%

GEMEINDE LOHBARBEK

JAHRESABSCHLUSS

2020



Jahresabschluss der Gemeinde Lohbarbek
zum 31.12.2Q@0

X Bilanz

X Ergebnisrechnung

X Teilergebnisrechnung

X Finanzrechnung

X Teilfinanzrechnung

X Investitionsrechnung (Gesamtiubersicht)

x Anhang
Anlagenspiegel
Forderungsspiegel
Wertberichtigungsspiegel
Verbindlichkeitenspiegel
Ermé&chtigungen
Sondervermdégen

x Lagebericht



GEMEINDE LOHBARBEK

BILANZ

2020



6HLWH

%LODQ] 'DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

$SNWLYD LQ (85

(UJHEQ|LV (UJHEQLV
3RVLWLRQ %H]JHLFKQXQJ

$QODJHYHUP|JHQ
PPDWHULHOOH 9HUP|[JHQVJHJHQVWIQGH
,PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH
6DFKDQODJHQ
SQEHEDXWH *UXQGVW+.FNH XQG JUXQGVW+-FNVJOHLFKIH 5HFKWH
*UsQIOIFKHQ
*UsQIOIFKHQ
$FNHUODQG
$FNHUODQG
'DOG )RUVWHQ
':DOG )RUVW
6RQVWLJH XQEHEDXWH *UXQGVW+FNH
BRQVWLJIJH XQEHEDXWH *UXQGVW+FNH
%HEDXWH *UXQGVWFNH XQG JUXQGVW+-FNVJOHLFKH §HFKWH
6RQVWLJH 'LHQVW *HVFKIIWV XQG %HWULHEVJHEIXGH
*UXQG XQG %RGHQ PLW VRQVWLJHQ 'LHQVW *HVFKI|WV XQG %HWULHEVJHEIXGHQ
*HEIXGH $XIEDXWHQ XQG %HWULHEVYRUXUQ6EKMXWQUHRENHHMRQWWLIHQ 'LHQVW *H
QIUDVWUXNWXUYHUP|JHQ
*UXQG XQG %RGHQ GHV ,QIUDVWUXNWXUYHUP[JHQV
*UXQG XQG %RGHQ GHV ,QIUDVWUXNWXUYHUP|JHQV
(QWZIVVHUXQJV XQG $EZDVVHUEHVHLWLJXQJVDQOOJHQ
.OlUDQODJHQ
+DXSW XQG $QVFKOXVVNDQIOH
5HJHQU-FNKDOWHEHFNHQ
3XPSZHUNH
6BWUD%HQQHW] PLW :HJHQ 30IW]HQ XQG 9HUNHKUVOHQNXQJVDQODJHQ
BWUD%HQQHW] PLW :HJHQ 30IW]HQ XQG 9HUNHKUVQOHQNXQJVOQODJHQ
BWUD%HQEHOHXFKWXQJ
6RQVWLJH %DXWHQ GHV ,QIUDVWUXNWXUYHUP|JHQV
BRQVWLJIJH %DXWHQ GHV ,QIUDVWUXNWXUYHUP|JHQV
%DXWHQ DXI IUHPGHP *UXQG XQG %RGHQ
%DXWHQ DXI IUHPGHQ *UXQG XQG %RGHQ
XQVWJHIJHQVWIQGH .XOWXUGHQNPIOHU
XQVWJIHIJHQVWIQGH .XOWXUGHQNPIOHU
ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ )DKUJHXJH
ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ )DKUJHXJH
YDKUJHXJH
JHXHUZHKUIDKU]HXJ
ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ
OW$) 6DPPHOSRVWHQ




%LODQ]

*HPHLQGH /IRKEDUEHN

6HLWH
'DWXP
BKUJHLW

$SNWLYD LQ (85

SRVLW

lRQ %H]JHLFKQXQJ

(UJHEQ

LV (UJHEQ

%HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ
%HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ
6SLHOJHUIWH

6DPPHOSRVWHQ I+U 9HUP|JHQVJHIJHQVWI@GM ROBHYQODIHYHUP||JHQV GHUHQ $QVFF
+HUVWHOOXQJVNRVWHQ (XUR RKQH 8PVDBHAVDWKHWHMNEHIW QEFKMLWHQ DEHU (XUR
*EHUVWHLJHQ
)LQDQ]DQODJHQ
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ
%HWHLOLJXQJHQ
ILFKWE|UVHQQRWLHUWH $NWLHQ
BPODXIYHUP|JHQ
YJRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQVWIQGH
9ITHQWOLFK UHFKWOLFKH )RUGHUXQJHQ DXV 'LHQVWQHLVWXQJHQ
JRUGHUXQJHQ DXV 6RQGHUSRVWHQ
JRUGHUXQJHQ DXV %HQXW]XQJVIHE-KUHQ
JRUGHUXQJHQ DXV VRQVWLJHQ RUGHQWOLFKHQ (UW|UIJHQ
(LQIJHOZHUWEHULFKWLJXQJHQ DXI )RUGHUXQJHQ DXV %HQXW]XQJVIHE-KUHQ
(LQIJHOZHUWEHULFKWLJXQJHQ DXI )RUGHUXQJHQ DXV VRQVWLJIHQ RUGHQWOLFKHQ
6RQVWLJH [ITHQWOLFK UHFKWOLFKH )RUGHUXQJHQ
JRUGHUXQJHQ DXV ,/9
JRUGHUXQJHQ DXV *UXQGVWHXHU $
JRUGHUXQJHQ DXV *UXQGVWHXHU %
JRUGHUXQJHQ DXV *HZHUEHVWHXHU
JRUGHUXQJHQ DXV $QWHLO (67
JRUGHUXQJHQ DXV $QWHLO 867
JRUGHUXQJHQ DXV +XQGHVWHXHU
JRUGHUXQJHQ DXV $XVJOHLFKVOHLVWXQJHQ
JRUGHUXQJHQ DXV 6FKO*VVHO]XZHLVXQJHQ YRP /DQ|G
JRUGHUXQJHQ DXV DOOJHPHLQHQ =XZHLVXQJHQ
JRUGHUXQJHQ DXV =XZHLVXQJHQ XQG =XVFK+VVH Iy ODXIHQGH =ZHFNH
*HIJHQNRQWR I+U )RUGHUXQJHQ DX%HUKDOE .RQWHQUHIHUHQ]
(LQIJHOZHUWEHULFKWLJXQJHQ DXl )RUGHUXQJHQ DXV *UXQGVWHXHU %
(LQIJHOZHUWEHULFKWLJXQJHQ DXI )RUGHUXQJHQ DXV *HZHUEHVWHXHU
(LQIJHOZHUWEHULFKWLJXQJHQ DXl )RUGHUXQJHQ DXV +XQGHVWHXHU
B3ULYDWUHFKWOLFKH )RUGHUXQJHQ DXV LHQVWOHLVWXQJHQ
JRUGHUXQJHQ DXV ,QIUDVWUXNWXUYHUP|JHQ
JRUGHUXQJHQ DXV ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ )DKU]JHXJH
JRUGHUXQJHQ DXV 9HUELQGOLFKNHLWHQ DXV .UHGLWHQ 1+U ,QYHVWLWLRQHQ
JRUGHUXQJHQ DXV (UWUIJH DXV .RVWHQHUVWDWWX®JIHQ .RVWHQXPODJH|Q




