ�EHHQGHQ�



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PRELOW�IP ��������

6WDWLRQVQDPH�¾QGHUQ
6LH�NÐQQHQ�GHQ�6WDWLRQVQDPHQ�¾QGHUQ��]� %��6WDWLRQ���LQ�
,QWHUQ����ZREHL�d�o�GLH�LQWHUQH�1XPPHU�GHV�
0RELOWHLOV�LVW�

� 0HQÖ�7DVWH�GUÖFNHQ�

<�6WDWLRQHQÖÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<9 *HZÖQVFKWH�%DVLVVWDWLRQ�DXVZ¾KOHQ�

1DPH�¦QGHUQÖÖÖÖÖ= )XQNWLRQ�EHVW¾WLJHQ�

1DPH *HZÖQVFKWHQ�1DPHQ�HLQJHEHQ�
(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

9�(LQWUDJ�VLFKHUQÖ= 1DPH�VSHLFKHUQ�

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

%DVLVVWDWLRQ�ZHFKVHOQ
9RUDXVVHW]XQJ��'DV�0RELOWHLO�LVW�DQ�PHKUHUHQ�%DVLVVWDWLR�
QHQ�DQJHPHOGHW�

6LH�NÐQQHQ�GDV�0RELOWHLO�

● DXI�HLQH�EHVWLPPWH�%DVLVVWDWLRQ�IHVW�HLQVWHOOHQ�RGHU

● DXI��%HVWH�6WDWLRQ�HLQVWHOOHQ�r�GDPLW�HUIROJW�HLQ�
DXWRPDWLVFKHU�:HFKVHO�]XU�GHU�%DVLVVWDWLRQ�PLW�EHVWHP�
(PSIDQJ�

� 0HQÖ�7DVWH�GUÖFNHQ�

<�6WDWLRQHQÖÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<9 %HVWLPPWH�%DVLVVWDWLRQ�RGHU��%HVWH�6WDWLRQ�DXVZ¾KOHQ�

<�$XVZ¦KOHQÖÖÖÖÖÖÖ= (LQVWHOOXQJ�VSHLFKHUQ�

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



��

7DVWHQ�GUÖFNHQ�

0RELOWHLO�LQGLYLGXHOO�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PRELOW�IP ��������

,Q�GHQ�/LHIHU]XVWDQG�]XUÖFNVHW]HQ

/LHIHU]XVWDQG�GHV�0RELOWHLOV�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�EHVW¾WLJHQ�

<�/LHIHU]XVWDQGÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

7HOHIRQ�3,1�=�� 7HOHIRQ�3,1�HLQJHEHQ��EHVW¾WLJHQ��/LHIHU]XVWDQG�������XQG�
)XQNWLRQ�EHHQGHQ�

® ● 'LH�7HOHIRQ�3,1��0RELOWHLO�3,1��ZLUG�QLFKW�]XUÖFN�
JHVHW]W�

● 'DV�7HOHIRQEXFK��GLH�1HW]DQELHWHUOLVWH�XQG�GLH�
$QUXIHUOLVWH�ZHUGHQ�QLFKW�JHOÐVFKW�

6SUDFKHLQVWHOOXQJ 'HXWVFK

'LUHNWUXIQXPPHU��
:DKOZLHGHUKROXQJ

JHOÐVFKW

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

(LQ

+ÐUHUODXWVW¾UNH��5XIWRQPHORGLH �

/DXWVSUHFKHU�/DXWVW¾UNH �

5XIWRQODXWVW¾UNH �

.XU]HU�5XIWRQ��+LQZHLVWRQ���7HOHIRQVSHUUH $XV

%DE\SKRQ�3HJHO �



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� EDVLVVW�IP ��������

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

'DWXP�HLQVWHOOHQ
'LH�'DWXPVHLQVWHOOXQJ�LVW�QRWZHQGLJ��GDPLW�LQ�GHU�$QUXIHUOL�
VWH�GHU�(LQJDQJ�GHV�$QUXIV�DQJH]HLJW�ZLUG�
,KU�*LJDVHW�LVW�d-DKU������I¾KLJo�

+ 6(7�"�y�= (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
GLH�DNWXHOOH�(LQJDEHVWHOOH�EOLQNW�

]� %��s�" 7DJ�HLQJHEHQ�
*JI��PLW�;�]XUÖFNVSULQJHQ�XQG�QHX�HLQJHEHQ�

]� %��"�� 0RQDW�HLQJHEHQ�

]� %����� -DKU�HLQJHEHQ�

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

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

+ 6(7�"���= (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
GLH�DNWXHOOH�(LQJDEHVWHOOH�EOLQNW�

]� %��"�� 6WXQGHQ�HLQJHEHQ�
*JI��PLW�;�]XUÖFNVSULQJHQ�XQG�QHX�
HLQJHEHQ�

]� %��¸�� 0LQXWHQ�HLQJHEHQ�

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

]� %��
4Qde]cUY^cdU\\�

 ( " �  ) � ))

-DKU0RQDW7DJ

]� %��
EXbjUYdUY^cd�

 )  ) * !%

0LQXWHQ6WXQGHQ

® 1DFK�6WURPDXVIDOO�RGHU�QDFK�$XVVWHFNHQ�GHV�6WHFNHU�
QHW]JHU¾WV�GHU�%DVLVVWDWLRQ�PÖVVHQ�'DWXP�XQG�8KU�
]HLW�QHX�HLQJHVWHOOW�ZHUGHQ�



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� EDVLVVW�IP ��������

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

+ 6(7�"���= (LQVWHOOXQJ�HLQOHLWHQ�r�GHU�5XIWRQ�HUWÐQW��/DXWVW��6WDWLRQ�
XQG�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

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

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

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

+ 6(7�"�w�= (LQVWHOOXQJ�HLQOHLWHQ�r�GLH�0HORGLH�HUWÐQW��0HORGLH�6WDWL�
RQ�XQG�GLH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

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

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

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

+ 6(7�u�·�= (LQVWHOOXQJ�HLQOHLWHQ�r�:DUWHPHORGLH�ZLUG�DQJH]HLJW�

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

]� %��" ]� %��:DUWHPHORGLH�DXVVFKDOWHQ�
$XVVFKDOWHQ� ����(LQVFKDOWHQ� ��

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



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� EDVLVVW�IP ��������

3DXVHQ]HLWHQ�HLQVWHOOHQ

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

+ 6(7�u���= (LQVWHOOXQJ�HLQOHLWHQ�

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

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

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

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

+ 6(7�u�w�= (LQVWHOOXQJ�HLQOHLWHQ�

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

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

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



��

7DVWHQ�GUÖFNHQ�

%DVLVVWDWLRQ�HLQVWHOOHQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� EDVLVVW�IP ��������

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

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

● 1XU�$QUXIHUOLVWH�OÐVFKHQ

● 1XU�*HVSU¾FKVNRVWHQ�(LQKHLWHQ�OÐVFKHQ

/LHIHU]XVWDQG�GHU�%DVLVVWDWLRQ�

+ 6(7�·�}�= (LQVWHOOXQJ�HLQOHLWHQ�r�/LHIHU]��6WDWLRQ�ZLUG�
DQJH]HLJW�

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

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

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

5XIWRQODXWVW¾UNH �

5XIWRQPHORGLH �

3UHLV�SUR�(LQKHLW �����

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

$XV

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

*HOÐVFKW

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

:DKOYHUIDKUHQ %5'
°VWHUUHLFK

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

)ODVK]HLW��DQ�
7HOHIRQDQODJHQ�

%5'
°VWHUUHLFK

���PV
����PV

3DXVH�QDFK�5�7DVWH ����PV

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

��V



��

7DVWHQ�GUÖFNHQ�

0DNURV�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PDNURV�IP ��������

0DNURV�QXW]HQ
,Q�HLQHP�0DNUR�VLQG�PHKUHUH�%HGLHQVFKULWWH�]XVDPPHQJH�
ID¹W��ZRGXUFK�GLH�%HGLHQXQJ�HLQIDFKHU�ZLUG�

*HU¾WH�0DNURV
6LH�NÐQQHQ�PHKUHUH�%HGLHQVFKULWWH��(LQJDEHQ��DOV�*HU¾WH�0D�
NUR�XQWHU�HLQHP�1DPHQ�VSHLFKHUQ��¾QGHUQ�XQG�VHQGHQ��
¶EHU�GDV�=XVDW]PHQÖ�9�NÐQQHQ�6LH�0DNURV�DXFK�OÐVFKHQ�
RGHU�VLFK�GHQ�IUHLHQ�6SHLFKHUSODW]�DQ]HLJHQ�ODVVHQ��0DNURV��
7HOHIRQEXFK�XQG�1HW]DQELHWHUOLVWH�dWHLOHQ�VLFKp�GHQ�6SHLFKHU�

%HLVSLHOH�IÖU�VSHLFKHUEDUH�*HU¾WH�0DNURV�
�)XQNWLRQHQ��

*HU¾WH�0DNUR�VSHLFKHUQ

� 0HQÖ�7DVWH�GUÖFNHQ�

<�*HU¦WH�0DNURVÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

<�1HXHU�(LQWUDJÖÖ�= )XQNWLRQ�DXVZ¾KOHQ�

1DPH 1DPH�GHV�0DNURV�HLQJHEHQ�
(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

< ,Q�GLH�Q¾FKVWH�=HLOH�VSULQJHQ�

,QKDOW 0DNUR�,QKDOW�HLQJHEHQ��VLHKH�DXFK�QDFKIROJHQGH�+LQZHLVH�
XQG�d(OHPHQW�HLQIÖJHQo��6HLWH����

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQÖ= (LQWUDJ�VSHLFKHUQ�

)XQNWLRQ (LQJDEH

=XYRU�HLQJHULFKWHWH�6SHUUH�(,1 
��
&�

=XYRU�HLQJHULFKWHWH�6SHUUH�$86 ���
&�

9HUELQGHQ�RKQH�:DKO�(,1 
��
1�

9HUELQGHQ�RKQH�:DKO�$86 ����

® ● %HL�(LQJDEH�GHU�1XPPHU�JJI��:DKOSDXVH�PLW�6L�
JQDO�7DVWH�4��ODQJ�GUÖFNHQ��RGHU�1XPPHU�DXV�
1HW]DQELHWHUOLVWH�ÖEHU�=XVDW]PHQÖ�9�HLQIÖJHQ�

● ¶EHU�GDV�=XVDW]PHQÖ�9�NÐQQHQ�6LH�VLFK�DXFK�
GLH�%HGHXWXQJ�HLQHV�(OHPHQWV��=HLFKHQV��DQ�GHU�
DNWXHOOHQ�6FKUHLEVWHOOH�DQ]HLJHQ�ODVVHQ�



��

7DVWHQ�GUÖFNHQ�

0DNURV�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PDNURV�IP ��������

(OHPHQW�HLQIÖJHQ�

%HL�GHU�(LQJDEH�GHV�0DNUR�,QKDOWV�NÐQQHQ�6LH�IROJHQGH�0D�
NUR�(OHPHQWH�HLQJHEHQ��

9 =XVDW]PHQÖ�ÐIIQHQ�

<�(OHPHQW�HLQI¾JHQ= )XQNWLRQ�DXVZ¾KOHQ�

<= (OHPHQW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

*HU¾WH�0DNUR�VWDUWHQ

� 0HQÖ�7DVWH�GUÖFNHQ�

<�*HU¦WH�0DNURVÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

< *HZÖQVFKWHV�0DNUR�DXVZ¾KOHQ�

D $EKHEHQ�7DVWH�GUÖFNHQ��XP�GDV�0DNUR�]X�VWDUWHQ�

(LQWUDJ�¾QGHUQ

� 0HQÖ�7DVWH�GUÖFNHQ�

<�*HU¦WH�0DNURVÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<9 *HZÖQVFKWHV�0DNUR�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

<�(LQWUDJ�¦QGHUQÖ�= )XQNWLRQ�DXVZ¾KOHQ�

1DPH 1DPH�GHV�0DNURV�¾QGHUQ�
(LQJDEH�YRQ�%XFKVWDEHQ�XQG�=HLFKHQ��VLHKH�6HLWH����

< ,Q�GLH�Q¾FKVWH�=HLOH�VSULQJHQ�

,QKDOW ,QKDOW�GHV�0DNURV�¾QGHUQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

(LQWUDJ�VLFKHUQ�= �QGHUXQJ�VSHLFKHUQ�

&�3,1�DEIUDJHQ ,�,17

1�1XPPHU�DEIU� (�(QGH�9HUELQG�

3�3DXVH�HLQI�JHQ 0�7HPS��7RQZDKO

4�4XLWWXQJ�DEIU�



��

7DVWHQ�GUÖFNHQ�

0DNURV�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PDNURV�IP ��������

(LQWUDJ�DQ]HLJHQ�OÐVFKHQ
1DFK�$XVZDKO�HLQHV�0DNURV�NÐQQHQ�6LH�VLFK�ÖEHU�GDV�=XVDW]�
PHQÖ�\�DXFK�GHQ�(LQWUDJ�DQ]HLJHQ�ODVVHQ�RGHU�OÐVFKHQ�

0DNUROLVWH�VHQGHQ
6LH�NÐQQHQ�GLH�JDQ]H�0DNUROLVWH�DQ�HLQ�DQGHUHV�.RPIRUW0R�
ELOWHLO�ÖEHUWUDJHQ��XP�VLFK�HLQH�QRFKPDOLJH�(LQJDEH�]X�HUVSD�
UHQ�

� 0HQÖ�7DVWH�GUÖFNHQ�

<�*HU¦WH�0DNURVÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

:HLWHUH�%HGLHQVFKULWWH�ZLH�EHL�7HOHIRQEXFK�1HW]DQELHWHUOL�
VWH��VLHKH�d7HOHIRQEXFK�1HW]DQELHWHUOLVWH�VHQGHQo��
6HLWH����

(LQ]HOQHV�0DNUR�VHQGHQ

� 0HQÖ�7DVWH�GUÖFNHQ�

<�*HU¦WH�0DNURVÖÖÖ= *HZÖQVFKWH�)XQNWLRQ�DXVZ¾KOHQ�

<9 *HZÖQVFKWHV�0DNUR�DXVZ¾KOHQ�XQG�=XVDW]PHQÖ�ÐIIQHQ�

:HLWHUH�%HGLHQVFKULWWH�ZLH�EHL�7HOHIRQEXFK�1HW]DQELHWHUOL�
VWH��VLHKH�d(LQWUDJ�VHQGHQo��6HLWH����



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DP�0RELOWHLO

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� VLFKHU07�IP ��������

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

7HOHIRQ�3,1�¾QGHUQ
:LFKWLJH�)XQNWLRQHQ�(LQVWHOOXQJHQ�VLQG�GXUFK�GLH�7HOHIRQ�3,1�
�0RELOWHLO�3,1��JHVFKÖW]W�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<�6LFKHUKHLWÖÖÖÖÖÖ=
7HOHIRQ�3,1= $NWXHOOH�7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�EH�

VW¾WLJHQ�

3,1�¦QGHUQÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

1HXH�7HOHIRQ�3,1�= =ZHLPDO��1HXH�7HOHIRQ�3,1�HLQJHEHQ����=LIIHUQ��XQG�EHVW¾WL�
JHQ�r�GDQDFK�LVW�GLH�QHXH�7HOHIRQ�3,1�JHVSHLFKHUW�

1HXH�7HOHIRQ�3,1�=
� )XQNWLRQ�EHHQGHQ�

'LUHNWUXI
%HL�DNWLYLHUWHP�'LUHNWUXI�OÐVW�HLQ�EHOLHELJHU�7DVWHQGUXFN�HL�
QHQ�5XI�]XU�JHVSHLFKHUWHQ�'LUHNWUXIQXPPHU�DXV��6R�NÐQQHQ�
]� %��.UDQNH�HLQHQ�+LOIHUXI�DEVHQGHQ�

'LUHNWUXIQXPPHU�VSHLFKHUQ��¾QGHUQ��OÐVFKHQ
� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<�6LFKHUKHLWÖÖÖÖÖÖ=
7HOHIRQ�3,1= 7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������XQG�

EHVW¾WLJHQ�

<�'LUHNWUXIQXPPHUÖ= )XQNWLRQ�DXVZ¾KOHQ�

P 'LUHNWUXIQXPPHU�HLQJHEHQ��¾QGHUQ�RGHU�PLW�:�OÐVFKHQ�

9 =XVDW]PHQÖ�ÐIIQHQ�

® 'LH�7HOHIRQ�3,1�VROOWHQ�6LH�VLFK�JXW�PHUNHQ��6LH�
NDQQ�QXU�GXUFK�HLQHQ�$QUXI�EHL�GHU�6LHPHQV�
+RWOLQH�]XUÖFNJHVHW]W�ZHUGHQ��VLHKH�6HLWH����

L



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DP�0RELOWHLO

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� VLFKHU07�IP ��������

(LQWUDJ�VLFKHUQÖ=� 1XPPHU�VSHLFKHUQ��)XQNWLRQ�EHHQGHQ�XQG�QXQ�GHQ�
'LUHNWUXI�HLQVFKDOWHQ��ZLH�QDFKIROJHQG�EHVFKULHEHQ�

'LUHNWUXI�HLQ��DXVVFKDOWHQ
� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<�6LFKHUKHLWÖÖÖÖÖÖ=
7HOHIRQ�3,1 7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

<�'LUHNWUXIÖÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�XQG�'LUHNWUXI�PLW�=�HLQVFKDOWHQ�

9� �HLQJHVFKDOWHW�

� 'HU�'LUHNWUXI�LVW�HLQJHVFKDOWHW�

'LUHNWUXI�DXVVFKDOWHQ�

$86�7HOHIRQ�3,1�=�� 'LVSOD\�7DVWH�GUÖFNHQ��7HOHIRQ�3,1�HLQJHEHQ�XQG�
EHVW¾WLJHQ�

7HOHIRQVSHUUH
%HL�HLQJHVFKDOWHWHU�7HOHIRQVSHUUH�VLQG�ELV�DXI�GHQ�1RWUXI�DOOH�
)XQNWLRQHQ�JHVSHUUW��6LH�EOHLEHQ�MHGRFK�dHUUHLFKEDUp��%HL�HL�
QHP�$QUXI�GLH�$EKHEHQ�7DVWH�D�GUÖFNHQ�

� 0HQÖ�7DVWH�GUÖFNHQ�

(LQVWHOOXQJHQÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

<�6LFKHUKHLWÖÖÖÖÖÖ=
7HOHIRQ�3,1 7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

<�7HOHIRQVSHUUHÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�r�GLH�7HOHIRQVSHUUH�LVW�HLQJHVFKDOWHW�

7HOHIRQVSHUUH�DXVVFKDOWHQ�

$86�7HOHIRQ�3,1�=�� 'LVSOD\�7DVWH�GUÖFNHQ��7HOHIRQ�3,1�HLQJHEHQ�XQG�
EHVW¾WLJHQ�

1RWUXIQXPPHU�Z¾KOHQ
9RUDXVVHW]XQJ��6LH�KDEHQ�GLH�1RWUXIQXPPHU�LQ�GHU�%DVLV�
VWDWLRQ�JHVSHLFKHUW��VLHKH�6HLWH����
,P�/LHIHU]XVWDQ�VLQG�����XQG�����EHUHLWV�JHVSHLFKHUW�

12758)�P 'LVSOD\�7DVWH�GUÖFNHQ�XQG�VRIRUW�1RWUXIQXPPHU�HLQJHEHQ��
]� %������

® %HL�1XPPHUQHLQJDEH�JJI��=XVDW]PHQÖ�9�
DXIUXIHQ�XQG�]� %��,�IÖU�LQWHUQH�'LUHNWUXIQXPPHU�HLQ�
IÖJHQ�]� %��,��



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� VLFKHU%6�IP ��������

6LFKHUKHLW�DQ�GHU�
%DVLVVWDWLRQ

6\VWHP�3,1�GHU�%DVLVVWDWLRQ�
¾QGHUQ

+ 6(7�"�x�= (LQVWHOOXQJ�HLQOHLWHQ�r�6\VWHP�3,1�ZLUG�DQJH]HLJW�

6\VWHP�3,1�= $NWXHOOH�6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�XQG�EHVW¾WL�
JHQ��/LHIHU]XVWDQG�������

1HXH�6\VWHP�3,1�=
1HXH�6\VWHP�3,1�=

=ZHLPDO��1HXH�6\VWHP�3,1�GHU�%DVLVVWDWLRQ�HLQJHEHQ�
���=LIIHUQ��XQG�EHVW¾WLJHQ�r�GDQDFK�LVW�GLH�QHXH�6\VWHP�3,1�
JHVSHLFKHUW�

� )XQNWLRQ�EHHQGHQ�

6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ
%HL�HLQJHVFKDOWHWHU�6\VWHPVSHUUH�VLQG�DEJHKHQGH�H[WHUQH�
$QUXIH�IÖU�DOOH�0RELOWHLOH�JHVSHUUW�
'LH�:DKO�YRQ�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ�LVW�PÐJOLFK��VLH�
KH�6HLWH����

+ 6(7�"�"�= (LQVWHOOXQJ�HLQOHLWHQ�r�6\VWHP�%HUHFKW��ZLUG�DQJH]HLJW�

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

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

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

 



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� VLFKHU%6�IP ��������

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

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

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

+ 6(7�"�¸�= (LQVWHOOXQJ�HLQOHLWHQ�r�%HUHFKW��1XPPHUQ�ZLUG�DQJH]HLJW�

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

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

= $QJH]HLJWHQ�(LQWUDJ�DXVZ¾KOHQ�

P 5XIQXPPHU��ELV�]X���6WHOOHQ��HLQJHEHQ��]� %�����]XP�6SHUUHQ�
YRQ�$XVODQGVJHVSU¾FKHQ��¾QGHUQ�RGHU�JJI��JDQ]H�1XPPHU�
PLW�:�OÐVFKHQ�

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

]� %�

2UbUSXd��>e]]Ub^

 !�!�_
/HHU]HLFKHQ�RGHU�5XIQXPPHU
6SHLFKHUSODW]����ELV���
YRUKHU�HLQJHJHEHQH�
)XQNWLRQVQXPPHUQ



��

7DVWHQ�GUÖFNHQ�

6LFKHUKHLW�DQ�GHU�%DVLVVWDWLRQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� VLFKHU%6�IP ��������

6SHUUHQ�=XODVVHQ�HLQ��DXVVFKDOWHQ
+ 6(7�"�"�= (LQVWHOOXQJ�HLQOHLWHQ�r�6\VWHP�%HUHFKW��XQG�GLH�

DNWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

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

]� %��¸ ]� %��1XPPHUQ�VSHUUHQ�
1XPPHUQ�VSHUUHQ� ����1XPPHUQ�]XODVVHQ� ���
1XPPHUQ�VSHUUHQ�]XODVVHQ�DXVVFKDOWHQ� ����/LHIHU]XVWDQG��

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

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

1RWUXIQXPPHUQ�VSHLFKHUQ�¾QGHUQ�OÐVFKHQ
+ 6(7�"�s�= (LQVWHOOXQJ�HLQOHLWHQ�r�1RWUXIQXPPHUQ�ZLUG�DQJH]HLJW�

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

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

= $QJH]HLJWHQ�(LQWUDJ�DXVZ¾KOHQ�

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

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

® 'LH�:DKO�HLQHU�1RWUXIQXPPHU�LVW�DXFK�EHL�HLQJH�
VWHOOWHQ�6SHUUHQ�RGHU�DEJHODXIHQHP�7DVFKHQJHOGNRQ�
WR�PÐJOLFK�

]� %�

>_dbeV^e]]Ub^

 "�!�_

/HHU]HLFKHQ�RGHU�5XIQXPPHU

6SHLFKHUSODW]����ELV���
YRUKHU�HLQJHJHEHQH�
)XQNWLRQVQXPPHUQ



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

0HKUHUH�0RELOWHLOH�
QXW]HQ

:HLWHUH�0RELOWHLOH�DQPHOGHQ

0RELOWHLO�*LJDVHW������&RPIRUW�DQPHOGHQ

6FKULWW���

� 0HQÖ�7DVWH�GUÖFNHQ�

<�6WDWLRQHQÖÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

< %DVLVVWDWLRQ�DXVZ¾KOHQ�

9 =XVDW]PHQÖ�DXIUXIHQ�

<�$QPHOGHQÖÖÖÖÖÖÖÖ= )XQNWLRQ�DXVZ¾KOHQ�

6\VWHP�3,1�= 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ
�/LHIHU]XVWDQG��������r�]� %��$QPHOGHYRUJDQJ�6WDWLRQ ��
ZLUG�DQJH]HLJW�

6FKULWW���

$Q�%DVLVVWDWLRQ! 7DVWH�DQ�GHU�%DVLVVWDWLRQ�VR�ODQJH�GUÖFNHQ�ELV�HLQ�6LJQDO�
WRQ�DQ�GHU�%DVLVVWDWLRQ�HUWÐQW��HWZD����6HNXQGHQ�GUÖFNHQ��r�
QDFK�HLQLJHQ�6HNXQGHQ�ZHUGHQ�GLH�QRFK�IUHLHQ�LQWHUQHQ�5XI�
QXPPHUQ�DQJH]HLJW��]� %���������GLH�1XPPHU���KDW�GDV�PLW�
JHOLHIHUWH�0RELOWHLO���

6FKULWW���

]� %��s *HZÖQVFKWH�LQWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�
r�EHL�HUIROJUHLFKHU�$QPHOGXQJ�ZLUG�GHU�6WDWLRQVQDPH��]� %��
6WDWLRQ����GDXHUQG�DQJH]HLJW��EOLQNW�QLFKW�PHKU��

,KU�0RELOWHLO�LVW�HLQVDW]EHUHLW�

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

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

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

L
�

L
�

� � � L
�

® 1RUPDOHUZHLVH�Z¾KOHQ�6LH�EHL�GHU�HUVWHQ�$QPHOGXQJ�
��GLH�%DVLVVWDWLRQ���DXV��%HL�$QPHOGXQJ�GHV�0RELO�
WHLOV�DQ�ZHLWHUHQ�%DVLVVWDWLRQHQ��]� %��LQ�GHU�)LUPD��
Z¾KOHQ�6LH�GDQQ�GLH�%DVLVVWDWLRQ������RGHU���DXV�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

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

+ 'LVSOD\�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�,KUHV�
0RELOWHLOV�ZLUG�DQJH]HLJW�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�DQGHUHQ�0RELOWHLOV�HLQJHEHQ�
$OOH�0RELOWHLOH�DQUXIHQ��$1�$//(�

*HVSU¾FK�EHHQGHQ�

� $XIOHJHQ�7DVWH�GUÖFNHQ�

*HVSU¾FK�ZHLWHUJHEHQ
6LH�NÐQQHQ�6LH�HLQ�H[WHUQHV�*HVSU¾FK�DQ�HLQ�DQGHUHV�0RELO�
WHLO�ZHLWHUJHEHQ��YHUELQGHQ��

+ 'LVSOD\�7DVWH�GUÖFNHQ�r�GHU�H[WHUQH�7HLOQHKPHU�KÐUW�GLH�:DU�
WHPHORGLH�

]� %��s ,QWHUQH�5XIQXPPHU�HLQJHEHQ�

:HQQ�VLFK�GHU�7HLOQHKPHU�PHOGHW�

� $XIOHJHQ�7DVWH�GUÖFNHQ��XP�GDV�*HVSU¾FK�ZHLWHU]XJHEHQ�

® ● *LJDVHW�����������DQPHOGHQ

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

● d)UHPGHo�0RELOWHLOH�DQPHOGHQ
9RUDXVVHW]XQJ��'DV�0RELOWHLO�DQGHUHU�+HUVWHOOHU�XQ�
WHUVWÖW]W�GHQ�*$3�6WDQGDUG�
*$3��*HQHULF�$FFHVV�3URILOH��LVW�HLQ�6WDQGDUG�IÖU�GDV�
=XVDPPHQZLUNHQ�YRQ�VFKQXUORVHQ�7HOHIRQHQ�XQG�%D�
VLVVWDWLRQHQ�

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

,KUH�%DVLVVWDWLRQ�]XU�$QPHOGXQJ�YRUEHUHLWHQ�
7DVWH�DQ�GHU�%DVLVVWDWLRQ�VR�ODQJH�GUÖFNHQ��ELV�HLQ�
6LJQDOWRQ�DQ�GHU�%DVLVVWDWLRQ�HUWÐQW��HWZD����6HNXQ�
GHQ�GUÖFNHQ��

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

$Q�%DVLVVWDWLRQ!



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

,QWHUQH�5ÖFNIUDJH
6LH�WHOHIRQLHUHQ�PLW�HLQHP�H[WHUQHQ�7HLOQHKPHU��2KQH�GLHVH�
9HUELQGXQJ�DE]XEUHFKHQ��NÐQQHQ�6LH�HLQHQ�DQGHUHQ�LQWHUQHQ�
7HLOQHKPHU�DQUXIHQ�XQG�HLQH�5ÖFNIUDJH�IÖKUHQ��:HQQ�6LH�GLH�
5ÖFNIUDJH�EHHQGHQ��VLQG�6LH�ZLHGHU�PLW�GHP�H[WHUQHQ�7HLO�
QHKPHU�YHUEXQGHQ�

+ 'LVSOD\�7DVWH�GUÖFNHQ�r�GHU�H[WHUQH�7HLOQHKPHU�KÐUW�GLH�:DU�
WHPHORGLH�

]� %��s ,QWHUQH�5XIQXPPHU�GHV�0RELOWHLOV�HLQJHEHQ�
$OOH�0RELOWHLOH�DQUXIHQ��$1�$//(�

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

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

$11$+0( 'LVSOD\�7DVWH�GUÖFNHQ�r�GDV�LQWHUQH�*HVSU¾FK�ZLUG�EHHQGHW��
6LH�VLQG�PLW�GHP�H[WHUQHQ�$QUXIHU�YHUEXQGHQ�

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

+ ,QWHUQ�7DVWH�GUÖFNHQ�

$1�$//( 'LVSOD\�7DVWH�GUÖFNHQ�r�DOOH�HUUHLFKEDUHQ�0RELOWHLOH�ZHUGHQ�
DQJH]HLJW�

0RELOWHLO�1XPPHU�DQ]HLJHQ
+ ,QWHUQ�7DVWH�GUÖFNHQ�r�GLH�LQWHUQH�5XIQXPPHU�,KUHV�0RELOWHLOV�

ZLUG�UHFKWV�DQJH]HLJW�

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



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

$P�0RELOWHLO�PLWKÐUHQ
(LQ�H[WHUQHV�*HVSU¾FK�NDQQ�DQ�HLQHP�DQGHUHQ�0RELOWHLO�PLW�
JHKÐUW�ZHUGHQ�

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

+ 'DV�*HVSU¾FK�ZLUG�JHKDOWHQ�

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

0,7+�(,1 6LH�VLQG�ZLHGHU�PLW�GHP�H[WHUQHQ�7HLOQHKPHU�YHUEXQGHQ��'HU�
DQGHUH�LQWHUQH�7HLOQHKPHU�KÐUW�PLW�

0LWKÐUHQ�DXVVFKDOWHQ�

0,7+�$86 'LH�H[WHUQH�9HUELQGXQJ�EOHLEW�EHVWHKHQ�

0RELOWHLOH�DEPHOGHQ
0LW�GHP�DEJHPHOGHWHQ�0RELOWHLO�NDQQ�DQ�GLHVHU�%DVLVWDWLRQ�
QLFKW�PHKU�WHOHIRQLHUW�ZHUGHQ��]� %��]XP�6FKXW]�YRU�0L¹�
EUDXFK�

+ 6(7�·�w�= $EPHOGHQ�HLQOHLWHQ�r�$EPHOGHQ�ZLUG�DQJH]HLJW�

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

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

=� $EPHOGHQ�EHVW¾WLJHQ�XQG�)XQNWLRQ�EHHQGHQ�

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



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

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

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

r ,QWHUQ�WHOHIRQLHUHQ

r ([WHUQH�$QUXIH�DQQHKPHQ

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

Z¾KOHQ��VLHKH�6HLWH����

+ 6(7�·�"�= (LQVWHOOXQJ�HLQOHLWHQ�r�%HUHFKWLJ�7HLOQ��ZLUG�DQJH]HLJW�

6\VWHP�3,1�= 6\VWHP�3,1�HLQJHEHQ�XQG�EHVW¾WLJHQ�
�/LHIHU]XVWDQG��������'LH�1XPPHUQ�DOOHU�DQJHPHOGHWHQ�0R�
ELOWHLOH�ZHUGHQ�DQJH]HLJW�

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

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

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

)D[�0RGHP�DQVFKOLH¹HQ
6LH�NÐQQHQ�)D[�*HU¾WH�XQG�0RGHPV�ÖEHU�HLQHQ�VFKQXUORVH�
$QVFKOX¹�*LJDVHW ���� 7$(�¾KQOLFK�ZLH�HLQ�0RELOWHLO�DQ�GHU�
%DVLVVWDWLRQ�DQPHOGHQ��,Q�GLHVHP�)DOO�PÖVVHQ�6LH�GHQ�*HU¾�
WHW\S�IÖU�GLH�*LJDVHW������7$(�¾QGHUQ�

*HU¾WHW\S�HLQVWHOOHQ�

+ 6(7�·���= (LQVWHOOXQJ�HLQOHLWHQ�r�*HUlWHDQVFKOX��ZLUG�DQJH]HLJW�

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

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

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

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



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

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

+ 6(7�·�¸�= (LQVWHOOXQJ�HLQOHLWHQ�r�5XIJUXSSH�ZLUG�DQJH]HLJW�

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

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

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

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

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

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

r %HL�6DPPHOUXI�NOLQJHOQ�EHL�H[WHUQHQ�$QUXIHQ�DOOH�0RELO�
WHLOH�VRIRUW�

r %HL�5XIYHU]ÐJHUXQJ�NOLQJHOW�]XHUVW�GDV�dEHYRU]XJWHo�
0RELOWHLO�XQG�]� %��QDFK���.OLQJHOVLJQDOHQ�GLH�ÖEULJHQ�0R�
ELOWHLOH��'DEHL�NÐQQHQ�6LH�]XV¾W]OLFK�GDV�EHYRU]XJWH�0RELO�

WHLO�XQG�GLH�5XIYHU]ÐJHUXQJ��$Q]DKO�GHU�.OLQJHOVLJQDOH��IHVW�

OHJHQ�

$XI�5XIYHU]ÐJHUXQJ�RGHU�6DPPHOUXI�
XPVFKDOWHQ

+ 6(7�·�s�= (LQVWHOOXQJ�HLQOHLWHQ�r�5XIRSWLRQ�ZLUG�DQJH]HLJW�

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

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

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



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

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

+ 6(7�·�·�= (LQVWHOOXQJ�HLQOHLWHQ�r�(UVWUXIWHLOQ��ZLUG�DQJH]HLJW�

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

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

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

$Q]DKO�GHU�5XIWÐQH�HLQVWHOOHQ
6LH�NÐQQHQ�HLQVWHOOHQ��QDFK�ZLHYLHOHQ�5XIWÐQHQ��.OLQJHOVL�
JQDOHQ��HV�DXFK�DQ�GHQ�ÖEULJHQ�0RELOWHLOHQ�NOLQJHOW�

+ 6(7�·�u�= (LQVWHOOXQJ�HLQOHLWHQ�r�$Q]�5XIH�(UVWUXI�ZLUG�DQJH]HLJW�

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

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

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

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

*HVSU¾FKVÖEHUJDEH�

● 9RP�*LJDVHW �����]XP�DQGHUHQ�7HOHIRQ�GXUFK�$XIOH�
JHQ��DP�0RELOWHLO�EHL�DEJHKREHQHP�+ÐUHU�DP�)HVWWHOH�
IRQ�

● 9RP�DQGHUHQ�7HOHIRQ�]XP�*LJDVHW ������¶EHUQDKPH�
GHV�*HVSU¾FKV�GXUFK�$EKHEHQ�DP�0RELOWHLO�



��

7DVWHQ�GUÖFNHQ�

0HKUHUH�0RELOWHLOH�QXW]HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� PHKUH07V�IP ��������

%DE\SKRQ
%HL�HLQJHVFKDOWHWHP�%DE\SKRQ�ZLUG�HLQ�,QWHUQUXI�]X�HLQHP�
DQGHUHQ�0RELOWHLO�JHVWDUWHW��VREDOG�LP�5DXP�GHU�HLQJHVWHOOWH�
*HU¾XVFK�3HJHO�HUUHLFKW�ZLUG��1DFK�GHU�$QUXIDQQDKPH�dKÐ�
UHQp�6LH�LQ�GHQ�5DXP��$XFK�QDFK�GHP�$XIOHJHQ�EOHLEW�GDV�%D�
E\SKRQ�ZHLWHU�HLQJHVFKDOWHW��$P�%DE\SKRQ�ZHUGHQ�$QUXIH�
QXU�DP�'LVSOD\�DQJH]HLJW��
'HU�$EVWDQG�]XP�d%DE\o�VROOWH�]ZLVFKHQ���XQG���0HWHU�EH�
WUDJHQ�

%DE\SKRQ�5XIQXPPHU�VSHLFKHUQ
� 0HQÖ�7DVWH�GUÖFNHQ�

<�%DE\SKRQ�(LQVW�Ö= )XQNWLRQ�DXVZ¾KOHQ�

<�%DE\SKRQ�5XIQU�Ö=
]� %��s�= 1XPPHU�GHV�0RELOWHLOV��GDV�DQJHUXIHQ�ZHUGHQ�VROO��

HLQJHEHQ�XQG�EHVW¾WLJHQ�
:HQQ�6LH�LUUWÖPOLFK�HLQH��VWHOOLJH�1XPPHU�HLQJHJHEHQ�KD�
EHQ��YRU�GHU�1XPPHU�HLQH�d1XOOo�HLQJHEHQ

*HU¾XVFK�3HJHO�HLQVWHOOHQ
� 0HQÖ�7DVWH�GUÖFNHQ�

<�%DE\SKRQ�(LQVW�Ö= )XQNWLRQ�DXVZ¾KOHQ�

<�3HJHO�HLQVWHOO�Ö=
�� 3HJHO�¾QGHUQ�

3HJHO��� �HPSILQGOLFK�

= 6SHLFKHUQ�

%DE\SKRQ�HLQ��DXVVFKDOWHQ
9RUDXVVHW]XQJ��5XIQXPPHU�JHVSHLFKHUW�

� 0HQÖ�7DVWH�GUÖFNHQ�

<�%DE\SKRQ�(LQVW�Ö= )XQNWLRQ�DXVZ¾KOHQ�

<�%DE\SKRQÖÖÖÖÖÖÖ�=
�

%DE\SKRQ�HLQVFKDOWHQ�
XQG�DNWLYLHUHQ�

%DE\SKRQ�DXVVFKDOWHQ�

$86 'DV�0RELOWHLO�JHKW�LQ�GHQ�5XKH]XVWDQG�
'LH�HLQJHULFKWHWH�%DE\SKRQ�5XIQXPPHU�ZLUG�QLFKW�
JHOÐVFKW�



��

7DVWHQ�GUÖFNHQ�

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� DQODJHQ�IP ��������

$Q�7HOHIRQDQODJH�
DQVFKOLH¹HQ

:DKOYHUIDKUHQ�HLQVWHOOHQ
1XU�QRWZHQGLJ��ZHQQ�,KUH�7HOHIRQDQODJH�QLFKW�PLW�GHP�YRU�
HLQJHVWHOOWHQ�0)9��0HKUIUHTXHQ]�9HUIDKUHQ��XQG�)ODVK�DUEHL�
WHW�r�VLHKH�$QOHLWXQJ�GHU�7HOHIRQDQODJH�

(LQVWHOOPÐJOLFKNHLW�
r 0)9��)ODVK�����PV

r 0)9��)ODVK]HLW�HLQVWHOOEDU

r ,:9��,PSXOVZDKO�9HUIDKUHQ�

:DKOYHUIDKUHQ�HLQVWHOOHQ
+ 6(7�·���= (LQVWHOOXQJ�HLQOHLWHQ�r�:DKOYHUIDKUHQ�ZLUG�DQJH]HLJW�

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

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

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

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

+ 6(7�u�s�= (LQVWHOOXQJ�HLQOHLWHQ�r�)ODVK]HLW�ZLUG�DQJH]HLJW�

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

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

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



��

7DVWHQ�GUÖFNHQ�

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� DQODJHQ�IP ��������

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

9RUDXVVHW]XQJ��9HUELQGXQJ�EHVWHKW�

�
<�7RQZDKO�HLQÖÖÖÖÖ= 'LH�7RQZDKO�LVW�HLQJHVFKDOWHW�

([WHUQ�.HQQ]DKO�VSHLFKHUQ
9RUDXVVHW]XQJ��%HL�,KUHU�7HOHIRQDQODJH�PX¹�IÖU�H[WHUQH�*H�
VSU¾FKH�YRU�GHU�5XIQXPPHU�HLQH�([WHUQ�.HQQ]DKO���]� %��d�o��
HLQJHJHEHQ�ZHUGHQ�
'LH�([WHUQ�.HQQ]DKO�ZLUG�DXFK�DOV�9RUZDKONHQQ]LIIHU�RGHU�
$PWVNHQQ]LIIHU��$.=��EH]HLFKQHW�

+ 6(7�u�"�= (LQVWHOOXQJ�HLQOHLWHQ�r�$.=�ZLUG�DQJH]HLJW�

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

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

=� .HQQ]DKO�VSHLFKHUQ�XQG�)XQNWLRQ�EHHQGHQ�

® ● %HDFKWHQ�6LH��GD¹�6LH�EHLP�6SHLFKHUQ�YRQ�1RWUXI�
QXPPHUQ��'LUHNWUXIQXPPHUQ��5XIQXPPHUQ�
IÖU�GDV�7HOHIRQEXFK�XQG�9RUZDKOQXPPHUQ�LQ�
GHU�1HW]DQELHWHUOLVWH�GLH�([WHUQ�.HQQ]DKO�PLW�
HLQJHEHQ�PÖVVHQ�

● 'D�HLQ�1RWUXI�PLW�GHQ�IHVW�JHVSHLFKHUWHQ�1RWUXI�
QXPPHUQ��]� %�������QLFKW�PÐJOLFK�LVW��VROOWHQ�6LH�
DXV�6LFKHUKHLWVJUÖQGHQ�GLH�1RWUXIQXPPHUQ�PLW�
([WHUQ�.HQQ]DKO�QHX�VSHLFKHUQ��]� %�������

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



��

7DVWHQ�GUÖFNHQ�

$Q�7HOHIRQDQODJH�DQVFKOLH¹HQ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� DQODJHQ�IP ��������

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

'LH�KLHU�HLQJHVWHOOWH�3DXVH�ZLUG�YRQ�GHU�%DVLVVWDWLRQ�DXWRPD�
WLVFK�LPPHU�QDFK�GHU�([WHUQ�.HQQ]DKO�HLQJHIÖJW��2E�XQG�ZLH�
ODQJH�GLHVH�3DXVH�VHLQ�PX¹��HQWQHKPHQ�6LH�ELWWH�GHU�$QOHL�
WXQJ�,KUHU�7HOHIRQDQODJH�

+ 6(7�u�¸�= (LQVWHOOXQJ�HLQOHLWHQ�r�3DXVH�QDFK�$.=�ZLUG�DQJH]HLJW�

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

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

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



��

$QKDQJ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� DQKD�IP ��������

$QKDQJ

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

6HOEVWKLOIH�EHL�6WÐUXQJHQ

)HKOHU 0ÐJOLFKH�8UVDFKH $EKLOIH

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

$XIOHJHQ�7DVWH���6H�
NXQGH�ODQJ�GUÖFNHQ

$NNXV�OHHU $NNXV�ODGHQ�E]Z��DXV�
WDXVFKHQ��6HLWH����

.HLQH�5HDNWLRQ�DXI�7D�
VWHQGUXFN

7DVWHQVFKXW]�HLQJH�
VFKDOWHW

}���6HNXQGH�ODQJ�
GUÖFNHQ

.HLQH�)XQNYHUELQGXQJ�
]XU�%DVLVVWDWLRQ�r�
6WDWLRQ���EOLQNW�

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

'HU�%DVLVVWDWLRQ�Q¾KHUQ

0RELOWHLO�QLFKW�DQJHPHO�
GHW

0RELOWHLO�DQPHOGHQ
�6HLWH����

%DVLVVWDWLRQ�QLFKW�HLQ�
JHVFKDOWHW

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

0RELOWHLO�%DVLVVWDWLRQ�
NOLQJHOW�QLFKW

5XIWRQ�DXVJHVFKDOWHW 5XIWRQ�HLQVFKDOWHQ�
�6HLWH����6HLWH����

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

6\VWHPVSHUUH�LVW�HLQJH�
VFKDOWHW

6SHUUH�DXVVFKDOWHQ�
�6HLWH����

0RELOWHLOVSHUUH�LVW�HLQ�
JHVFKDOWHW

6SHUUH�DXVVFKDOWHQ�
�6HLWH����

5XIQXPPHU�HQWVSULFKW�
HLQHU�6SHUUXIQXPPHU

6SHUUXIQXPPHUQ�
�6HLWH����

*XWKDEHQ�GHV�7DVFKHQ�
JHOGNRQWRV�YHUEUDXFKW

7DVFKHQJHOGNRQWR�
�6HLWH����

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

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

=¾KOLPSXOV�IHKOW ¶EHUWUDJXQJ�GHV�=¾KO�
LPSXOVHV�EHL�7HOHIRQJH�
VHOOVFKDIW�EHDQWUDJHQ�
�6HLWH����



��

$QKDQJ

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� DQKD�IP ��������

*DUDQWLH�6HUYLFH�=XODVVXQJ

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

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

6HUYLFH
6HUYLFH�$QVSUHFKSDUWQHU�

● 'HXWVFKODQG��6LHPHQV�6HUYLFH���������������
● °VWHUUHLFK��6LHPHQV�+RWOLQH�������������

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

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

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

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

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

'HU�*HVSU¾FKVSDUWQHU�
KÐUW�QLFKWV

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

0LNURIRQ�PLW�7DVWH�4�
HLQVFKDOWHQ

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

5XIQXPPHU�ZXUGH�
QLFKW�ÖEHUWUDJHQ

5XIQXPPHUQÖEHUWUD�
JXQJ�EHL�7HOHIRQJHVHOO�
VFKDIW�EHDQWUDJHQ

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

)HKOHU 0ÐJOLFKH�8UVDFKH $EKLOIH



��

6WLFKZRUWYHU]HLFKQLV

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� ����&R6,;�IP ��������

6WLFKZRUWYHU]HLFKQLV
$
$NNXV�HLQOHJHQ�XQG�ODGHQ���

$NNXZDUQWRQ���

$QNORSIHQ

$QUXI�DQQHKPHQ���

$QUXIHQ

([WHUQ���

,QWHUQ���

$QUXIHUOLVWH���

$XVVFKDOWHQ

0RELOWHLO���

7DVWHQVFKXW]���

7HOHIRQVSHUUH�'LUHNWUXI���

7ÐQH���

:DUWHPHORGLH���

%
%DE\SKRQ���

%DVLVVWDWLRQ

$XIVWHOORUW��

'DWXP�HLQVWHOOHQ���

(LQVWHOOHQ�YRQ�3DXVHQ]HLWHQ���

,Q�/LHIHU]XVWDQG�]XUÖFNVHW]HQ���

5XIWRQODXWVW¾UNH�HLQVWHOOHQ���

5XIWRQPHORGLH�HLQVWHOOHQ���

8KU]HLW�HLQJHEHQ���

:DUWHPHORGLH�HLQ��DXVVFKDOWHQ���

%ULHINDVWHQIXQNWLRQ���

&
&DOO�E\�&DOO�1HW]DQELHWHUOLVWH���

&/,3��5XIQXPPHUQDQ]HLJH����

'
'LUHNWUXI���

'LVSOD\��6\PEROH�7DVWHQ������

'LVSOD\VSUDFKH�HLQVWHOOHQ���

(
(LQVFKDOWHQ

0RELOWHLO���

7DVWHQVFKXW]���

7HOHIRQVSHUUH�'LUHNWUXI���

7ÐQH���

:DUWHPHORGLH���

)
)D[�0RGHP�DQVFKOLH¹HQ���

)ODVK]HLW���

)UHLVSUHFKHQ���

*
*$3�6WDQGDUG���

*DUDQWLH���

*HEÖKUHQ�DQ]HLJHQ�OÐVFKHQ���

*HVSU¾FK�YHUELQGHQ���

*HVSU¾FKVGDXHU�DQ]HLJHQ���

*HVSU¾FKVNRVWHQ�DQ]HLJHQ���

*ÖUWHOFOLS���

+
+LOIH�EHL�6WÐUXQJHQ���

+ÐUHUODXWVW¾UNH�HLQVWHOOHQ���

+RWOLQH���

,
,QWHUQ���

,:9��,PSXOVZDKO�9HUIDKUHQ����

.

.RVWHQ�DQ]HLJHQ�OÐVFKHQ���

.XU]DQOHLWXQJ��8PVFKODJVHLWH

/
/DXWVSUHFKHUODXWVW¾UNH�HLQVWHOOHQ���

0
0DNURV

*HU¾WH�0DNURV���

0HQÖÖEHUVLFKW�*LJDVHW������&RPIRUW��

0)9��0HKUIUHTXHQ]�9HUIDKUHQ����

0LNURIRQ�VWXPPVFKDOWHQ���

0LWKÐUHQ���

0RELOWHLO

$EPHOGHQ���

$QPHOGHQ�DQ�ZHLWHUHQ�%DVLVVWDWLRQHQ���

$QPHOGHQ�YRQ�ZHLWHUHQ�0RELOWHLOHQ���

([WHUQH�:DKO�VSHUUHQ���

,Q�/LHIHU]XVWDQG�]XUÖFNVHW]HQ���

,QWHUQ�1XPPHU�DQ]HLJHQ���

6WDWLRQVQDPH�¾QGHUQ���

9RUEHUHLWHQ���

6WLFKZRUWYHU]HLFKQLV
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6WLFKZRUWYHU]HLFKQLV

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� ����&R6,;�IP ��������

:HFKVHO�]X�HLQHU�DQGHUHQ�%DVLVVWDWLRQ���

0RELOWHLOVSHUUH

(LQVFKDOWHQ���

0RGHP�)D[�DQVFKOLH¹HQ���

1
1HW]DQELHWHUOLVWH��&DOO�E\�FDOO�

$OOH�(LQWU¾JH�OÐVFKHQ���

(LQWUDJ�¾QGHUQ���

(LQWUDJ�OÐVFKHQ�RGHU�DQ]HLJHQ���

(LQWUDJ�VHQGHQ���

1DPHQ�HLQJHEHQ���

5XIQXPPHU�VSHLFKHUQ���

5XIQXPPHU�Z¾KOHQ���

6HQGHQ���

1RWUXIQXPPHU

6SHLFKHUQ���

:¾KOHQ���

3
3DJLQJ��0RELOWHLOH�VXFKHQ����

3IOHJH�GHV�7HOHIRQV���

3,1�¾QGHUQ

3,1�GHU�%DVLVVWDWLRQ���

3,1�GHV�0RELOWHLOV���

4
4XLWWXQJVWÐQH���

5
5HLFKZHLWH��

5ÖFNIUDJH��LQWHUQ����

5XI�DQ�DOOH��6DPPHOUXI����

5XI�NXU]HU�7RQ��QXU�+LQZHLVWRQ����

5XIDQQDKPH��DXWRPDWLVFK����

5XIQXPPHUQ�VSHUUHQ�]XODVVHQ���

5XIWRQ�HLQ��DXVVFKDOWHQ���

5XIWRQODXWVW¾UNH�HLQVWHOOHQ���

5XIWRQPHORGLH�HLQVWHOOHQ���

6
6DPPHOUXI��5XI�DQ�DOOH����

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

6HUYLFH���

6LFKHUKHLWVKLQZHLVH��

6SHLFKHUQ

*XWKDEHQ���

1RWUXIQXPPHUQ���

5XIQXPPHUQ���

6\VWHP�3,1���

7DVFKHQJHOG���

7HOHIRQ�3,1���

6WÐUXQJHQ��+LOIH����

6\VWHPVSHUUH�HLQ��DXVVFKDOWHQ���

7
7$(��7HLOQHKPHU�$QVFKOX¹HLQKHLW����

7DVFKHQJHOGNRQWR���

7DVWHQNOLFN���

7DVWHQVFKXW]���

7HOHIRQDQODJHQ

$XI�7RQZDKO�XPVFKDOWHQ���

([WHUQ�.HQQ]DKO�VSHLFKHUQ���

)ODVK]HLW�HLQVWHOOHQ���

3DXVH�QDFK�([WHUQ�.HQQ]DKO�VSHLFKHUQ���

:DKOYHUIDKUHQ�HLQVWHOOHQ���

7HOHIRQEXFK

$OOH�(LQWU¾JH�OÐVFKHQ���

(LQWUDJ�¾QGHUQ���

(LQWUDJ�OÐVFKHQ�RGHU�DQ]HLJHQ���

(LQWUDJ�VHQGHQ���

1DPHQ�HLQJHEHQ���

5XIQXPPHU�VSHLFKHUQ���

5XIQXPPHU�Z¾KOHQ���

6HQGHQ���

7HOHIRQLHUHQ

$QUXI�DQQHKPHQ���

$QUXI�DQQHKPHQ��8PVFKODJVHLWH

([WHUQ���

,QWHUQ���

7HOHIRQVSHUUH���

7�1HW�)XQNWLRQHQ���

7ÐQH���

9
9HUELQGHQ���

9HUSDFNXQJVLQKDOW��

:
:DKOZLHGHUKROXQJ

$XWRPDWLVFK���

0DQXHOO���

:HLWHUYHUELQGHQ���

=
=XODVVXQJ���



*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� XPVFKOBK�IP ��������

'LH�ZLFKWLJVWHQ�0HQÖV
'DV�*LJDVHW����� &RPIRUW�LVW�HLQ�PHQÖJHIÖKUWHV�0RELOWHLO�

�
+DXSWPHQÖ�

(LQVWHOOXQJHQÖÖÖ

Ö2.Ö 6WDWLRQHQ

6WDWLRQV�0DNURV

*HUlWH�0DNURV

%DE\SKRQ�(LQVW��

6HUYLFH

(LQVWHOOXQJHQ�

$XGLRÖÖÖÖÖÖÖÖÖÖÖ
Ö2.Ö 6LFKHUKHLW

$XW��5XIDQQDKPH

6SUDFKH

/LHIHU]XVWDQG

$XGLR�

5XIWRQODXWVW�ÖÖÖ
5XIWRQPHORGLH

.XU]HU�5XIWRQ

+|UHUODXWVWlUNH

/DXWVSUHFKHU

7DVWHQNOLFN

$NNXZDUQWRQ

4XLWWXQJVW|QH

-

7HOHIRQEXFK�

$QQD

%DUEDUDÖÖÖÖÖÖÖÖÖ

9 &ODXV
�

=XVDW]PHQÖ�

1XPPHU�YHUZHQGHQ
1XPPHU�ZlKOHQ

1HXHU�(LQWUDJ

(LQWUDJ�lQGHUQ

(LQWUDJ�O|VFKHQ

(LQWUDJ�DQ]HLJHQ

(LQWUDJ�VHQGHQ

/LVWH�O|VFKHQ

/LVWH�VHQGHQ

6SHLFKHUSODW]

[

:DKO�ZLHGHUKROHQ

�����

�������ÖÖÖÖÖÖÖÖÖ

9 ������
�

=XVDW]PHQÖ�

1XPPHU�YHUZHQGHQ
1XPPHU�ZlKOHQ

$XWRP��:DKOZGK�

1U��LQV�7HO�EXFK

(LQWUDJ�lQGHUQ

(LQWUDJ�O|VFKHQ

(LQWUDJ�DQ]HLJHQ

:¾KUHQG�GHV�*HVSU¾FKV�

�
0HQÖ�LP�*HVSU¾FK

/DXWVW¦UNHÖÖÖÖÖÖ
,17

1HW]DQELHWHU

6WDWLRQV�0DNURV

*HUlWH�0DNURV

7RQZDKO�HLQ

6HUYLFH

� +DXSWPHQÖ�DXIUXIHQ�

<; %O¾WWHUQ�LQ�0HQÖV��7HOHIRQEXFK

= )XQNWLRQ�(LQJDEH�EHVW¾WLJHQ

9 =XVDW]PHQÖ�DXIUXIHQ�

\ �� )XQNWLRQHQ�DEEUHFKHQ�EHHQGHQ�

8�



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

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

6LHPHQV�$NWLHQJHVHOOVFKDIW

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

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

*LJDVHW������&RPIRUW��,QODQG��$������*�����%�������� XPVFKOBK�IP ��������

8�

,17

6(7 $Q]HLJH %HVFKUHLEXQJ

" RGHU " 6\VWHP�%HUHFKW� 6\VWHPVSHUUH�➔ 6HLWH�������

< ¸ %HUHFKW��1XPPHUQ 5XIQXPPHUQ�VSHUUHQ�]XODVVHQ�➔ 6HLWH���

➜ s 1RWUXIQXPPHUQ 1RWUXIQXPPHUQ�➔ 6HLWH���

· .RVWHQVXPPH .RVWHQ�DQ]HLJHQ�➔ 6HLWH���

u 7DVFKHQJHOGNRQWR 7DVFKHQJHOGNRQWR�➔ 6HLWH���

� /DXWVW��6WDWLRQ 5XIWRQODXWVW¾UNH�%DVLVVWDWLRQ�➔ 6HLWH���

w 0HORGLH�6WDWLRQ 5XIWRQPHORGLH�%DVVLVVWDWLRQ�➔ 6HLWH���

x 6\VWHP�3,1 6\VWHP�3,1�%DVLVVWDWLRQ�¾QGHUQ�➔ 6HLWH���

y 'DWXPVHLQVWHOO� 'DWXP�HLQVWHOOHQ�➔ 6HLWH���

� 8KU]HLWHLQVW� 8KU]HLW�HLQVWHOOHQ�➔ 6HLWH���

· RGHU " %HUHFKWLJ�7HLOQ� ([WHUQH�:DKO�LQGLYLGXHOO�VSHUUHQ�➔ 6HLWH���

< ¸ 5XIJUXSSH 5XIWRQ�HLQ��DXVVFKDOWHQ�➔ 6HLWH���

➜ s 5XIRSWLRQ 5XIYHU]ÐJHUXQJ�6DPPHOUXI�HLQVWHOOHQ�➔ 6HLWH���

· (UVWUXIWHLOQ� %HYRU]XJWHV�0RELOWHLO�HLQVWHOOHQ�➔ 6HLWH���

u $Q]�5XIH�(UVWUXI 5XIYHU]ÐJHUXQJ�HLQVWHOOHQ�➔ 6HLWH���

� :DKOYHUIDKUHQ :DKOYHUIDKUHQ�HLQVWHOOHQ�➔ 6HLWH���

w $EPHOGHQ 0RELOWHLOH�DEPHOGHQ�➔ 6HLWH���

x .RVWHQIDNWRU 3UHLV�MH�(LQKHLW�HLQVWHOOHQ�➔ 6HLWH���

y .RVW�YRUK�*HVSU� /HW]WH�*HVSU¾FKVNRVWHQ�DQ]HLJHQ�➔ 6HLWH���

� *HUlWHDQVFKOX� )D[��0RGHP�DQVFKOLH¹HQ�➔ 6HLWH���

} /LHIHU]��6WDWLRQ 5ÖFNVHW]HQ�LQ�/LHIHU]XVWDQG�➔ 6HLWH���

u RGHU " $.= ([WHUQ�.HQQ]DKO�VSHLFKHUQ�➔ 6HLWH���

< ¸ 3DXVH�QDFK�$.= 3DXVH�QDFK�([WHUQ�.HQQ]DKO�➔ 6HLWH���

➜ s )ODVK]HLW )ODVK]HLW�HLQVWHOOHQ�➔ 6HLWH���

· :DUWHPHORGLH :DUWHPHORGLH�➔ 6HLWH���

� (LQVWHOOXQJHQ 3DXVH�QDFK�%HOHJHQ�GHU�/HLWXQJ�➔ 6HLWH���

w (LQVWHOOXQJHQ 3DXVH�QDFK�5�7DVWH�➔ 6HLWH���

(LQVWHOOXQJHQ�DQ�GHU�%DVLVVWDWLRQ




