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0 DLQFRP �7HOHP DUNHWLQJ�6HUYLFHV�* P E+ �
�
�
3URGXNWLYLWl W�VS• UEDU�HUK| KW�GXUFK��
3HUVRQDOHLQVDW] SODQXQJ�P LW�LQWHJULHUWHU�=HLWZLUWVFKDIW�
�

�

�

0 DLQFRP �JDUDQWLHUW�P D‰JHVFKQHLGHUWH�' LHQVWOHLVWXQJHQ�DXI�KRKHP �1 LYHDX�

�

' LH�0 DLQFRP �7HOHP DUNHWLQJ�6HUYLFHV�* P E+ �LVW�HLQ�KXQGHUWSUR] HQWLJHV�7RFKWHUXQWHUQHKP HQ�
GHU�) UDQNIXUWHU�$OOJHP HLQH�=HLWXQJ�* P E+ ��) �$ �=�� ��6HLW�� � � � �HUEULQJW�GLH�0 DLQFRP �
7HOHP DUNHWLQJ�6HUYLFHV�* P E+ �' LHQVWOHLVWXQJHQ�LQQHUKDOE�XQG�DX‰HUKDOE�GHU�9HUODJVJUXSSH�
GHU�) �$ �=���0 DLQFRP �LVW�KHXWH�HLQ�SURIHVVLRQHOOHV�' LHQVWOHLVWXQJVXQWHUQHKP HQ��GDV�QHEHQ�
GHU�UHLQHQ�WHOHIRQLVFKHQ�$XIWUDJVEHDUEHLWXQJ�LP �,Q��XQG�2 XWERXQG�LP P HU�P HKU�TXDOLIL] LHUWH�
6DFKEHDUEHLWXQJVDXIJDEHQ�• EHUQLP P W��� � � �0 LWDUEHLWHULQQHQ�XQG�0 LWDUEHLWHU�VWHKHQ�DOOHQ�
/ HVHUQ�XQG�$Q] HLJHQNXQGHQ�GHU�) �$ �=��DQ�� �7DJHQ�LQ�GHU�: RFKH�] XU�9HUI• JXQJ��
�
' HU�EHVWH�. RQWDNW�I• U�,KUH�. XQGHQ��
�

' LH�0 DLQFRP �7HOHP DUNHWLQJ�6HUYLFHV�* P E+ �] HLFKQHW�VLFK�XQWHU�DQGHUHP �GXUFK�HLQH�KRKH�
%HUDWXQJVNRP SHWHQ] �XQG�VWHWV�IUHXQGOLFKHQ�8 P JDQJ�P LW�. XQGHQ�DXV��
�
Ä0 LW�HLQHP �6HUYLFHOHYHO�YRQ�� � �� � �� � � � �DOOHU�$QUXIH�ZHUGHQ�LQQHUKDOE�YRQ�� � �6HNXQGHQ�
EHDUEHLWHW��I• U�GLH�7HOHIRQLH�XQG�� � �6WXQGHQ�5 HDNWLRQV] HLW�I• U�DOOH�VFKULIWOLFKHQ�. RQWDNWH�
HUEULQJHQ�ZLU�LQ�9HUELQGXQJ�P LW�XQVHUHP �4 XDOLWl WVP DQDJHP HQW�GHQ�6HUYLFH��GHU�YRQ�GHU�
) UDQNIXUWHU�$OOJHP HLQHQ�=HLWXQJ�HUZDUWHW�ZLUG�³�HUOl XWHUW�0 DUNXV�5 HELW] N\ ��* HVFKl IWVI• KUHU�
GHU�0 DLQFRP ���
�
$QIRUGHUXQJ��2 SWLP LHUXQJ�YRQ�3HUVRQDO��XQG�=HLWUHVVRXUFHQ�
�

' DV�&DOO�&HQWHU�RUJDQLVLHUWH�VHLWKHU�GLH�( LQVDW] SODQXQJ�P LWWHOV�0 6�( [ FHO��GLH�=HLWHUIDVVXQJ�
HUIROJWH�GXUFK�GDV�$&' �6 \ VWHP ��$XWRP DWLF�&DOO�' LVWULEXWLRQ�6\ VWHP ���( LQP DO�P RQDWOLFK�
ZXUGHQ�GLH�$&' � ' DWHQ�MH�0 LWDUEHLWHU�DXVJHZHUWHW��DXVJHGUXFNW�XQG�LQ�HLQHU�0 LWDUEHLWHUDNWH�
DUFKLYLHUW��' LH�. RQWRVWl QGH�I• U�0 HKUDUEHLW��0 LQGHUDUEHLW��. UDQNWDJH�XQG�8 UODXE�ZXUGHQ�
P DQXHOO�IRUWJHVFKULHEHQ��: LUWVFKDIWOLFKNHLWVEHUHFKQXQJHQ�RGHU�6ROO�,VW�$QDO\ VHQ�OLH‰HQ�VLFK�
QXU�VHKU�XP VWl QGOLFK�GXUFKI• KUHQ��$XFK�GLH�%HUHLWVWHOOXQJ�YRQ�H[ DNWHQ�6DOGHQ�DXV�GHU�
P DQXHOOHQ�=HLWZLUWVFKDIW�ZDU�SUREOHP DWLVFK��' D�GLH�0 LWDUEHLWHU�NHLQHQ�=XJULII�DXI�LKUHQ�
( LQVDW] SODQ�KDWWHQ��P XVVWH�GLH�7HDP OHLWXQJ�Wl JOLFK�YLHOH�0 LWDUEHLWHUU• FNIUDJHQ�] X�
( LQVDW] ] HLWHQ�EHZl OWLJHQ��
�
Ä,Q�=XVDP P HQDUEHLW�P LW�,QWHUIOH[ �LGHQWLIL] LHUWHQ�ZLU�MHGH�0 HQJH�2 SWLP LHUXQJVP | JOLFKNHLWHQ��
=XP �%HLVSLHO�VWHOOWHQ�ZLU�IHVW��GDVV�XQV�GLH�=HLWZLUWVFKDIW�XQG�( LQVDW] SODQXQJ�LQ�GHU�
ELVKHULJHQ�) RUP �UXQG�� � �6WXQGHQ�SUR�0 RQDW�NRVWHWH�³�IDVVW�0 DUNXV�5 HELW] N\ �] XVDP P HQ����
�

�
�
0 DUNXV�5 HELW] N\ ���
* HVFKl IWVI• KUHU�GHU�0 DLQFRP �
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$QIRUGHUXQJVSURILO��
�

0 LW�GHP �3URMHNW�QHXH�( LQVDW] SODQXQJ�XQG�=HLWZLUWVFKDIW�VWDQGHQ�I• U�GLH�0 DLQFRP �IROJHQGH�
=LHOH�LP �9RUGHUJUXQG��
· � 2 SWLP LHUXQJ�XQG�$XWRP DWLVLHUXQJ�GHV�) RUHFDVWV�
· � %HGDUIVJHUHFKWH�( LQVDW] SODQXQJ�
· � 9HUOl VVOLFKH�6DOGHQHUP LWWOXQJ�
· � 0 HKU�7UDQVSDUHQ] �I• U�GLH�0 LWDUEHLWHULQQHQ�XQG�0 LWDUEHLWHU�
· � 5 HGX] LHUXQJ�GHU�5 • FNIUDJHQ�] X�( LQVDW] ] HLWHQ�XQG�=HLWNRQWHQ�
· � 9HUP HLGXQJ�EH] DKOWHU�$EZHLFKXQJHQ�] XP �6FKLFKWSODQ��ZHQQ�GLHVH�QLFKW�DEJHVWLP P W�

XQG�JHQHKP LJW�ZDUHQ�
�
�Ä' DV�QHXH�( LQVDW] SODQXQJVV\ VWHP �VROOWH�GHQ�Wl JOLFKHQ�6SDJDW�] ZLVFKHQ�HLQHU�
ZLUWVFKDIWOLFKHQ�$XVODVWXQJ�XQVHUHU�0 LWDUEHLWHU�XQG�JOHLFK] HLWLJHU�: DKUXQJ�GHV�KRKHQ�
6HUYLFH�/ HYHOV�YHUHLQIDFKHQ�³�EHVFKUHLEW��0 LFKDHO�0 DUP RWWL��3URMHNWOHLWHU�GHU�0 DLQFRP ��
�
/ | VXQJ��63�( [ SHUW�HUP | JOLFKW�EHGDUIVJHUHFKWH�( LQVDW] SODQXQJ��
�

' LH�0 DUNWDQDO\ VH�GHU�0 DLQFRP �HUJDE��GDVV�HV�YLHOH�6\ VWHP H�JLEW��GLH�HQWZHGHU�DXI�GLH�
( LQVDW] SODQXQJ�RGHU�DXI�GLH�=HLWZLUWVFKDIW�VSH] LDOLVLHUW�VLQG��0 LW�63�( [ SHUW�KDW�GDV�&DOO�
&HQWHU�HLQ�6\ VWHP �HUKDOWHQ��GDV�EHLGH�%HUHLFKH�XP IDQJUHLFK�DEGHFNW��' LH�$QELQGXQJ�DQ�
GDV�$9$<$�&0 6�HUODXEW�GHP �8 QWHUQHKP HQ�GLH�=HLWHUIDVVXQJVGDWHQ�QDKH] X�LQ�( FKW] HLW�LP �
' LHQVWSODQ�DE] XELOGHQ���
' DV�DXWRP DWLVFKH�$XVUROOHQ�GHU�9HUI• JEDUNHLWHQ�JDUDQWLHUW�GLH�%HU• FNVLFKWLJXQJ�GHU�
0 LWDUEHLWHUZ• QVFKH�EHL�GHU�( LQVDW] SODQXQJ���QDFKWUl JOLFKH�bQGHUXQJHQ�HQWIDOOHQ�QDKH] X�
YROOVWl QGLJ��' LH�VFKZDQNHQGHQ�9ROXP HQ��HLQJHKHQGH�$QUXIH��LP �,QERXQG�%HUHLFK�P DFKHQ�
HV�H[ WUHP �VFKZLHULJ��GLH�%HVHW] XQJ�VR�] X�JHVWDOWHQ��GDVV�ZHGHU�=HLWHQ�P LW�
3HUVRQDO• EHUKDQJ��QRFK�=HLWHQ�P LW�8 QWHUEHVHW] XQJ�HQWVWHKHQ��+ LHU�XQWHUVW• W] W��
63�( [ SHUW�LQGHP �GDV�6\ VWHP �( LQVDW] SOl QH�QDFK�EHVWLP P WHQ�. ULWHULHQ�HU] HXJW�XQG�
YRUVFKOl JW��' HU�LQ�GHU�6RIWZDUH�LQWHJULHUWH�JHQHWLVFKH�$OJRULWKP XV�EHU• FNVLFKWLJW�GDEHL�GHQ�
SURJQRVWL] LHUWHQ�%HGDUI�JHQDXVR�ZLH�GLH��9HUI• JEDUNHLWHQ�GHU�HLQ] HOQHQ�0 LWDUEHLWHULQQHQ�
XQG�0 LWDUEHLWHU��$XFK�GHU�6DOGR�GHV�$UEHLWV] HLWNRQWRV��0 HKUDUEHLW�0 LQGHUDUEHLW��ZLUG�
DXWRP DWLVFK�P LWHLQEH] RJHQ��
�
Ä,QVJHVDP W�VSDUHQ�ZLU�P LW�63�( [ SHUW�FD��� � �� �GHU�$XIZ l QGH�HLQ��GLH�YRUKHU�P LW�GHP �
3ODQXQJVSUR] HVV�YHUEXQGHQ�ZDUHQ��+ LQ] X�NRP P HQ�FD��� � � �6WXQGHQ�MH�0 RQDW��GLH�GXUFK�GLH�
DXWRP DWLVFKH�( UNHQQXQJ�YRQ�$EZHLFKXQJHQ�] XP �6FKLFKWSODQ�HLQJHVSDUW�ZHUGHQ�³�EHULFKWHW�
0 LFKDHO�0 DUP RWWL��
��
�

�
�
0 LFKDHO�0 DUP RWWL���
3URMHNWOHLWHU�GHU�0 DLQFRP �
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�
( UJHEQLVVH��GLH�VLFK�VHKHQ�ODVVHQ�N| QQHQ�
�

' LH�( LQVDW] SODQXQJ�XQG�=HLWZLUWVFKDIW�P LW�GHP �6\ VWHP �63�( [ SHUW�KDW�GHU�0 DLQFRP �IROJHQGH�
9HUEHVVHUXQJHQ�HUP | JOLFKW���
· � * HQDXH�$QDO\ VH�GHU�9ROXP HQ�LQNO��DXWRP DWLVFKHU�%HGDUIVSODQXQJ�
· � %HZHUWXQJ�HUIDVVWHU�$UEHLWV] HLWHQ�P LWWHOV�IOH[ LEOHU�%XFKXQJVUHJHOQ�XQG�6FKLFKWSOl QHQ�
· � $XWRP DWLVFKH�. • U] XQJ�YRQ�$UEHLWV] HLWHQ�EHL�$EZHLFKXQJHQ�DX‰HUKDOE�GHU�7ROHUDQ] �
· � g NRQRP LVFKH�9HUSODQXQJ�GHU�5 HVVRXUFHQ�XQWHU�%HU• FNVLFKWLJXQJ�GHU�6HUYLFH] LHOH�
· � $XWRP DWLVFKHV�5 HSRUWLQJ�DOOHU�] HLWZLUWVFKDIWOLFKHQ�. HQQ] DKOHQ�
· � ( UK| KXQJ�GHU�0 LWDUEHLWHU] XIULHGHQKHLW�GXUFK�V\ VWHP DWLVFKH�6FKLFKWSODQXQJ�
· � 5 • FNIUDJHQ�] X�( LQVDW] ] HLWHQ�NRP P HQ�GXUFK�GHQ�: HE�=XJULII�DXI�' LHQVWSOl QH�I• U�DOOH�

0 LWDUEHLWHU�QXU�QRFK�VHKU�VHOWHQ�YRU�
�
Ä: LU�N| QQHQ�GLH�EHL�XQV�HUEUDFKWHQ�/ HLVWXQJHQ�] XU�5 HVVRXUFHQRSWLP LHUXQJ�YRQ�,QWHUIOH[ �
MHGHU] HLW�ZHLWHUHP SIHKOHQ��%HVRQGHUV�GLH�NODUH�. RVWHQ��XQG�7HUP LQWUDQVSDUHQ] �EHL�GHU�
8 P VHW] XQJ�KDEHQ�ZLU�VHKU�JHVFKl W] W�³�EHULFKWHW�0 DUNXV�5 HELW] N\ ��

�
�
+RKH�3ODQXQJVTXDOLWl W���%HGDUIVDEGHFNXQJ��5 HJHONRQIRUP LWl W��* HUHFKWLJNHLW��
0 LWDUEHLWHU�%HG• UIQLVVH��] X�GHQ�EHVWHQ�. RVWHQ��9HUP HLGXQJ�YRQ�h EHUVWXQGHQ��
$XVJOHLFK�YRQ�=HLWNRQWHQ��HUUHLFKHQ�3HUVRQDOGLVSRQHQWHQ�P LW�63�( [ SHUW��

��


