'LUHNWLRQ ,PPRELOLHQ XQG %HWULHE

'LHQVWOHLVWXQJVDXIWUDJ %Y HWU

9HUVLROQ

Y%YHWULHEVGLHQVWH ,UFKHO XQG =HQWUXP



,PSUHVVXP
8QLYHUVLWIW =«ULFK
'LUHNWLRQ ,PPRELOLHQ XQG %YHWULHE
3ILQJVWZHLGVWUDVVH %
=eULFK
Z7Z7Z LE X]K FK

%HWULHEVGLHQVW ,UFKHO %HWULHEVGLHQVW

'LQWHUWKXUHUVWUDVVH 5IPLVWUDVVH
=+ULFK =«ULFK

ZZZ EGL X]K FK ZZZ EG] X]K FK

=XU 9HUEHVVHUXQJ GHU /HVEDUNHLW ZLUG LP 7H[W YHUDOOJF
GLHQVWHS3 YHUZHQGHW ,Q )IOOHQ LQ GHQHQ HLQ EHVWLPPWH!
H[SOL]JLW EHQDQQW

9HUVLRQ | 'DWXP bQGHUXQJ %HDUEHLWXQJ

B .DS (UJIQIXQJ 8/% DKDHQVV

B 9HUQHKPODVVXQJ XQG )UHLJDEH GXUFK */ ',9 DKD




'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
,QKDOWVYHU]JHLFKQLYV 'LUHNWLRQ ,PPF

, QKDOWVYHU]JHLFKQLV

(LQOHLWXQJ

=ZHFN GHV 'RNXPHQWYV

*sOWLJINHLW

$EJUHQ]XQJ

'RNXPHQWHQVWUXNWXU *HEIXGHEHWULHE XQG 1XW]HUVHUYLFHV
*UXQGODJHQ

%HWHLOLJWH *HEIXGHEHWULHE 8=+

'DV /LHIJHQVFKDIWHQSRUWIROLR

JHLWELOG %HWULHEVGLHQVWH

6WUDWHILHSUR]JHVVH /63

, QVWDQGKDOWXQJVVWUDWHJILH )0 /63

6WHXHUXQJVSUR]HVVH /(3

ODQGDWV.EHUQDKPH
30DQXQJ %BHWULHEVI+KUXQJ
6WDQGDUGY 6HUYLFH /HYHOV
%XGJHWLHUXQJ XQG )LQDQ]SODQXQJ
$XIWUDJVPDQDJHPHQW )0
AXDOLWIWVVLFKHUXQJ )0
5HSRUWLQJ XQG &RQWUROOLQJ
9HUWUDJVPDQDJHPHQW )0

.DXIPIQQLVFKH 3UR]JHVVH /23.

2EMHNWEXFKKDOWXQJ
2EMHNWGRNXPHQWDWLRQ

(UVWHOOXQJ XQG (UKDOWXQJ /23(

ORQWDJHNRQWUROOHQ
,QEHWULHEQDKPH /23(

$EQDKPH /23(

*HZIKUOHLVWXQJV XQG *DUDQWLHPDQDJHPHQW /23

%HWULHE XQG 8QWHUKDOW /23%

JHLVWXQJVJUHQ]HQ

'"HILQLWLRQHQ

%HWUHLEHQ /23%
*HEIXGHDXWRPDWLRQ
/IDJHUZLUWVFKDIW 7HFKQLN

,QVWDQGKDOWXQJ /23%
BW|UXQJVPDQDJIJHPHQW /23% LOQNOXVLYH 3LNHWW /23"
,QVSHNWLRQ
"DUWXQJ
5HSDUDWXU

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
,QKDOWVYHU]JHLFKQLYV 'LUHNWLRQ ,PPF

%HWULHE YRQ 1XW]HUDQODJHQ
,QWHJUDOH 7HVWV 2EMHNW X $QODJHQVLFKHUKHLW
(QHUJLH XQG OHGLHQYHUVRUJXQJ
(QHUJLHRSWLPLHUXQJ /23%
%HWULHEVRSWLPLHUXQJ /23%
6DIHW\ XQG 6HFXULW\ /23%
7HFKQLVFKHU %UDQGVFKXW]
SUEHLWVVLFKHUKHLW

,QIUDVWUXNWXUHOOH /HLVWXQJHQ /23

BHUYLFH &HQWHU /23"
XQGHQGLHQVW /23"
=XWULWWV XQG 6FKOLHVVPDQDJHPHQW
3DUNSODW]EHZLUWVFKDIWXQJ /23"
9HUDQVWDOWXQJVGLHQVW
.OHLQDXIWUIJH /23"
5HLQLJXQJ XQG (QWVRUJXQJ
S8QWHUKDOWVUHLQLJIJXQJ LQNO 3ULPIUHQWVRUJXQJ
*UXQGUHLQLJIXQJ
BSH]LDOUHLQLJIXQJ
JHQVWHU B6WRUHQ XQG )DVVDGHQUHLQLJIXQJ
6FKIGOLQJVEHNIPSIXQJ
"LQWHUGLHQVW
BHNXQGIUHQWVRUJXQJ

*UeQSIOHJH

=XVDPPHQDUEHLW PLW LQWHUQHQ XQG H[WHUQHQ BWHOOHQ

*UHPLHQ

30DQXQJV XQG EDXEHJOHLWHQGHYV )DFLOLW\ ODQDJHPHQW SE)C
%HQFKPDUNLQJ

%HWULHEVYHUHLQEDUXQJHQ

&$)0 6\VWHP

9HUDEVFKLHGXQJ XQG *HQHKPLJIJXQJ

$QKDQJ

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
$EN<U]XQJIJVYHU]JHLFKQLV 'LUHNWLRQ ,PPR

$EN U] XQIJVYHU]JHLFKQLV

%',
% '=
%'V
%) .
% 2
% 30
&$)0
', %
)3
(006
($
)0
*$
*$ %
*/6
+%$
+/..6
,*0
L+
,6
-0
.*0
.3,
SE)O
3)0
33
3UR/HOR
6 &
40
46
6/%
6/%
68
7*0

%HWULHEVGLHQVW ,UFKHO

%HWULHEVGLHQVW =HQWUXP

%HWULHEVGLHQVWH JHPHLQW ,UFKHO XQG =HQWUXP
%HWULHEVI+KUXQJVNRQJHSW

%HWULHEVRSWLPLHUXQJ

%DXSURMHNWPDQDJHPHQW S$EWHLOXQJ GHU ', %

&RPSXWHU $LGHG )DFLOLW\ ODQDJHPHQW

"LUHNWLRQ ,PPRELOLHQ XQG %HWULHE

(QWZLFNOXQJV XQG )LQDQ]SODQ

(QHUJLH XQG OHGLHQ ODQDJHPHQWV\VWHP

(QJLQHHULQJ XQG $XVVWDWWXQJ )DFKVWHOOH GHU $EWHLOXQJ %30
YDFLOLW\ ODQDJHPHQW

*HEIXGHDXWRPDWLRQ

*UXQGDXVEDX

*HEIXGHOHLWV\VWHP

+RFKEDXDPW .DQWRQ =-ULFK

+HL]XQJ /+IWXQJ .IOWH .OLPD 6DQLWIU

,QIUDVWUXNWXUHOOHV *HEIXGHPDQDJHPHQW

,QVWDQGKDOWXQJ

,QVWDQGVHW]XQJ

.RQVROLGLHUWHU (QWZLFNOXQJV XQG )LQDQ]SODQ
.DXIPIQQLVFKHV *HEIXGHPDQDJHPHQW

.H\ 3HUIRPDQFH ,QGLFDWRU

30DQXQJVEHJOHLWHQGHYV )DFLOLW\ ODQDJHPHQW
3RUWIROLRPDQDJHPHQW

3DUNSODW]

3URJHVV XQG /HLVWXQJVPRGHOO %UDQFKHQVWDQGDUG GHU ,)0$ 6FKZH
6HUYLFH &HQWHU

4XDOLWIWVPDQDJHPHQW

AXDOLWIWVVLFKHUXQJ

6HUYLFH /HYHO $JUHHPHQW GW 'LHQVWOHLVWXQJVYHUHLQEDUXQJ
6HUYLFH /HYHO %HVFKULHE

6LFKHUKHLW 8PZHOW )DFKVWHOOH GHU $EWHLOXQJ 2SHUDWLRQV
7HFKQLVFKHY *HEIXGHPDQDJHPHQW

6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
(LQOHLWXQJ '"LUHNWLRQ ,PPRELOI