%LODQ]

*HPHLQGH /IRKEDUEHN

6HLWH
'DWXP

BKUJHLW

$SNWLYD LQ (85

(UJHEQLV (UJHEQLV
3RVLW[RQ %HIHLFKQXQJ
JRUGHUXQJHQ DXV OLHWHQ XQG 3DFKWHQ
JRUGHUXQJHQ DXV VRQVWLJHP SULYDWUHFKWOLFKH[P /HLVWXQJVHQWJHOWHQ
6RQVWLJH SULYDWUHFKWOLFKH J)RUGHUXQJHQ
JRUGHUXQJHQ DXV )LQDQJHUWUIJHQ
6RQVWLJH 9HUP|[JHQVJHJHQVWIQGH
6RQVWLJH 9HUP|JHQVJIJHIJHQVWIQGH
JRUGHUXQJHQ DXV 9RUMDKUHVDEJUHQ]XQJ DXV 6WHXHUQ XQG|IKQOLFKH [$EJDEHQ
JRUGHUXQJHQ DXV 9RUMDKUHVDEJUHQ]XQJ DXV =XZHQGXQJHQ|XQG DOOJHPHLQHQ
JRUGHUXQJHQ DXV 9RUMDKUHVDEJUHQ]XQHQDXV [IIHOWOLFK UHFKWOLFKH|Q /HLVWX
JRUGHUXQJHQ DXV 9RUMDKUHVDEJUHQ]XRY WY HUMWDWWKBKW|Q DFEE Q /HLVWXQJV
_RVWHQXPODJHQ
JRUGHUXQJHQ DXV 9RUMDKUHVDEJUHQ]XQJ DXV VRQVWLIJHQ RUGHQWOLFKHQ (UWU
/LTXLGH OLWWHO
JRUGHUXQJHQ DXV GHU (+. JHJHQ *.=
6SDUNDVVH :HVWKROVWHLQ
9RONVEDQN
3RVWEDQN
9HUUHFKQXQJHQ
5+FNODJH
6FKZHEHSRVWHQ 6SDUNDVVH
=DKOZHJ %DU
JRUGHUXQJHQ DXV GHU (LQKHLWVNDVVH JHIJHQ-EHU|*.= $PW ,W]HKRH |DQG
GDYRQ )RUGHUXQJHQ DXV GHP =DKOXQJVYHUNHKU JJ} GHP $PW
$SNWLYH 5HFKQXQJVDEJUHQ]XQJ
*HOHLVWHWH =XZHLVXQJHQ =XZHQGXQJHQ I+U ,QYHVWLWLRQVRPD% QDKPHR
*HOHLVWHWH =XZHQGXQJHQ =XZHLVXQJHQ I+U ,QYHVWLWLRQVRPD% QDKPH