(LQOHLWXQJ

=ZHFN GHV 'RNXPHQWYV

'HU 'LHQVWOHLVWXQJVDXIWUDJ EHVFKUHLEW GLH /HLVWXQJHQ ZHO
,UFKHO =HQWUXP LP $XIWUDJ GHU 'LUHNWLRQ ,PPRELOLHQ XQG ¢
JHQVFKDIWHQ HUEULQJHQ 'DV /HLVWXQJVELOG XPIDVVW GLH RSHULI
PHQW /HLVWXQJHQ (V GLHQW ]XGHP DOV .RPPXQLNDWLRQVEDVLV P
WULHEV ZHOFKH LQ GLH %HVFKDIIXQJ GHQ %HWULHE XQG GLH 1XW
YLHUW VLQG

**OWLJIJNHLW

'"HU 'LHQVWOHLVWXQJVDXIWUDJ LVW XQDEKIQJLJ YRQ GHQ (LJHQWXI
WHQ *HEIXGHEHUHLFKH YHUELQGOLFK 'LH 6HUYLFH /HYHOV N|QQHQ
JHQGHQ UHVS .XQGHQ XQG GHQ %HWULHEVGLHQVWHQ LP (LQ]JHOID
DQJHSDVVW ZHUGHQ

$EJUHQ]XQJ

'"HU 'LHQVWOHLVWXQJVDXIWUDJ GHILQLHUW DXVVFKOLHVVOLFK /HLV
'LH /HLVWXQJHQ GHU DQGHUHQ %HWULHEVGLHQVWH ZLH ] % 7LHL
GLH /HLVWXQJHQ DQGHUHU ',% (LQKHLWHQ N|QQHQ QLFKW DXV GLH
GHQ

'LH /HLVWXQJHQ GHU %HWULHEVGLHQVWH IRNXVVLHUHQ DXI GHQ %
VWDQGVHW]XQJVSURMHNWH VLQG GLH $EWHLOXQJHQ 3RUWIROLRPD
ZRUWOLFK $0V %HWUHLEHU VWHOOHQ VLH LKU :LVVHQ XQG LKUH (
VHW]XQJVSURMHNWH XU 9HUI*JXQJ

'RNXPHQWHQVWUXNWXU *HEIXGHEHWULHE XQG 1XW]JHUVHUYLFHV

$EELOGXQJ 6HLWH RUGQHW GHQ 'LHQVWOHLVWXQJVDXIWUDJ L
GLHQVWH HLQ 'HU 'LHQVWOHLVWXQJVDXIWUDJ GHILQLHUW GLH YRI
(U ZLUG HUJIQ] VS FICQLAKWE/MWHOOHQGHILQLWLRQ 9% HMWKH. I$SDK®IQHIQ VIV
VFKHPDWLVFK GLH *UHQ]JHQ GHV *UXQGDXVEDXV GDUJHVWHOOW ZHL
GLH 9HUDQWZRUWOLFKNHLWHQ GHU $QODJHQ GHV *UXQG XQG 1XW
VLQG 'DV %HWULHEVI*KUXQJVNRQ]JHSW EHVFKUHLEW GLH VWUDWHJ
ZLH GLH 2UJDQLVDWLRQ GHV %HWULHEV :(5 XQG GLH JUXQGVIW]O|
OHLVWXQJHQ (UJIQ]W ZLUG GDV %HWULHEVI*KUXQJVNRQ]JHSW GXUF
FKH ] % ,QVWDQGKDOWXQJ 5HLQLJXQJ HWF VRZLH DQODJHQ JH
DQZHLVXQJHQ :,(

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
(LQOHLWXQJ '"LUHNWLRQ ,PPRELOI

$EELOGXQJ 'RNXPHQWHQODQGVFKDIW "LHQVWOHLVWXQJ

*UXQGODJHQ

. $O0JHPHLQH +DXVRUGQXQJ GHU 8QLYHUVLWIW =+ULFK YRP $SUL
. 5HJOHPHQW *EHU GLH %HQXW]XQJ YRQ 5IXPHQ XQG $XVVHQIOIFKHQ

. *HE*KUHQRUGQXQJ ]XP 5HJOHPHQW +EHU GLH %HQXW]XQJ YRQ 5IXP}F
=«ULFK YRP $SULO LQ 5HYLVLRQ
. 6FKOLHVVDQODJHQUHJOHPHQW 8=+ YRP 1RYHPEHU
. 3DUNSODW]UHJOHPHQW YRP $SULO
5ROOHQEHVFKULHEH XQG $XIWUDJVEH]LHKXQJHQ JZLVFKHQ GHQ 5F
. ,)0% *ORVVDU GHU ,)0$ 6FKZHL] YRP
. 5LFKWOLQLH 3UR]JHVV /HLVWXQJVPRGHOO 3UR/HOR LP )DFLOLW\ 0
. ,PPRELOLHQVWUDWHJILH ', %
. /HLWELOG 8=+
. 'LJLWDOLVLHUXQJVVWUDWHJILH 8=+
.5LVN ODQDJHPHQW ', %

%HWHLOLJWH *HEIXGHEHWULHE 8=+
'LH =XRUGQXQJ EDVLHUW DX| GHP 'RNXPHQW A5ROOHQEHVFKULHEH
5ROOHQ® GHU ',% YRP 'LHV VLQG
. .DQWRQ =+ULFK
. %DXGLUHNWLRQ ,PPRELOLHQDPW GHV .DQWRQ =<ULFK
. 8=+ ',% LONO %HWULHEVGLHQVWH

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
(LQOHLWXQJ '"LUHNWLRQ ,PPRELOI

. 8=+ )DNXOWIWHQ XQG 'LUHNWLRQHQ
.'"HOHJLHUWH YRQ 8=+ )DNXOWIWHQ XQG 'LUHNWLRQHQ

. ,QWHUQH 1XW]HQGH 'RJLHUHQGH OLWDUEHLWHQGH 6WXGLHUHQGHF
. ([WHUQH 30DQHU /LHIHUDQWHQ OLHWHU HWF

'‘DV /LHJHQVFKDIWHQSRUWIROLR
'LH %HWULHEVGLHQVWH ,UFKHO XQG =HQWUXP EHWUHLEHQ I+U GLH
PLW HLQHU *HVFKRVVIOIFKH YRQ QDKH]X 9§ P 1*) 6WDQG |
GLH JDQ]H 6WDGW =+ULFK XQG WHLOZHLVH GDU*EHU KLQDXV YHUW|
&DPSXV ,UFKHO
'LH %HWULHEVGLHQVWH VLQG YHUDQWZRUWOLFK I+U GLH )DFLOLW\
*HEIXGHPDQDJHPHQWY $0V ZHLWHUHQ 6XSSRUWSUR]HVV ]XU 8QWH
DQVWDOWXQJVPDQDJHPHQW l«U «EHU 6HPLQDUUIXPH XQG +|UVIOHI
'LH XQWHUVFKLHGOLFKHQ 1XW]XQJVDUWHQ LQ GHQ *HEIXGHQ GDU
RGHU OXVHXP HUIRUGHUQ YRQ GHQ OLWDUEHLWHQGHQ XQG GHQ F
J)DFKZLVVHQ XQG HLQH KRKH )OH[LELOLWIW LQ GHU $XV*EXQJ LKUHL

/HLWELOG %HWULHEVGLHQVWH

.'LH %YHWULHEVGLHQVWH ,UFKHO XQG =HQWUXP YHUVWHKHQ VLFK DC
JHQVFKDIWHQ
.'LH OLWDUEHLWHU VLQG NXQGHQRULHQWLHUW PRWLYLHUW JXW D.
.'LH %HWULHEVGLHQVWH VWUHEHQ HLQH KRKH 9HUI<JEDUNHLW GHU
VFKDIIHQ GLH QRWZHQGLJHQ 9RUDXVVHW]XQJHQ I+U HLQHQ P|JOLF
VFKXQJV XQG /HKUEHWULHE
.'HU :HUWHUKDOWXQJ GHU *HEIXGH ZLUG HLQ KRKHU 6WHOOHQZHUW
.'LH %HWULHEVGLHQVWH OHLVWHQ ,KUHQ %HLWUDJ ]XU 1DFKKDOWL.
EHQV]\NOXVNRVWHQ YRQ EDXOLFKHQ XQG WHFKQLVFKHQ $QODJHQ
.'LH %HWULHEVGLHQVWH RULHQWLHUHQ VLFK DQ GHQ /HLVWXQJVNH
)0 6LH SU*IHQ SHUPDQHQW GLH 4XDOLWIW gNRORJLH .RVWHQ XQ
PLHUXQJVSRWHQ]LDO XQG UHDOLVLHUHQ GLHV ZHQQ P|JOLFK

.'LH %HWULHEVGLHQVWH XQWHUVWW]J]HQ GDV /HKUHQ XQG /HUQHQ (
VLFKHUHQ XQG VDXEHUHQ *HEIXGHQ VRZLH 8PJHEXQJVIOIFKHQ

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
6WUDWHJILHSUR]JHVVH /63 'LUHNWLRQ ,PP

6WUDWHJIJLHSUR]JHVVH /63

,QVWDQGKDOWXQJVVWUDWHJILH )0 /63

=LHO LVW GDVV I-U DOOH EDXOLFKHQ XQG JHEIXGHWHFKQLVFKHQ $
WHUKDOWY XQG GHU :LUWVFKDIWOLFKNHLW HLQH EHGDUIVJHUHFKW
%YHWULHEVEHWHLOLIJWHQ EHNDQQW LVW

,QVWDQGKDOWXQJVVWUDWHJILH )0 IHVWOHJIHQ

3U«IHQ GHU VSH]LILVFKHQ 2EMHNW XQG ,QVWDQGVHW]XQJVVWUDWHJILH K|
VWDQGKDOWXQJ XQG 5« FNPHOGXQJ DQ GLH 6WUDWHJLH YRUJHEHQGHQ 6W|

,QVWDQGKDOWXQJVVWUDWHJILH )0 I+U /LHIJHQVFKDIWHQ 2EMHNWH XQG $Q
2EMHNW XQG 1RUPVWUDWHJILH
,QVWDQGVHW]XQJVSODQXQJ
JHVHW]OLFKH 9RUVFKULIWHQ
2EMHNW XQG $QODJHQ]XVWDQG
%HWULHEVVLFKHUKHLW
JHIRUGHUWH 9HUI-JEDUNHLW
EHVW 3UDFWLFHV 6WDQG GHU 7HFKQLN

SHULRGLVFKH PLQGHVWHQV DOOH -DKUH %HGDUIV XQG 5LVDQKDQDO\V
RJ .ULWHULHQ HUPLWWHORQ

-IKUOLFKH .RVWHQDQDO\VH GXUFKI+KUHQ
,QVWDQGKDOWXQJVVWUDWHJILH )0 JHPIVV R J $QDO\WHQ DQSDVVHQ

'RNXPHQWDWLRQ GHU REMHNWVSH]JLILVFKHQ ,QVWDQGKDOWXQJVVW/UDWHJ
QHQ LP &%$)0 6\VWHP

6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
6WHXHUXQJVSUR]JHVVH /(3 "LUHNWL

6WHXHUXQJVSUR]JHVVH /(3

ODQGDWV+EHUQDKPH
'LH ODQGDWV+EHUQDKPH hEHUQDKPH GHV %HWULHEVPDQGDW

RQ ,PPR

V LVYV

QDKPH JHKW GLH %HWUHLEHUYHUDQWZRUWXQJ DXI GHQ % HWULHEV
]XP =HLWSXQNW GHU ODQGDWV*EHUQDKPH DOOH EHWULHEOLFK XQf

VDFKJHUHFKW GRNXPHQWLHUW VLQG

ODQGDWV.EHUQDKPH

%HL GHU 2EMHNW+EHUQDKPH GXUFK GDV 3)0 %HWULHEOLFKH ([SHUW
9RUJHKHQVZHLVH ]XU 2EMHNW-EHUQDKPH
2EMHNW XQG $QODJHQ]XVWDQG
2EMHNWGRNXPHQWDWLRQ
JHLVWXQJVUHOHYDQWH WHFKQLVFKH XQG RGHU LQIUDVWUXNW XU
HWF

LVH HI

HOOH

%HWULHEVPDQGDW I+U QHXH /LHJHQVFKDIWHQ XQG )OIFKHQ 1HXED
PHQ XQG GRNXPHQWLHUHQ

X $QP

*HVFKITWVOHLWXQJHQ GHU 1XW]HQGHQ *EHU ODQGDWV+EHUQDKPH L

DIRUPL

30DQXQJ %HWULHEVI.KUXQJ

'LH ]XU REMHNWVSH]LILVFKHQ 1XW]XQJ HUIRUGHUOLFKHQ EHWULHE
GDWV+EHUQDKPH EHGDUIVJHUHFKW XQG [NRQRPLVFK ]X SODQHQ XQ

%HWHLOLJWHQ ]X NOIUHQ

*UXQGODJHQHUPLWWOXQJ

%HWULHEOLFKH $QIRUGHUXQJHQ DQKDQG 2EMHNWVLWXDWLRQ XV
8PIDQJ XQG 4XDOLWIW WHFKQLVFKHU XQG LQIUDVWUXNWXUHOOH
SHUVRQDOEHGDUI 9=b
(UIRUGHUOLFKH )DFKNRPSHWHQ]IHQ
%HWULHEVPLWWHO 5IXPH $XVVWDWWXQJ
S9HUDQWZRUWOLFKNHLWHQ XQG $XIJDEHQ I-U GHQ UHFKWVVLFKH
%HWULHEVEXGJHW

NDQG |
U /HLV

UHQ %}t

30DQXQJ %HWULHEVI-KUXQJ

hEHUJHRUGQHWH XQG REMHNWVSH]JLILVFKH %HWULHEVDXIEDX XQG

DEOD?

(UIRUGHUOLFKH 5HVVRXUFHQ 3HUVRQDO 5IXPH %HWULHEVPLWWHQGQ

HLQ

2EMHNWVSH]LILVFKHV %YHWULHEVI*KUXQJVNRQ]JHSW XQG %HWULHEV]

NRVWH

5LVLNRDQDO\VH GXUFKI*KUHQ EHWULHEOLFKH ODVVQDKPHQ IHVWOH

1JHQ X

SLNHWW XQG 1RWIDOORUJDQLVDWLRQ IHVWOHJHQ

J)DFKVWHOOH 68 EHL GHU (UVWHOOXQJ XQG 1DFKI*«KUXQJ GHU (UHLJ
FKHU 7TKHPHQ XQWHUVWW]HQ

QLVGLI

%HWULHEVGRNXPHQWDWLRQ QDFK UHFKWOLFKHQ EHWULHEOLFKHQ
JUDPPH 6WHOOHQEHVFKUHLEXQJHQ 3UR]JHVVEHVFKULHEH LQNO 'L

XQG X
JUDPF

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
6WHXHUXQJVSUR]JHVVH /(3 "LUHNWL

6WDQGDUGY G6HUYLFH /HYHOV
(VVLQG EDXOLFKH WHFKQLVFKH VRZLH EHWULHEOLFKH 6WDQ

RQ ,PPR

GDUG

1XW]HQGHQ REMHNWEHUJUHLIHQG XQG SHUVRQHQXQDEKIQJLJ EHGI

WXQJHQ YRQ JOHLFKHU 4XDOLWIW XQG :LUWVFKDIWOLFKNHLW

%HGDUI HUPLWWHOQ

6WDQG GHU 7THFKQLN WHFKQLVFK QRUPDWLY IRUWODXIHQG DQDO\

1XW]JHUEHG+*UIQLVVH SHULRGLVFK HUPLWWHOQ (YDOXDWLRQ XQG +

6HUYLFHDQJHERWH YHUJOHLFKEDUHU +RFKVFKXOHQ DQDO\WLHUHQ

6HUYLFHDQJHERWH YHUJOHLFKEDUHU NDQWRQDOHU /LHIJHQVFKDIWH

6WDQGDUGY 6HUYLFH /HYHOV HQWZLFNHOQ

%DXOLFKH XQG WHFKQLVFKH 6WDQGDUGY HQWZLFNHOQ DXI| %DVLV E
PDWLYHQ $QIRUGHUXQJHQ NDQWRQDOHQ 9RUJDEHQ XQG GHU :LUWY

%HGDUIVIHUHFKWH /|[VXQJHQ I*U LQIUDVWUXNWXUHOOH 6HUYLFHV H
ZDQG .RVWHQ /RJLVWLN 9HUI<*JEDUNHLW 6FKQLWWVWHOOHQ RUJ

1X HU

VLHUH
DQGO >
QG +D
Q DQD

HWULFE
FKDIW

QWZLF
DQLVD\

9RUVFKOIJH GHU 5LFKWOLQLHQ .RPPLVVLRQ UHVS EHL ZHVH @W O KXK)
IXP (QWVFKHLG YRUOHJHQ

KHQ IL

.RPPXQLNDWLRQ PLW GHQ %HWHLOLJWHQ

'LUHNW EHWURIIHQHQ 3HUVRQHQNUHLV «EHU */ (QWVFKHLG LQIRUPL

HUHQ

BWDQGDUGY DQ GLH 1XW]HQGHQ NRPPXQL]JLHUHQ XQG )UDJHQ EHDQ

WZRUW

'RNXPHQWH ]XU 8=+ LOQOWHUQHQ 1XW]XQJ DXl JHHLIQHWHQ HOHNWUR

QLVFK

%XGJHWLHUXQJ XQG )LQDQ]SODQXQJ

=LHO LVW GLH I*U GHQ %HWULHE HUIRUGHUOLFKHQ )LQDQ]JPLWWHO

JHQDX ]X VFKIWIHQ ]X EHDQWUDJHQ XQG GHQ %HWULHEVGLH
9HUI*JXQJ ]X VWHOOHQ

QVWH

%XGIJHWLHUXQJ XQG )LQDQ]SODQXQJ

.RQJHSW ]XU %XGJHW %HWULHEVNRVWHQEHUHFKQXQJ 'X%® G)6V&R QW
J)LOQDQ]HQ HUVWHOOHQ XQG ZHLWHUHQWZLFNHOQ

XQJ QL

RJ .RQJHSW GHU */ ',% )6 &RQWUROOLQJ )LQDQJHQ ]XU 3U-IXQJ X

QG U}

%HUHFKQXQJ GHV %XGJHWV JHPIVV RJ .RQJHSW XQWHU %HU<FNVLF
QDFKZHLVOLFKHQ (UIDKUXQJVZHUWHQ
]X HUZDUWHQGHQ .RVWHQVWHLJHUXQJHQ PLQGHUXQJHQ
WHFKQLVFKHQ XQG RGHU UHFKWOLFK UHOHYDQWHQ ,+ ODVVQDKP,
=LHOYRUJDEHQ GHU 1DFKKDOWLJNHLWVVWUDWHJILH
BULRULVLHUXQJ YRQ ,+ ODVVQDKPHQ GXUFKI+KUHQ PLW GHP =LH(
.RVWHQVWHLIJHUXQJHQ PLQGHUXQJHQ JHJHQ+EHU GHP 9RUMDKU
9HUIQGHUXQJHQ JHJHQ*EHU GHU 9RUJDEH VLQG ]X EHJU*QGHQ

KWLJX

HQ

D HLQH
VLQG

%XGJHWEHGDUI |+U GDV NRPPHQGH .() XQG GLH GDUDXIIROJHQGHQ
JDEH DQ GLH */ ',% )6 &RQWUROOLQJ )LQDQ]JHQ PHOGHQ

-DKLU

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
6WHXHUXQJVSUR]JHVVH /(3 "LUHNWL

$XIWUDJVPDQDJIJHPHQW )0

RQ ,PPR

=LHO 2SHUDWLYH /HLVWXQJHQ YRUEHUHLWHQ 9RUEHUHLWXQJ GRN

$XIWUDJVPDQDJHPHQW )0 GXUFKI*KUHQ

0|JOLFKNHLWHQ ]XU /HLVWXQJVHUEULQJXQJ PLW LQWHUQM@KRGBUIR
3XQNWH SU*IHQ XQG HQWVFKHLGHQ

LQWHUQHV .QRZ +RZ

.RVWHQYHUJOHLFK LQWHUQ H[WHUQ

6\QHUJLHP|JOLFKNHLWHQ

5LVLNHQ EHL (LJHQ )UHPGOHLVWXQJ

1 [WH U

3HUVRQDOEHVFKDIIXQJ I+U (LJHQOHLVWXQJ
3HUVRQDOEHGDUI GHILQLHUHQ
5HVVRXUFHQ EHL GHU */ ',% EHDQWUDJHQ
1DFK 6WHOOHQEHZLOOLJXQJ GHQ 5HNUXWLHUXQJVSUR]JHVV LQ =X
UHQ
3HUVRQDO HLQI*KUHQ XQG PLWWHOV 6FKXOXQJVQDFKZHLVHQ GR

VDPPF

NXPHQ

%HVFKDIIXQJ YRQ JUHPGOHLVWXQJHQ
$XIWUDJVZHUW VFKIW]JHQ XQG %HVFKDIIXQJVYHUIDKUHQ IHVWOH |
%HL %HGDUI $XVVFKUHLEXQJVH[SHUWHQ )DFKSODQHU %HUDWH U
/HLVWXQJVEHVFKUHLEXQJ HUVWHOOHQ
JHLVWXQJVEHVFKDIIXQJ JHPIVV DNWXHOO JsOWLJHU 6XEPLVVLRQ
JHLVWXQJVYHUWUDJ HUVWHOOHQ
,PSOHPHQWLHUXQJ YRUEHUHLWHQ
9HUWUIJH LP &$)0 6\VWHP GRNXPHQWLHUHQ

HQ
) 5HFK

VYHUR

$XVODXIHQGH 9HUWUIJH LQKDOWOLFK /HLVWXQJVXPIDQJ XQG TXD
EX\ (QWVFKHLGXQJ GXUFKI*KUHQ

DLWIW

'RNXPHQWDWLRQ XQG 4XDOLWIWVVLFKHUXQJ GHU /HLVWXQJVHUEUL
VXQJHQ HUVWHOOHQ 'RNXPHQWDWLRQ GHU /HLVWXQJVHUEULQJXQJ

QJIXQJ
IHVWO

4XDOLWIWVVLFKHUXQJ )O
=LHO LVW HLQ 4XDOLWIWVPDQDJHPHQWV\VWHP DXI]XEDXHQ P

LW GF

YHUHLQEDUWH 'LHQVWOHLVWXQJVTXDOLWIW VLFKHU]JXVWHOOHQ (

QDIJHPHQW LVW HLQ ZLFKWLJHU %YHVWDQGWHLO GDYRQ

4XDOLWIWVPDQDIJHPHQWV\VWHP DXIEDXHQ

4XDOLWIWVSROLWLN /HLW XQG +DQGOXQJVIUXQGVIW]H XQG 4XDOlI

 WIW V]

40 2UJDQLVDWLRQVVWUXNWXU XQG 9HUDQWZRUWOLFKNHLWHQ IHVV

VOHJIH(

.HQQ]DKOHQV\VWHP .3,V XU 4XDOLWIWVPHVVXQJ HLQI*KUHQ

40 -DKUHVEHULFKW GHILQLHUHQ

AXDOLWIWVVLFKHUXQJ I+U (LJHQ XQG )UHPGOHLVWXQJHQ GXUFKI+K

UHQ

4XDOLWIWVNULWHULHQ ITIHVWOHJHQ XQG 'XUFKI*KUXQJ IHVWOHJHQ

&KHFNOLVWHQ XQG $UEHLWVDQZHLVXQJHQ +DQGEXFK 3UR]JHVVGLD

JUDPP

OLWDUEHLWHUVFKXOXQJHQ GXUFKI*KUHQ XQG GRNXPHQWLHUHQ

46 . RQWUROOHQ GXUFKI*KUHQ XQG GRNXPHQWLHUHQ %HL %HGDUI
SU+IHQ XQG JJI QDFKVWHXHUQ

DDVVQI

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
6WHXHUXQJVSUR]JHVVH /(3 "LUHNWL

RQ ,PPR

%YHVFKZHUGHPDQDJHPHQW

%HVFKZHUGHNDQIOH HLQULFKWHQ XQG 1XW]HQGH GDU-EHU LQIRUPL

HUHQ

%HVFKZHUGHQ HUIDVVHQ XQG DQDO\WLHUHQ DOOIIOOLJ $XJHQVFKH

LQQDK

%HL EHUHFKWLIJWHU %HVFKZHUGH ODVVQDKPHQ IHVWOHJHQ YHUDGA(

ODVVE

(UJHEQLY DQ EHVFKZHUHQGH 3HUVRQ U*FNPHOGHQ

%HVFKZHUGHIDOO LP &%$)0 6\VWHP XQG RGHU 46 6\VWHP GRNXPHQWL

HUHQ

SHSRUWLQJ XQG &RQWUROOLQJ

=LHO LVW GLH 6LFKHUVWHOOXQJ GHV ,QIRUPDWLRQVEHGDUIV
GLH */ ',% EHL GHU 'HILQLWLRQ YRQ 6WHXHUXQJVPDVVQDKPHQ
SURJHVVH JHOHJW

&RQWUROOLQJ

$XIEDX XQG :HLWHUHQWZLFNOXQJ YRQ ,QVWUXPHQWHQ ]XU hEHUZDF

/IDXIHQGH hEHUZDFKXQJ GHU H[LVWLHUHQGHQ XQG GHU HUZDUWHWH
JHWV PLW YRUKDQGHQHQ 5HFKQXQJHQ XQG =DKOXQJHQ

%HL $EZHLFKXQJ YRQ GHQ %XGJHWYRUJDEHQ .RPSHQVDWLRQ GXUFK

SHSULRULVLHUXQJ YRQ ,QVWDQGKDOWXQJVPDVVQDKPHQ

5HSRUWLQJ

9LHUWHOMIKUOLFKH )RUHFDVWYV ]X ,QYHVWLWLRQHQ XQG 6WXGLHQ

XQG 3
X QW F

KXQJ C

Q .RVYV

DQGH

SHU 0|

WULHEV XQG /LHIJHQVFKDIWVUHFKQXQJ ODL XQG 6HSWHPEHU 1[|«U GPV OD X

OHQ XQG YRUDXVVLFKWOLFKH OHKU OLQGHUNRVWHQ DXVZHLVHQ XQ

9HUWUDJVPDQDJHPHQW )0
=LHO LVW HV HLQH EHGDUIVIHUHFKWH XQWHUEUXFKVIUHLH /

G HUO

HLVW

WXQJ JHPIVV JeOWLJIJHP %HVFKDIIXQJVUHIJOHPHQW GXUFK /LHIHUDQ

9HUWUDJVPDQDJHPHQW

%HVWHKHQGH 9HUWUIJH UHJHOPIVVLJ DXI %HGDUI 8PIDQJ 4XDOLW
OXQJVEHGDUI LGHQWLIL]JLHUHQ

IW U]

/HLVWXQJIJVYHUHLQEDUXQJHQ DQSDVVHQ ] % /HLVWXQJVXPIDQJ TKDOLW

9HUWUDJVYHUKDQGOXQJHQ PLW GHP /LHIHUDQWHQ GXUFKI*KUHQ

9HUWUDJVYHUOIQJHUXQJHQ $NWLYLHUXQJ 2SWLRQ RGHU 9HUWUDJVN+*QG|

%HVFKDIIXQJVYHUIDKUHQ U DXVODXIHQGH 9HUWUIJH UHFKW]HLWLJ

5HOHYDQWH $NWLYLWIWHQ XQG 'RNXPHQWH GHV 9HUWUDJVPDQDJHP

EHJLC
HQWV

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
.DXIPIQQLVFKH 3UR]JHVVH /23. 'LUHNWLRQ ,PPR

.DXIPIQQLVFKH 3UR]JHVVH /23.

2EMHNWEXFKKDOWXQJ

=LHO LVW .UHGLWRUHQUHFKQXQJHQ JHPIVV 9RUJDEH */ ',% NRUUH
REMHNWVSH]LILVFKH 5HSRUWLQJYV GHU )LQDQ]JPLWWHOYHUEUIXFKH

2EMHNWEXFKKDOWXQJ

2UJDQLVDWLRQVVSH]LILVFKH 3URJHVVH XQG $QZHLVXQJHQ ]XU (U1-@O0XQJ
GHILQLHUHQ XQG ZHLWHUHQWZLFNHOQ LQVEHVRQGHUH =HLFKQXQJVNRPS

.UHGLWRUHQUHFKQXQJHQ IULVWJHUHFKW PDWHULHOO IRUPHOO XQG ILQD
"HLWHUHQWZLFNOXQJ GHU .RQWHQVWUXNWXU QDFK VLWXDWLYHQ (UIRUGH

.UHGLWRUHQUHFKQXQJHQ LP (53 6\VWHP EXFKHQ XQG LP &$)0 6\VWHP GRN
GHUXQJHQ GXUFKI*KUHQ

2ZEMHNWGRNXPHQWDWLRQ

=LHO LVW DNWXHOOH VRZLH DEJHODXIHQH REMHNWUHOHYDQWH ,
VWeW]WHQ 6\VWHPHQ *EHU GHQ JHVDPWHQ ,PPRELOLHQOHEHQV]\NO
XU 9HUI+JXQJ ]X VWHOOHQ

2EMHNWGRNXPHQWDWLRQ

JRUWVFKUHLEXQJ GHU %DXZHUNVGRNXPHQWDWLRQ LQIROJH YRQ 8QWHUKD
PHQ 8PVHW]XQJ YRQ 1XW]JHUEHJHKUHQ HWF XQWHU GHU /HLWXQJ GHU %H

,QIRUPDWLRQHQ XQG 'RNXPHQWH LQ GHQ 'DWHQEDQN 6\WVWHPHQ SIOHJHQ
)XQNWLRQVEHVFKULHEH
%HULFKWH XQG 3URWRNROOH ]X ,QVSHNWLRQHQ :DUWXQJHQ XQG 3Us+IX
9HU XQG (QWVRUJXQJVYHUWUIJH
'DUWXQJV XQG ,QVWDQGKDOWXQJVYHUWUIJH
(QHUJLH XQG OHGLHQYHUEUIXFKH
%HWULHEVDQZHLVXQJHQ
%HGLHQXQJVDQOHLWXQJHQ ]X $QODJHQ XQG ,QYHQWDU WHFKQLVFKH ¢
$XIWUDJVGRNXPHQWDWLRQ %HVFKUHLEXQJ LQNO 3HUVRQDO XQG ODW
3URMHNWPDQDJHPHQW ,QVWDQGKDOWXQJVPDVVQDKPHQ
%HWULHEVNRVWHQ .UHGLWRUHQUHFKQXQJHQ
/IDJHUEHVWIQGH
HWF

$NWXDOLVLHUXQJ YRQ 'RNXPHQWHQ QDFK $EVFKOXVV YRQ EDXOLFKHQ XQC
30I1QH
6FKHPDWD

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
(UVWHOOXQJ XQG (UKDOWXQJ /23( '"LUHNWLRQ

(UVWHOOXQJ XQG (UKDOWXQJ /23(

'LH /HLVWXQJHQ VLQG LP 5DKPHQ YRQ EDXOLFK WHFKQLVFKHQ 0DV
]X HUEULQJHQ )+U %DXYRUKDEHQ )UHPGNRVWHQ ! &+) LVW G
ZRUWOLFK 8QWHUVW W]XQJVOHLVWXQJHQ I+U %DXYRUKDEHQ VLQG
)DFLOLW\ ODQDJHPHQW SE)0 EHVFKULHEHQ *HPHLQVDPHV =LHO Dt
GHU %HVWHOOHU HLQ YHUWUDJVJHPIVVHV XQG HLQZDQGIUHL IXQNV

ORQWDJHNRQWUROOHQ

ORQWDJHNRQWUROOHQ VLQG EHL %HGDUI GXUFK]XI*KUHQ ] % ZH
QDKPH QLFKW JHSU«IW ZHUGHQ N|QQHQ RGHU GLH ,QVWDOODWLRQ
*UXQGODJH l+U GLH ,QEHWULHEQDKPH XQG $EQDKPH

ORQWDJHNRQWUROOHQ YRUEHUHLWHQ

=X SU*IHQGH /HLVWXQJHQ 3U+IXQJVWHLOQHKPHQGH VRZLH DEODXI|GHILQ

J)DFKOLFK JHHLIQHWHY %HWULHEVSHUVRQDO I+U =ZLVFKHQSU-*IXQJ RUJDQL

ORQWDJHNRQWUROOHQ GXUFKI*KUHQ

ORQWDJHNRQWUROOHQ WHUPLQ XQG IULVWJIHUHFKW GXUFKI*-KUHQ |GDEHL
SURWRNROO GRNXPHQWLHUHQ VRZLH O0IQJHOEHKHEXQJ LQQHUW DQJHPHVYV

,QEHWULHEQDKPH /23(

 QEHWULHEQDKPH EHVFKUHLEW GHQ 9RUJDQJ ]XU +HUVWHOOXQJ G|
$QODJH 6LH ZLUG GDEHL DXI GLH YRUJHVHKHQHQ (LQVDW]EHGLQJX
EHQ LKUH )XQNWLRQV XQG /HLVWXQJVIIKLINHLW QDFKJHZLHVHQ

,QWHJUDOH 7HVWV XPIDVVHQ GDV 'XUFKVSLHOHQ YRQ 6]HQDULHQ Y
*HEIXGH RGHU $UHDO ] % B6WURPXQWHUEUXFK %UDQGIDOO R | X
QXQJ RGHU ODQLSXODWLRQ YRQ VLFKHUKHLWVWHFKQLVFKHQ $QOD.

SDUDPHWULHUXQJ

(LQVWHOOXQJ GHU $QODJHQ XQG /HLWWHFKQLN EHJOHLWHQ ]XU .QRZ +RZ

)XQNWLRQV XQG /HLVWXQJVQDFKZHLVH

'"HILQLHUHQ GHU SURMHNWVSH]LILVFKHQ EHWULHEOLFKHQ $QIRUGHUWUXQJHC

%HUHLWVWHOOHQ YRQ EHWULHEOLFKHQ 'DWHQ XQG ,QIRUPDWLRQHQ® XU (

SURYLVRULVFKH 5HYLVLRQVXQWHUODJHQ SUIHQ XQG PLW YRUDQJHJDQJHC(
DEJOHLFKHQ

,QVWUXNWLRQ XQG 6FKXOXQJ

BURMHNWVSH]LILVFKH $QIRUGHUXQJHQ DQ ,QVWUXNWLRQV XQG 6FKXOXQ.
IHUDQWHQ *EHUPLWWHOQ

$Q ,QVWUXNWLRQHQ XQG 6FKXOXQJHQ WHLOQHKPHQ

hEHUHLQVWLPPXQJ GHU ,QVWUXNWLRQV XQG 6FKXOXQJVXQWHUOMHKHQ PLV
$QODJHQNRQILIXUDWLRQ VLFKHUVWHOOHQ

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH

(UVWHOOXQJ XQG (UKDOWXQJ /23( '"LUHNWLRQ

,QWHJUDOH 7HVWYV

6LFKHUKHLWY XQG EHWULHEVUHOHYDQWHQ $QIRUGHUXQJHQ GHILQ
VWHOOHQ

LHUHQ

30DQXQJ XQG 'XUFKI*KUXQJ YRQ ,QWHJUDOHQ 7HVWYV JHPIVV GHQ $¢

IRUGH

$Q ,QWHJUDOHQ 7HVWV WHLOQHKPHQ XQG DXI 0IQJHO VRZLH $XI110d

LINHL

$EQDKPH /23(

=LHO LVW HLQ YHUWUDJVJHPIVV HLQZDQGIUHLHYV PIQJHOIUHLHV X
OLFK 'RNXPHQWDWLRQ VRZLH GLH )IKLINHLW GHV %HWULHEVGLHQV

JHEIXGHWHFKQLVFKHQ $QODJHQ

$EQDKPH YRUEHUHLWHQ

7HUPLQH 7HLOQHKPHQGH XQG $EOIXIH GHILQLHUHQ

(UVIRUGHUOLFKH EHWULHEVUHOHYDQWH 1DFKZHLVH JHPIVV 'RNXPHQ

WW\ISH

BURMHNWVSH]LILVFKH $EQDKPH &KHFNOLVWHQ HUVWHOOHQ XQG &K

HFNOL)

JDFKNXQGLJHV %HWULHEVSHUVRQDO RUJDQLVLHUHQ

2UJDQLVDWLRQ GHU IULVWJHUHFKWHQ 'XUFKI*KUXQJ LQQHUW ORQ
IXQJHQ XQG $EQDKPHQ QDFK GHQ JHVHW]OLFKHQ VRZLH EHK|UGOLF

DW QD
HQ %*

$EQDKPH GXUFKI*KUHQ

*HPHLQVDPH 3U«IXQJ YRU 2UW PLW GHQ HUIRUGHUOLFKHQ LQWHUQH
S8QWHUQHKPHQ GXUFKI-KUHQ

Q XQG

0IQJHO LP $EQDKPHSURWRNROO GRNXPHQWLHUHQ XQG O0IQJHOEHKHE

EXQJ L

(UJHEQLV GHU $EQDKPH PIQJHOIUHL XQZHVHQWOLFKH 0IQJHO ZHV
PHUNHQ XQG XQWHU]JHLFKQHQ

HQWOL

%HL ZHVHQWOLFKHQ 0IQJHOQ GLH $EQDKPH YHUZHLJHUQ 1DFK %HH
HUQHXW RUJDQLVLHUHQ XQG GXUFKI*KUHQ

HEXQ.

'RNXPHQWDWLRQ XQG 5HYLVLRQVXQWHUODJHQ *EHUQHKPHQ O9ROO
FKHQ XQG EHWULHEOLFKHQ $QIRUGHUXQJHQ VRZLH LQKDOWOLFKH 5

WIQGL
LFKWL

OIQIHOEHKHEXQJ QDFKYHUIROJHQ

0IQJHO QDFK (LQJDQJ YRQ 0IQJHOEHKHEXQJVDQ]JHLJHQ NRQWUROOL

HUHQ

2EMHNWGRNXPHQWDWLRQ DNWXDOLVLHUHQ

hEHUI*KUHQ GHU EHWULHEVUHOHYDQWHQ 'DWHQ LQ GLH %HWULHEV X
EHLWVDQZHLVXQJHQ 3LNHWWDQZHLVXQJHQ (UHLJQLVGRNXPHQWDW

QWHU
LRQ H

*HZIKUOHLVWXQJV XQG *DUDQWLHPDQDJHPHQW /23(

=LHO LVW GLH $QVSU+FKH GHU %DXKHUUVFKDIW DQ GDV JHOLHIHL
KLQDXV ]X VLFKHUQ XQG YHUVWHFNWH 0IQJHO G K EHL VDFKJHPI
WULHEV HUNHQQEDUH 0IQJHO JHJHQ+EHU GHP /LHIHUDQWHQ JHOWF

*UXQGVIW]OLFK LVW EHL %HDXIWUDJXQJ YRQ J)UHPGOHLVWXQ

JHQ H

YHUHLQEDUHQ LQQHUKDOE GHU HLQ O0DQJHO MHGHU]JHLW JHU+JW ZF

JHO ] % GXUFK %YHKHEXQJ EHJLQQW GLH 5¢JHIULVW |<U GDV

EHWL

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH

(UVWHOOXQJ XQG (UKDOWXQJ /23( '"LUHNWLRQ

0IQJHOIULVWHQ GRNXPHQWLHUHQ

(UIDVVXQJ GHU JDUDQWLHUHOHYDQWHQ 'DWHQ *DUDQWLHHQGH $E
ODJHQGRNXPHQWDWLRQ UHVS LP &$)0 6\VWHP

DDKPH!