6XPPH $.7,98%




6HLWH
%LODQ] 'DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

3DVVLYD LQ (85

(UJHEQ|LV (UJHEQLV
3RVLWLRQ %H]JHLFKQXQJ

(LJHQNDSLWDO
$O0JHPHLQH 5+FNODJH
$0O0JHPHLQH 5+FNODJH
$XVIJOHLFKVNRQWR .DVVHQUHVWYRUWUIJH DXWRPDWLVFK
(UJHEQLVU+FNODJH
(UJHEQLVU+FNODJH
"DKUHV*EHUVFKXVV -DKUHVIHKOEHWUDJ
1ILFKW GXUFK (LJHQNDSLWDO JHGHFNWHU J)HKOEHWUDJ
6RQGHUSRVWHQ
DXI]XO|VHQGH =XVFK*VVH
$XI]XO|VHQGH =XVFK+VVH *EULJH %HUHLFKH
DXI]XO|VHQGH =XZHLVXQJHQ
$XI]XO|VHQGH =XZHLVXQJHQ %XQG
$XI]XO|VHQGH =XZHLVXQJHQ /DQG
$XI]XO|VHQGH =XZHLVXQJHQ *HPHLQGHQ XQG *HPHLQGHYHUE|QGH
$XI]XO|VHQGH =XZHLVXQJHQ *EULJH %HUHLFKH
leU %HLWUIJH
DXI]XO|VHQGH %HLWUIJH
$XI]XO|VHQGH %HLWUIJH
QLFKW DXI]XO|[VHQGH %HLWUIJH
ILFKW DXI]XO|VHQGH %HLWUIJH
*HE-KUHQDXVJOHLFK
*HE*KUHQDXVJOHLFK
6RQVWLJH 6RQGHUSRVWHQ
6RQVWLJH 6RQGHUSRVWHQ
5.FNVWHOOXQJHQ
5eFNVWHOOXQJHQ I+U VSIWHU HQVWHKHQGH .RVWHQ
5+FNVWHOOXQJHQ I+U VSIWHU HQWVWHKHQGH .RVWHQ XQG $OWODVWHQ
5+FNVWHOOXQJHQ I+U 0D%QDKPHQ QDFK GHU 6+9R
5+FNVWHOOXQJHQ I+U ,QVWDQGKDOWXQJVPD%QDKPHQ
9HUELQGOLFKNHLWHQ
9HUELQGOLFKNHLWHQ DXV .UHGLWHQ U ,QYHVWLWLRQHQ
YRP [IIHQWOLFKHQ %HUHLFK
9HUELQGOLFKNHLWHQ DXV .UHGLWHQ /@¥XHNM WV IPRIGHQDOR/Q VMBKUHH QWO BRQGHUU
2UGHQWOLFKH 7LOJXQJ
YRP SULYDWHQ .UHGLWPDUNW
9HUELQGOLFKNHLWHQ DXV .UHGLWH QD,KQH VMXIUWR LRIQIHQQ JUHBYWHQ VAW QW XWH /DX I]H
9HUELQGOLFKNHLWHQ DXV .UHGLVPH® U DYHW W LIMKLLRHD|H ® U B H BLUKIQIV W LW X W H /D X 1]H
YDULDEOHU =LQV
OHUELQGOLFKNHLWHQ DXV .UHG LVPHE U DYOW WLIKLRHQ| HQ GUQGALONLFXHWALVDX WE 3/ D X 1] H




6HLWH

%LODQ] ‘DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
3DVVLYD LQ (85
(UJHEQ|LV (UJHEQLV
3RVLW[|RQ %H]JHLFKQXQJ
9HUELQGOLFKNHLWHQ DXV .DVVHQNUHGLWHQ
I9HUELQGOLFKNHLWHQ DXV GHU (LQKBOQWVNDVVH JHPHQ*EHU * |= $PW [W]JHKRH
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
I9HUELQGOLFKNHLWHQ DXV ,QIUDVWUXNWXUYHUP|IHP
I9HUELQGOLFKNHLWHQ DXV ODVFKLQHQ XQG WHFKQLNVFKH $QOD|JHQ )DKU]JHXJH
I9HUELQGOLFKNHLWHQ DXV %HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ
9HUELQGOLFKNHLWHQ EHL 3BHUVRQDODXIZHQGXQJH({
9HUELQGOLFKNHLWHQ EHL $XIZHQGXQJHQ I+U 6DFK [XQG 'LHQVIWOHLVWXQJHQ
9HUELQGOLFKNHLWHQ EHL VRQVWLJHQ RUBINOQMWDLFMHIOV$ XIZHQGXQJIHQ DXV ODXIH
9HUELQGOLFKNHLWHQ EHL =LQVDXIZHQGXQJHQ
I9HUELQGOLFKNHLWHQ DXV 7UDQVIHUOHLVWXQJHQ
I9HUELQGOLFKNHLWHQ EHL 7UDQVIHUDXIZHQGXQJHQ
6RQVWLJH 9HUELQGOLFKNHLWHQ
I9HUELQGOLFKNHLWHQ DXV 9HUELQGOLFKNHLWHQ DXV .UHGLWHQ I*U ,QYHVWLWLRC
9HUELQGOLFKNHLWHQ DXV GHU 9RUMD KQKVDEHIMMIKQYWXYIFQAZHQGXQIHQ I+U 6D
I9HUELQGOLFKNHLWHQ DXV GHU 9RUMDKUHVDEJUHQIXQJ DXV 7UDQVIHUDX|IZHQGXQ
9HUELQGOLFKNHLWHQ DXV GHU 9RUMDEH B GXBIWHHQPN JOmMXXNM HVIREH/WLIHQ [RUGH QW (
9HUZDOWXQJVWIWLINHLW
9HUELQGOLFKNHLWHQ DXV GHU 9RUMDKDMMMHQEXQ@JMQJ DXV =lQVHQ XQG| VRQVWL
*HIHQNRQWR IeU 9HUELQGOLFKNHLWHQ DX%HUKDOE[.RQWHQUHIHUHQ]
3DVVLYH 5HFKQXQJVDEJUHQI]XQJ
SHFKQXQJVDEJUHQ]XQJVSRVWHQ DXV SUMYDWW XG BEM® XRIGHQ /HLVWXQJIVHIQWJIHOW
.RVWHQXPODJHQ
hEULJH 9HUELQGOLFKNHLWHQ
6XPPH 3%$66,99%
1IDFKULFKWOLFK
6XPPH GHU *EHUWUDJHQHQ (UPIFKWLJXQJHQ I*UNSXIZHEBGXQJIJHQ QDFK t $EV *HP+92 'RSSSL

6XPPH GHU *EHUWUDJHQHQ (UPIFKWLJIXQJHQ RQ@V$MNG B K®RQV A Q% QD KPHQ/ Y DWK RQHQENQ G * BN HN

6XPPH GHU YRQ GHU *HPHLQGH *EHUQRPPHQHQ %*UJVFKDIWHQ

"HUW [XP %LODQ]J]VWLFKWDJ

(

(QGH GH

U /LVWH %LODQ]
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(UJHEQLVUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
(UJHEQJLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBQVDW] GHWGHV VW 6SDHDOWHKQJIHG
+DXVKDOWD XV K D|OWS/SDOWH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
BWHXHUQ XQG IKQOLFKH $EJDEHQ
*UXQGVWHXHU $
*UXQGVWHXHU %
*HZHUEHVWHXHU
*HPHLQGHDQWHLO DQ GHU|(LQNRPPHQVWHXHU
*HPHLQGHDQWHLO DQ GHU|8PVDW]VWHXHU
+XQGHVWHXHU
/HLVWXQJHQ QDFK GHP )DALOLHQOH[LVWXQJVDXVJIOHLFK
=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ
6FKO*VVHO]XZHLVXQJHQ
$OO0JHPHLQH =XZHLVXQJHQ /DQG
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OI[5 =ZHFNH
*HPHLQGHQ *9
=XZHLVXQJHQ GHV .UHLVHY 6WHLQEXUJ
=XZHLVXQJHQ XQG =XVFKe\{VH I+U OIE =ZHFNH *EULJH
%HUHLFKH
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XVFKsVVHQ
(UWUIJH DXV GHU $X10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XZHLVXQJHQ
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJIVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
(UWUIJH DXV GHU $XI0|VXQJ YRQ 6RQPGHUSRVWHQ I-U
%HLWUIJH
(UWUIJH DXV GHU $XI0|VXQJ YRQ 6RQPGHUSRVWHQ I-U GHQ
*HE+KUHQDXVJOHLFK
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH
OLHWHQ XQG 3DFKWHQ
(UWUIJH DXV GHP 9HUNDXI|EHZHJOLAKHU 6DFKHQ
6RQVWLJH SULYDWUHFKWO[LFKH /HLMWXQJVHQWJIHOWH
"RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJIHQ
(UWUIJH DXV .RVWHQHUVWPWWXQJIH .RVWHQXPODJHQ
*HPHLQGHQ *9
(UWUIJH DXV .RVWHQHUVWPWWXQJH .RVWHJXPODJHOQ
SULYDWH 8QWHUQHKPHQ
(UWUIJH DXV .RVWHQHUVWPWWXQJIH .RVWHQXPODJHQ

*EULJH %YHUHLFKH




6HLWH

(UJHEQLVUHFKQXQJ DWX P
*HPHLQGH IRKEDUEHN 8KUJHLW
(UJHEQJLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBQVDW] GHWGHV VW 6SDHDOWHKQJIHG
+DXVKDOWD XV K D|OWS/SDOWH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
VRQVWLJH (UWUIJH
.RQ]JHVVLRQVDEJDEHQ
(UWUIJH DXV GHU 9HUIX%H[UXQJ YRQ|*UXQGVWFNHQ XQ[G
*HEIXGHQ
(UWUIJH DXV GHU 9HUIX%H[UXQJ YRQ|EHZHJO BDFKHQ GHV
$QODJHY REHUKDOE GHU :HUWJ| L + Y (XUR
6IXPQLV]XVFKOIJH
9HUJLQVXQJ YRQ 6WHXHUQPFKIRUGH[UXQJHQ X[oG
BWHXHUHUVWDWWXQJHQ
(UWUIJH DXV GHU $XI0|VXQJ YRQ VROVWLIHQ BRQGHUSRVWHQ
(UWUIJH DXV GHU $XI0|VXQJ YRQ
(LQJHOZHUWEHULFKWLJIJXQJHQ DXI J)RUGHUIXQJHQ DXV *HZHUEHVWHXHU
(UWUIJH DXV GHU $XI10|VXQJ YRQ
(LQJHOZHUWEHULFKWLJXQJHQ DXI J)RUGHUIXQJHQ DXV +XQGHVWHXHU
(UWUIJH DXV GHU $XI0|VXQJ YRQ
(LQJHOZHUWEHULFKWLJIJXQJHQ DXI J)RUGHU|XQJHQ DXV VRQVWLJIHQ
RUGHQWOLFKHQ (UWUIJHQ
(UWUIJH
3HUVRQDODXIZHQGXQJHQ
$SUEHLWQHKPHULQQHQ XQQ $UEHLWQHKPHU
%HLWUIJH XU JHVHW]OLFKHQ 6RILDOPYHUVLFKHUXQJ I+U
%HDPWH LQQHQ
%HLWUIJH XU JHVHW]OLFKHQ 6RILDOPYHUVLFKHUXQJ I+U
SUEHLWQHKPHU LQQHQ
$XI1ZHQGXQJHQ I+U 6DFK XQG 'LHQVWOH[VWXQJH{
8QWHUKDOWXQJ GHU *UXQGBVWFNH XQG EDXOLFKHQ $QPDJHQ
8QWHUKDOWXQJ GHV VRQVWLJIHQ XQEEHZHJOLAKHQ 9HUP||JHQV
OLHWHQ XQG 3DFKWHQ
%HZLUWVFKDIWXQJ GHU *UXQGVW+FNH EDXOLFKHQ $QO|DJHQ
XV Z
+HLINRVWHOQ
6WURPNRVWHQ
$XIZHQGXQJIHQ I+U 9HUVLFKHUXQJHQ
+DOWXQJ YRQ )DKUJHXJHQ
‘LHQVW XQG 6FKXW]NOHLEXQJ SHUV|QOLFKH
$XVUVWXQJIVIHIHQVWIQGH
$XV XQG )RUWELOGXQJ 8RVFKXOXQ
%HVRQGHUH 9HUZDOWXQJV XQG %HWULHEVDXIZHQGXQJHOQ
$XIZHQGXQJIHQ I+U VRQVWLJIH 'LHQVWOHLVWXQJHQ




(UJHEQLVUHFKQXQJ R p

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
(UJHEQJLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBQVDW] GHWGHV VW 6SDHDOWHKQJIHG
+DXVKDOWD XV K D|OWS/SDOWH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
gITHOQWOLFKNHLWVDUEHLW
ELODQJLHOOH $EVFKUHLEXQJHDP
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQUHJIJHQVWIQGH XQG
6DFKDQODJHQ
$EVFKUHLEXQJHQ DXI| ODVAKLQHQ XQG WHFKQLVFKH
$QODJHQ )DKUJHXJIH
$EVFKUHLEXQJHQ DXI J)RUGHUXQJHQ|DXV
%HQXW]XQJIVIHE<KUHOQ
$EVFKUHLEXQJHQ DXI| J)RUGHUXQJHQ|DXV *UXQ|GVWHXHU|%
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OIf5 =ZHFNH
=ZHFNYHUEIQGH
=XZHLVXQJHQ XQG =XVFKe\{VH I+U OI5 =ZHFNH *EULJH
%HUHLFKH
*HZHUEHVWHXHUXPODJH
.UHLVXPODJH
$PWVXPODJH
VRQVWLJH $XIZHQGXQJHQ
,QDQVSUXFKQDKPH YRQ S5HFKWHQ XQG 'LHQVWHOQ
$XIZHQGXQJIHQ I+U HKUHQDPWOLFKH XQG VRQVWLJIH 7IWLINHIWHQ
OLWJOLHGVEHLWUIJH
6FK+*OHUEHI|[UGHUXQJVNRVWHQ
*HVFKIIWVDXIZHQGXQJHQ
+RQRUDUH 9HUJ*WXQJHQ |[6DFKYHUVWIQGLJH |,QJ %-URV
%DXOHLWSOIQH
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH
(UVWDWWXQJHQ YRQ $XIZHQGXQJHQ|YRQ 'ULWWHQ DXV [0IG
9HUZ 7IWLINHLW *HPHLQGHQ *9
6FKXONRVWHQEHLWUIJH
(UVWDWWXQJ QDFK .L7D* .{+*
(QWJHOW DQ 'ULWWH
"HUWYHUIQGHUXQJ EHL 6DFKDQODJH|Q
"HUWYHUIQGHUXQJ EHL )LJDQ]DQODJHQ
$XI1ZHQGXQJHQ DXV (LQJHOZHUWEHULFKWLJIXQUHQ DXI
JRUGHUXQJHQ DXV *HZHUEHVWHKHU
$XIZHQGXQJHQ DXV (LQJHO[ZHUWEHULFKWLJIXQUHQ DXI
JRUGHUXQJHQ DXV +XQGHVWHXHU




(UJHEQLVUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
$X1ZHQGXQJHQ DXV (LQ]HO[ZHUWEHULFKWLJXQUHQ DX
YRUGHUXQJHQ DXV VRQVWLIJHQ RUGHQWOILFKHQ (UWUIJHQ
$XI1ZHQGXQJHQ DXV GHU =X1-KUXQJ YRQ 5-FNVWHOOXQJHQ
l+U VSIWHU HOQWVWHKHQGH .RVWHQ
$XIZHQGXQJIHQ DXV GHU =X1-KUXQJ ]X 6RQGHU[SRVWHQ
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
YLQDQ]HUWUIJH
*HZLQQDQWHLOH DXV YHUHXQGHQHQ 8QWHUQMNKPHQ XQF
%HWHLOLIXQJIHQ
=LQVHQ XQG VRQVWLJH )LQDQIJDPXI1ZHQGXQJIHQ
=LQVDXIZHQGXQJHQ DQ .UHGLWLQVWLWXWH
9HU]JLQVXQJ YRQ 6WHXHUQPDFKIRUGH|UXQJHQ
JLQDQJHUJHEQLY =HLOHQ XNQG
-DKUHVHUJHEQLV =HLOHQ KOQG
ELODQ]JLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6DFKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ
$EVFKUHLEXQJHQ DXI ODVAKLQHQ XQG WHFKQLVFKH
$QODJHQ )DKUJHXJH
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
(UWUIJH DXV GHU $XIO|VXQJ YRQ 6RQGH{USRVWHQ DXV =XVFK+VVHQ
XQG =XZHLVXQJHQ VRZLH l-U %HLWUIJH
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RQPGHUSRVWHQ DXV
=XVFK*VVHQ
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6ROGHUSRVWHQ DXV
=XZHLVXQJHQ
(UWUIJH DXV GHU $X10|VXQJ YRQ 6RQPGHUSRVWHQ I+U
%HLWUIJH
1IHWWRDEVFKUHLEXQJVDXIZDQG

(QGH GHU /LVWH

(UJHEQLVUHFKQXQJ
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6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ
BURGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

BURGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH
BURGXNW *HPHLQGHRUJDQH

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

BWHXHUXQJIVXQWHUVWsW]XQJ I+U GHQ % NODHPRH UVMWHD ){9% H UXQU GH H GHOID-WWHQ (QWIHOPY /9
$XIZDQGVHQWVFKIGLIXQJHQ 9HUI*JXQJVPLWWHO 5HSUIVHQWDWLRQ (KUXQJHQ
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
.RPPXQDOYHUIDVVXQJVUHFKWOLFKH 9RUVFKUDXSWDAWVEHVRQGHUH *HPHLQGHRUGQXQJ *2
(QWVFKIGLIXQJVYHURUGQXQJ +DXSWVDW]XQJ
=LHOH
%HUHLWVWHOOXQJ GHU HUIRUGHUOLFKHQI6WHXHUXQJV XQG )*KUXQJVLQIRUPDWLRQHQ %HJOHLYV
GHU G|UIOLFKHQ (QWZLFNOXQJ GXUFK VWUDWHJILVFKH 30DQXQJ BLFKHUVWHOOXQJ GHU
+DQGOXQJIVIIKLINHLW GHU *HPHLQGHRUJDQH
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VEKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 LQ (85 LQ (85
3HUVRQDODXIZHQGXQJHQ
%HLWUIJH XU JHVHW]OLFKHQ 6RILDOPYHUVLFKHUXQJ I+U
%HDPWH LQQHQ
$XI1ZHQGXQJHQ I+U 6DFK XQG 'LHQVWOH[VWXQJH{
$XIZHQGXQJHQ I+U VRQVWLJIH 'LHQVWOHLVWXQJHQ
VRQVWLJIH $XIZHQGXQJHQ
,QDQVSUXFKQDKPH YRQ S5HFKWHQ XQG 'LHQVWHOQ
$XIZHQGXQJIHQ I+U HKUHQDPWOLFKH XQG VRQVWLJIH 7IWLINHIWHQ
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ DWW X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

3URGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

3URGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH

3URGXNW +DXSWYHUZDOWXQJ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

OLWJOLHGVFKDIW LP 6FKOHVZLJ +ROVWHLQLVYBBRNXQ+ HHWHIDGBHWDJ 6+*7
8QIDOONDVVH

=XVWIQGLJIHV $PW
+DXSWDPW
=LHOH

5HSUIVHQWDWLRQ XQG 9HUWUHWXQJ GHU *HPHLQGHQ S$EVLFKHUXQJ GHU OLWDUEHLWHU
(KUHQIPWOHU

XQG

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU
GHV VFKULHEHQWIHEQ|LV $QVDW|] (UPIFK
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHOWIKQJIH

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

DJHQH
v L
R

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

SULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH

6RQVWLIJH SULYDWUHFKWO|LFKH /HLMWXQJVHQWJHOWH

(UWUIJH

VRQVWLJH $XIZHQGXQJHQ
OLWJOLHGVEHLWUIJH
*HVFKIIWVDXIZHQGXQJHQ
+RQRUDUH 9HUJ*WXQJHQ [6DFKYHUVWIQGLJH |,QJ %-URV
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH

$XIZHQGXQJIHQ =HLOHQ EL

(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG

(UJHEQLV =HLOHQ




6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ
BURGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

BURGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH
BURGXNW ILHIJHQVFKDIWHQ

BURGXNWEHVFKUHLEXQJ BURGXNWYHUDQWZRUWOLFKH U

8QWHUKDOWXQJ XQG %HZLUWVFKDIWXQJ GHYUB® BLQGHBDIHQHQ *HEIXGH XQG *UXQGVWsFNH
=XVWIQGLJHV $PW
$PW I+U )LQDQIHQ

=LHOH

‘HUWHUKDOWHQGH 8QWHUKDOWXQJ GHU *HEIXGH XQG 2SWLPLHUXQJ GHU %HZLUWVFKDIWXQJ GHU

*HEIXGH 8QWHUKDOWXQJ %HL %HVFKUHLEXQJ

XQG %HZLUWVFKDIWXQJ JHPHLQGHHLJHQHU *HEIXGH XQG *UXQGVW-+FNH

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO[WH
OLHWHQ XQG 3DFKWHQ
(UWUIJH
$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHJQ
8QWHUKDOWXQJ GHV VRQVWLJIJHQ XQEHZHJOLAKHQ 9HUP/|JHQV
%HZLUWVFKDIWXQJ GHU *UXQGVW+FNH EDXOLFKHQ $QODJHQ
XV z
ELODQJLHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW  =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ
1IDFKULFKWOLFK
1IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQ]LHOOH $EVFKUHLEXQJHQ|DX!| LPPDWHULHOOH
9HUP|JHQVJHJHQVWIQGH XQG 6DFKDQODJHQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ
1IHWWRDEVFKUHLEXQJVDXIZDQG




6HLWH
7HLOHUJHEQLVUHFKQXQJ DWW X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

3URGXNWEHUHLFK BLFKHUKHLW XQG 2UGQXQJ

3URGXNWJUXSSH 2UGQXQJVDQJHOHJIJHQKHLWHOQ

3URGXNW 2UGQXQJVDQJHOHJIJHQKHLWHOQ
3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

7LHUDUWJHUHFKWH 8QWHUEULQJXQJ XQG 9H JPWRU YRT %GRIWY WM @G L B DG @R QIBFERHK] UG H
DXIJHJULIIHQHQ )XQGWLHUH LP 7LHUKHLP ,W]HKRH

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

9HUWUDJ *EHU GLH $XIEHZDKUXQJ YRQ )XQGWUBQXQIDWPWHP 7LHUVFKXW]YHUHLQ ,W]JHKRH XQG
.UHLVY 6WHLQEXUJ H 9 YRP

=LHOH
$UWIHUHFKWH 9HUVRUJXQJ YRQ )XQGWLHUHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJHQH
GHV VFKULHEHQWIHEQ|LVY $QVDW[] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQIHG

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOH[LVWXQJHQ

%HVRQGHUH 9HUZDOWXQJV XQG %HWULHEVDXIZHQGXQJHQ
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ DWW X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ

BURGXNWJUXSSH %UDQGVFKXW]

BURGXNW JUHLZLOOLJH )HXHUZHKU

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

*HIDKUHQDEZHKU XQG YRUEHXJHQGHU %UDQ&NBKXMAHENQERYQQULFKWXQJ HLQHU
OHLVWXQUJVIIKLIHQ )HXHUZHKU 9RUKDLOWHMHREQ|VRRZDVVHUVWHOOHQ VRZLH %HU
JHUQPHOGH XQG $ODUPLHUXQJVHLQULFKWXQJHQ %HVFKDIIXQJ YRQ :HUNJHXJHQ *HUIWHQ
/IVFKPLWWHOQ 6FKXW]NOHLGXQJ )DKUJHXJHQ HWF *HE+KUHQHUKHEXQJ I+U
DEUHFKQXQJIVIIKLIH (LQVIW]H

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW

%UDQGVFKXW]JHVHW] 6DW]XQJ GHU *HPHLQ QK CRKEIVBRMW +EHU GLH *HE+KUHQHUKHEXQJ I+U
'"LHQVWOHLVWXQJHQ GHU )UHLZLOOLJHQ )HXHUZHKU /RKEDUEHN YRP

=LHOH

'LUNXQJVYROOH %HNIPSIXQJ YRQ %UIQGHQ XQG 6FKXW] YRQ OHQVFKHQ XQG 6DFKHQ YRU
%UDQGVFKIGHQ DEZHKUHQGHU %UDQGVFKXW] +LOIHOHLVWXQJ EHL 1RW XQG 8QJO+FNVIIOOHQ
7HFKQLVFKH +LOIH 9HUK-WXQJ YRQ %UIQGHQ XQG %UDQGJHIDKUHQ YRUEHXJHQGHU
%UDQGVFKXW]

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQIHG

+DXVKDOW®DXVKD/OWS/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ
=XZHLVXQJHQ GHV .UHLVHY 6WHLQEXUJ
(UWUIJH DXV GHU $X10|VXQJ YRQ 6RPGHUSRVWHQ DXV

=XVFKsVVHQ

(UWUIJH DXV GHU $XI10|VXQJ YRQ 6ROGHUSRVWHQ DXV
=XZHLVXQJHQ

[INTHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%BHQXW]XQJIJVIHE*KUHQ XQG IKQOLFKH (QWJHOWH

RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJIHQ

(UWUIJH DXV .RVWHQHUVWDWWXQJH .RVWHQXPODJHQ
*EULJH %Y HUHLFKH

VRQVWLJH (UWUIJH

(UWUIJH DXV GHU 9HUIX%HUXQJ YRQEHZHJO BDFKHQ GHYV
$QODJHY REHUKDOE GHU :HUWJ| L + Y (XUR

(UWUIJH

$XIZHQGXQJHQ 1+U 6DFK XQG 'LHQVWOH[VWXQJH{
8QWHUKDOWXQJ GHU *UXQBGVW+FNH XQG EDXOLFKHQ $QPDJHQ
%HZLUWVFKDIWXQJ GHU *UXQGVW+FNH EDXOLFKHQ $QO|DJHOQ

+HLINRVWHQ
$XIZHQGXQJIHQ I+U 9HUVLFKHUXQJHQ
+DOWXQJ YRQ )DKUJHXJHQ




/HLOHUJHEQLVUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ
3URGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ
3URGXNWJUXSSH %UDQGVFKXW]
3URGXNW YJUHLZLOOLJH )HXHUZHKU
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
"‘LHQVW XQG 6FKXW]NOHLEXQJ SHUV|QOLFKH
$XVUsVWXQJIVIHIHQVWIQGH
$XV XQG )RUWELOGXQJ 8RVFKXOXQU
%HVRQGHUH 9HUZDOWXQJY XQG %HWULHEVDXIZHQGXQJHQ
glIIHQWOLFKNHLWVDUEHLW
ELODQJLHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ
$EVFKUHLEXQJHQ DXI ODVAKLQHQ XQG WHFKQLVFKH
$QODJHQ )DKUJHXJH
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OIF =ZHFNH *EULJH
%HUHLFKH
VRQVWLJH $XIZHQGXQJHQ
,QDQVSUXFKQDKPH YRQ S5HFKWHQ XQG 'LHQVWHQ
$X1ZHQGXQJHQ I+U HKUHQDPWOLFKH XQG VRQVWLJIH 7IWLINHLWHQ
*HVFKIIWVDXIZHQGXQJHQ
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH
(UVWDWWXQJHQ YRQ $XIZHQGXQJHQ|YRQ 'ULWWHQ DXV [0IG
9HUZ 7IWLINHLW *HPHLQGHQ *9
"HUWYHUIQGHUXQJ EHL 6DFKDQODJH|Q
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ
1IDFKULFKWOLFK
1IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQ]JLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6DFKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ DWW X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ
BURGXNWJUXSSH %UDQGVFKXW]
BURGXNW JUHLZLOOLJH )HXHUZHKU
(UJHEQLV )RUWJH , VW I9HUJOHLFEHUWUIDJHQH
GHV VFKULHEHQWHIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ IRUMDKUBVDW] GHWGHYV , VW 6SDPDOWIKQJIHQQ
+DXVKDOW®DXVKDOWS/SDOWH
MDKUHYV MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

$EVFKUHLEXQJHQ DXI LPP [9HUP|JHQUHJHQVWIQGH XQG
6DFKDQODJHQ

$EVFKUHLEXQJHQ DXI| ODVAKLQHQ XQG WHFKQLVFKH
$QODJHQ )DKUJHXJH

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

(UWUIJH DXV GHU $XIO|VXQJ YRQ 6RQGHYUSRVWHQ DXV =XVFK+VVHQ
XQG =XZHLVXQJHQ VRZLH I+U %HLWUIJH

(UWUIJH DXV GHU $XIO|VXQJ YRQ 6RQPGHUSRVWHQ DXV
=XVFK+sVVHQ

(UWUIJH DXV GHU $X10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XZHLVXQJHQ