0IQJHODQVSU+*FKH SU*IHQ XQG JHOWHQG PDFKHQ

*DUDQWLHDQVSU+FKH NOIUHQ DQKDQG GHU $QODJHGRNXPHQWDWLR

R

0IQJHO IULVWJHUHFKW U*JHQ XQG HLQH DQJHPHVVHQH %HKHEXQJVI

ULVW \

OIQIJHOEHVHLWLJIXQJ YHUIROJHQ

9HUIROJXQJ XQG %HJOHLWXQJ GHU 0IQJHOEHVHLWLJXQJ

0IQJHOEHVHLWLJIXQJ QDFK (LQJDQJ GHU OIQJHOEHKHEXQJVDQ]HLJH

NRQW

UsFNPHOGHQ XQG 9RUJDQJ LQ GHU $QODJHQGRNXPHQWDWLRQ GRNXPHQWL

6FKOXVVSU«IXQJ *DUDQWLHDEQDKPH

6FKOXVVSU«IXQJ YRU $EODXI GHU -DKUHV 5¢JHIULVW RUJDQLVLHUHQ GXlLU

(UNDQQWH 0IQJHO U*JHQ XQG O0IQJHOEHKHEXQJ VLFKHUVWHOOHQ

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
Y%HWULHE XQG 8QWHUKDOW /23% 'LUHNWLRQ

%YHWULHE XQG 8QWHUKDOW /23%

/HLVWXQJVJUHQI]HQ

'LH %HWULHEVGLHQVWH VLQG I+U GHQ %HWULHE XQG 8QWHUKDOW G
XQG %DXWHLOHQ GHV *UXQGDXVEDXV |XVWIQGLJ

'"HU %HWULHE XQG 8QWHUKDOW YRQ 1XW]HUDQODJHQ GH]JHQWUDOH
ZRUWXQJ GHU %HVLW]HQGHQ 'LH GHWDLOOLHUWH )HVWOHJIXQJ YRC
GHQ %HVLW]HQGHQ UHVS GHUHQ *HUIWHYHUDQWZRUWOLFKHQ

'LH IsU GHQ *HEIXGHEHWULHE EHQ|WLJWH WHFKQLVFKH .RPPXQLNDW
$9 $QODJHQ LVW LP $XIJDEHQEHUHLFK YRQ =, (EHQVR LVW GHU %t¢
XQG PRELOHQ OXOWLPHGLD ( /HDUQLQJ $QODJHQ $XIJDEH GHU $EV

'LH WHFKQLVFKHQ $QODJHQ XQG GHUHQ =XVWIQGLIJNHLWHQ VLQG L«

. 6FKQLWWVWHOOHQGHILQLWLRQ %HWULHEVGLHQVW %' = 1XW]HU
. :HLVXQJ ]XP 8PJDQJ PLW PRELOHQ $QODJHQ YRP -XOL

'"HILQLWLRQHQ

$QODJHQYHUI<JEDUNHLW

'LH $QODJHQYHUI*JEDUNHLW HUJLEW VLFK DXV GHU 'LIITHUHQ] GHU P
GHU 6XPPH JHSODQWHU VRZLH XQJHSODQWHU $XVIDOO]JHLWHQ 'LH
DEVROXWHQ 0DVV GHILQLHUW ZHUGHQ 6LH ZLUG PDVVJHEOLFK YRF
WXQJVVWUDWHJILH (UVDW] EHL $XVIDOO RGHU UHFKW]HLWLJH 6DQ
SUIYHQWLYH ODVVQDKPHQ ZLH ,QVSHNWLRQHQ XQG :DUWXQJHQ G
ODVVQDKPHQ ]X HUJUHLIHQ (LQ JHSODQWHU $EEUXFK GHU /LHJHQV
EHYRUVWHKHQGHU 7THFKQRORJLHZHFKVHO N|QQHQ HLQH DQJHSDVV\

5HDNWLRQV]HLW
'LH 5SHDNWLRQV]HLW LVW GLH 'DXHU YRP (UKDOW HLQHU OHOGXQJ
HLQHP BUREOHP XQG RGHU GHU .RQWDNWDXIQDKPH PLW GHP .XQGH

,QWHUYHQWLRQV]HLW
'LH ,QWHUYHQWLRQV]HLW LVW GLH 'DXHU YRP (UKDOW HLQHU OHOG
$ODUPREMHNW RGHU GHP %HJLQQ GHV )HUQ]XJULIIV EHL HQWVSUHF

(UOHGLJXQJV]HLW

8QWHU (UOHGLJXQJV]HLW YHUVWHKW PDQ GLH =HLW YRQ GHU OHOG
WLRQV]JHLW XQG ,QWHUYHQWLRQV]JHLW VLQG LQ GHU (UOHGLJXQJV]F
(UOHGLJXQJV]HLW YHUHLQEDUW VLH ZHUGHQ QDFK GHP 3ULQJLS A9

IRWIDOO
$OV 1RWIDOO JLOW HLQH DXVVHURUGHQWOLFKH %YHWULHEVVLWXDW
WULHEVGLHQVW RGHU 68 HUIRUGHUW

5HIXOIUH % HWULHEV]HLWHQ

'LH UHJXOIUHQ $UEHLWV]HLWHQ GHV %HWULHEVGLHQVWY VLQG YRC(
DXVIJHQRPPHQ )HLHUWDJH

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
Y%HWULHE XQG 8QWHUKDOW /23% 'LUHNWLRQ

%HWUHLEHQ /23%
=LHO LVW HLQH P|JOLFKVW KRKH $QODJHQYHUI<JEDUNHLW +LHU]X :
UXQJ XQG hEHUZDFKXQJ GHU )XQNWLRQ YRQ EDX XQG JHEIXGHWH
WULHEOLFKH (UIRUGHUQLVVH VRZLH HLQH ZLUWVFKDIWOLFKH %HWL

$QODJIJHQ EHGLHQHQ XQG *EHUZDFKHQ

$QODJHQ EHGLHQHQ VWHXHUQ *EHUZDFKHQ XQG QDFKMXVWLHUHQ

$QODJIJHQ SHULRGLVFK NRQWUROOLHUHQ XQG EHL $XIII/OOLINHLWHQ|HQW V¢

$X1 REMHNWVSH]LILVFKH $QIRUGHUXQJHQ RGHU QXW]XQJVVSH]LILVFKH bQCGC
$QODJHQ UHDJLHUHQ ] % 7HPSHUDWXUUHJHOXQJ /XIWPHQJHQ HWH

hEHUQDKPH XQG hEHUJDEH VRZLH :LHGHULQEHWULHEQDKPH YRQ $QPDJHQ

%HWULHEVUIXPH XQG WHFKQLVFKH $QODJHQ LQ VDXEHUHP RUGHQWOLFKH

.RQWUROOUXQGJIQJH

)XQNWLRQVIIKLINHLW YRQ 7UDQVSRUWDQODJHQ 7+UHQ XQG 7RUHQ| 6FKL
PHQ HLQOHLWHQ

$QODJHQ DXVVHU %HWULHE QHKPHQ XQG VWLOOOHJHQ

=XU 6FKDGHQVPLQGHUXQJ RGHU SUIYHQWLRQ $QODJHQ YRU*EHUJHKHQG T

$QODJHQ VWLOO OHJHQ EHL 1LFKWHUI-OOXQJ QRUPDWLYHU 9RUJDEHQ WH
]IX DX1ZIQGLJ XQG QLFKW ]ZLQJHQG HUIRUGHUOLFK LVW

*HEIXGHDXWRPDWLRQ

=LHO LVW )XQNWLRQVDEOIXIH YRQ EDX XQG JHEIXGHWHFKQLVFKHC
WHQ 3DUDPHWHUQ DXWRPDWLVLHUW GXUFK]XIeKUHQ VRZLH GHUHC
FKHQ 'LHV XPIDVVW DOOH %HWULHEVWIWLIJNHLWHQ DXI $XWRPDWL]
7HPSHUDWXU 6ROO :HUWH HLQHU +HL]XQJVDQODJH VRZLH DX| 0DQEC
WHQ +DQGOXQJVEHGDUI HUNHQQHQ XQG ODVVQDKPHQ XPVHW]HQ ]

*HEIXGHDXWRPDWLRQ

JXQNWLRQVIIKLINHLW GHU *HEIXGHDXWRPDWLRQV 6\VWHPH XQG .RRSRQHC(

*HEIXGHDXWRPDWLRQV 3UR]JHVVH DX| ODQDJHPHQW $XWRPDWLRQV| XQG |
OHQ XQG XQWHUKDOWHDQ

9HUIQGHUXQJ YRQ $QODJHQHLQVWHOOXQJHQ 6ROO :HUWH 3DUDPHWHU H\
NJQQHQ PLW GHQ 1XW]HQGHQ DEVWLPPHQ

'LH 7IWLIJNHLWHQ GHU *$ OLWDUEHLWHQGHQ XPIDVVHQ X D
"XUFKI*KUXQJ OLWDUEHLW XQG %HJOHLWXQJ YRQ *$ 3URMHNWHQ
$XVZHUWHQ YRQ OHVVUHVXOWDWHQ 3ODXVLELOLWIWVNRQWUROOHQ
(UIDVVHQ GHV G\QDPLVFKHQ 9HUKDOWHQV YRQ +/.6 $QODJHQ 7UHQGV
(LQOHLWHQ YRQ ODVVQDKPHQ ]XU 9HUEHVVHUXQJ GHU JHVDPWHQ WHFKQ
LQWHUQH XQG H[WHUQH 6WHOOHQ NRRUGLQLHUHQ
JHVDPWKHLWOLFKH 'LHQVWOHLVWXQJHQ LP %HUHLFK +DUG XQG 6RIWZD!

,QWHJUDWLRQ XQG hEHUZDFKXQJ YRQ NULWLVFKHQ 1XW]HUDQODJH®Q ] %
OHLWV\VWHP ]XU 6LFKHUVWHOOXQJ GHU $QODJHQIXQNWLRQDOLWIW

IDIJHUZLUWVFKDIW 7HFKQLN

+IXILJ EHQ|WLJWH ODWHULDOLHQ %HWULHEVVWRIIH XQG EHWULHE\
OHQJHQ YRUKDOWHQ XP GLH $XVIDOO]JHLWHQ ZIKUHQG 6W|UXQJHQ
UHQ P|JOLFKVW WLHI ]X KDOWHQ 'LH /DJHUKDOWXQJ LVW QDFK ZLU

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH
Y%HWULHE XQG 8QWHUKDOW /23% 'LUHNWLRQ

/IDJHUPDWHULDO GHILQLHUHQ

=X ODJHUQGH ODWHULDOLHQ %HWULHEVVWRIIH $QODJHQNRPSRQHQWHQ

%HVWDQGVPHQJIJHQ *EHUZDFKHQ XQG EHL %HGDUI %YHVWHOOXQJHQ DXVO|V

%H]XJVSUHLVH *EHUSU+IHQ XQG JJI %HVWHOOPHQJHQ DQSDVVHQ

I9HUEUIXFKH GRNXPHQWLHUHQ XQG DOOI OLQGHVWEHVWIQGH XQG RGHU %|

,QVWDQGKDOWXQJ /23%

'LH ,QVWDQGKDOWXQJ VROO VLFKHUVWHOOHQ GDVV GHU IXQNWLR
VFKHQ $QODJHQ XQG %DXWHLOHQ HUKDOWHQ EOHLEW RGHU EHL $X
EHVWHKW DXV GHQ 7HLOOHLVWXQJHQ 6W|UXQJVPDQDJHPHQW ,QVS

6WI|UXQJVPDQDJIJHPHQW /23% LQNOXVLYH 3LNHWW /23"

'LH $QDO\VH XQG %HKHEXQJ YRQ 6W|UXQJHQ DQ EDX XQG JHEIXGH
LVW MHGHU]JHLW ]X JHZIKUOHLVWHQ +LHU]X VWHOOHQ GLH %"\
JLHOO JHVFKXOWH )DFKVSH]LDOLVWHQ DXI $EUXI EHUHLW BW]|UX
VFKQHOOVWP|JOLFK ]X EHKHEHQ

BW|UXQJHQ EHKHEHQ
BW|UXQJHQ GXUFK )DFKVSH]LDOLVWHQ YRU 2UW RGHU SHU )HUQ]XJULII DQ
6W|UXQJHQ EHKHEHQ UHVS SURYLVRULVFKH ODVVQDKPHQ GXUFKI+KUHQ X
6BW|UXQJVEHKHEXQJ $QDO\WVH ODVVQDKPHQ GRNXPHQWLHUHQ SK\VLVFK )

,QWHUYHQWLRQV]HLW XU %YHKHEXQJ YRQ 6W|UXQJHQ GHU 3ULRULW|[W
ZIKUHQG GHU UHJXOIUHQ % HWULHEV]HLWHQ OLQXWHQ
DXVVHUKDOE GHU UHJXOIUHQ %HWULHEV]JHLWHQ OLQXWHQ

SLNHWWGLHQVW RUJDQLVLHUHQ
SLNHWWGLHQVW [JXU 6W|UXQJVEHKHEXQJ DXVVHUKDOE GHU UHJXOIUHQ %H
:LVVHQVPDQDJHPHQW 3LNHWWGLHQVW

.RQWLQXLHUOLFKHQ ,QIRUPDWLRQVDXVWDXVFK GHU 3LNHWWOHLVWHQGHQ
WHQGHQ GHQ DNWXHOOHQ .HQQWQLVVWDQG EHVLW]HQ

$XIIIOOLIJNHLWHQ XQG EHVRQGHUH (UNHQQWQLVVH DXV GHU 6W|UXQJVEHK
XQG GHQ 3LNHWWOHLVWHQGHQ ]XU 9HUI+JXQJ VWHOOHQ

$NWXDOLVLHUXQJ GHV (UHLJQLVGLHQVWNDWDORJY LQ =XVDPPHQDUEHLW F

,QVSHNWLRQ

,QVSHNWLRQ LVW GLH JHVWVWHOOXQJ GHV ,VW =XVWDQGHV GXUFK
HLQIDFKHQ 8QWHUVXFKXQJHQ HLQVFKOLHVVOLFK GHU 8UVDFKHQE!
IHVWVWHOOXQJ ZHUGHQ GLH QRWZHQGLJHQ ODVVQDKPHQ HLQJHOH
GHU $QODJHQ XQG %DXWHLOH ]X HUKDOWHQ

9 B 6HLWH



'LHQVWOHLVWXQJVDXIWUDJ %HWULHEVGLHQVWH

Y%HWULHE XQG 8QWHUKDOW /23% 'LUHNWLRQ

,QVSHNWLRQ YRUEHUHLWHQ

,QVSHNWLRQ YRQ EDXOLFKHQ XQG JHEIXGHWHFKQLVFKHQ $QODJHQ
VWHOOHUYRUVFKULIWHQ XQG RGHU 9HUEDQGVHPSIHKOXQJHQ GHILQ

XQG %
LHUHQ

,QVSHNWLRQVDXIWUIJH LP &%$)0 6\VWHP HUVWHOOHQ XQG &KHFNOLYV

WHQ EI

,QVSHNWLRQ GXUFKI«KUHQ

(LJHQOHLVWXQJ ,QVSHNWLRQHQ XQWHU %HU*FNVLFKWLJXQJ GHU $(
GXUFKI*KUHQ

ODJHC

JUHPGOHLVWXQJ 'XUFKI*KUXQJ RUJDQLVLHUHQ XQG NRRUGLQLHUHQ
WIWVVLFKHUXQJ GXUFKI*KUHQ

$QOD

JHVWIHVWHOOWH 0IQJHO GRNXPHQWLHUHQ XQG 5HSDUDWXU YHUDQ

DDVVH(

,QVSHNWLRQHQ GRNXPHQWLHUHQ

,QVSHNWLRQHQ GRNXPHQWLHUHQ LQVEHVRQGHUH ,QVSHNWLRQVSU

RWRNR

%HWULHEOLFKH $XVI*KUXQJHQ LP &%$)0 6\VWHP GRNXPHQWLHUHQ

"DUWXQJ

:DUWXQJ GLHQW GHU 6LFKHUVWHOOXQJ GHU *HEUDXFKVWDXJOLFKI|
VFKOHLVVPLQGHUXQJ XQG :HUWHUKDOWXQJ GXUFK SUIYHQWLYH 0D\

GLJHQ ODVVQDKPHQ ULFKWHQ VLFK QDFK GHU GHILQLHUWHDQ

OHU [

GHQ QRUPDWLYHQ 9RUJDEHQ VRZLH GHQ +HUVWHOOHUYRUJDEHQ

:DUWXQJ YRUEHUHLWHQ

':DUWXQJ YRQ EDXOLFKHQ XQG JHEIXGHWHFKQLVFKHQ $QODJHQ XQG
OHUYRUVFKULIWHQ XQG RGHU 9HUEDQGVHPSIHKOXQJHQ GHILQLHUH

%D XW
R

,QVSHNWLRQVDXIWUIJH LP &%$)0 6\VWHP HUVWHOOHQ XQG &KHFNOLVWHQ EI

9 B 6HLWH









































































































