IHWWRDEVFKUHLEXQJVDXIZDQ

"I




6HLWH
7HLOHUJHEQLVUHFKQXQJ DWW X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH *UXQGVFEKXOHQ

BURGXNW *UXQGVFEKXOHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
6FKXOJHVHW] GHV /DQGHYV 6FKOHVZLJ +ROVWHLQSWDP W
=LHOH

,QWHUNRPPXQDOH )LQDQJJHUHFKWLINHLW

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ELODQ]JLHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

VRQVWLJIH $XIZHQGXQJHQ
6FKXONRVWHQEHLWUIJH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

IDFKULFKWOLFK
IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQJLHOOH $EVFKUHLEXQJHQ|DX!I LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

\'}J

IHWWRDEVFKUHLEXQJVDXIZDQ




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH

'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

*UXQGVFKXOHQ

S5HFKWOLFKH *UXQGODJH

6FKXOJHVHW] GHV /IDQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

=LHOH

$O0OJHPHLQH 6FKXOHQ

SURGXNWYHUDQWZRUWOLFKH U

*UXQGVFKXOH +RKHQORFNVWHGW

YUDX 3RKOPDQQ

=XVWIQGLJHV $PW

,QWHUNRPPXQDOH )LQDQJJHUHFKWLJINHLW

(UJHEQLV )RUWJH VW LFEHUWUDJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHVGHV VW 6SDHDOWKQJIH]
+DXVKDOW® XV K D|OWS/SDOWH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 5 LQ (85
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OI[5 =ZHFNH
=ZHFNYHUEIQGH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH 5HDOVFKXOHQ

BURGXNW 5HDOVFKXOHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHWGHV VW 6SDHDOWIKQJIHO

+DXVKDOOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ELODQ]JLHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQJLHOOH $EVFKUHLEXQJHQ|DX!I LPPDWHULHOOH
9HUP|JHQVIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXl JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

IHWWRDEVFKUHLEXQJVDXIZDQ

\'}J




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH .RPELQLHUWH +DXSW XQG 5HDOVFKXOHQ 5HJLRQDOVFKXOHQ

BURGXNW .RPELQLHUWH +DXSW XQG 5HDOVFKXOHQ 5HJLRQDOVFKXOH PLW DQJHVFK
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ELODQ]JLHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQJLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

\'}J

IHWWRDEVFKUHLEXQJVDXIZDQ




6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU
BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ
BURGXNWJUXSSH *\PQDVLHQ .ROOHJV
BURGXNW *\PQDVLHQ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO

LVW DQ GHQ 6FKXOWUIJHU HLQHQ 6FKXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHV 6FKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQJJHUHFKWLJIJNHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJHQH
GHV VFKULHEHQWIHEQ|LVY $QVDW[] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHWGHV VW 6SDHDOWIKQIHO
+DXVKDOWD XV K D|OW&/SDOWH
MDKUHYV MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
VRQVWLJH $XIZHQGXQJHQ
6FK*OHUEHI|[UGHUXQJVNRVWHQ
6FKXONRVWHQEHLWUIJH
$XI1ZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLOQHQ
(UJHEQLV YRU %HU<FNVLFKWLJXQJ GHU [QWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH *HVDPWVFKXOHQ *HPHLQVFKDIWVVFKXOHQ

BURGXNW JUHLH :DOGRUIVFKXOH

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

*HP 1% T $EV GHV 6FKXOJHVHW]HV KDEHQ BUBXQIRAKOPDQGQEV XQG RGHU t

$EV 9HUSIOLFKWHWHQ I*U HLQH 6FK*OHULQ RGHU HLQHQ 6FK+OHU GLH RGHU GHU HLQH
(UVDW]VFKXOH EHVXFKW DQ GDV /DQG HLQHQ %HLWUDJ ]X HUVWDWWHQ GHU GHP 5LFKWZHUW QT
O0D%JDEH GHU t+t XQG HQWVSULFKW

%HL GHU %HUHFKQXQJ GHV (UVWDWWXQJVEHWUDJHV I+U GHQ %HVXFK IUHLHU :DOGRUIVFKXOHQ
ZHUGHQ GLH 6FK*OHULQQHQ XQG 6FK«OHU GHU -DKUJDQJVVWXIH HLQV ELV YLHU GHQHQ GHU

*UXQGVFKXOHQ LP hEULJHQ GHQHQ GHU *HPHLQVFKDIWVVFKXOHQ J[XJHRUGQHW $EV
6FKXO*

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VEKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85
VRQVWLJIH $XIZHQGXQJHQ
6FKXONRVWHQEHLWUIJH
$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLIJNHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH *HVDPWVFKXOHQ *HPHLQVFKDIWVVFKXOHQ
BURGXNW *HPHLQVFKDIWVVFKXOHQ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO

LVW DQ GHQ 6FKXOWUIJHU HLQHQ BFKX®ONRVWHQEHLWUDJ ]X ]DKOHQ 1t $EV  6F
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VEKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHVGHV VW 6SDHDOWIKQIHG
+DXVKDOWD XV K D|OW&/SDOWH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\(VH [+U OIG =ZHFNH
=ZHFNYHUEIQGH
VRQVWLJH $XIZHQGXQJHQ
6FK*OHUEHI|UGHUXQJVNRVWHDQ
6FKXONRVWHQEHLWUIJH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 6RQGHUVFKXOHQ
BURGXNWJUXSSH 6RQGHUVFKXOHQ
BURGXNW 6RQGHUVFKXOHQ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHWGHV VW 6SDHDOWIKQJIHO

+DXVKDOOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ELODQJLHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OIf5 =ZHFNH
=ZHFNYHUEIQGH

VRQVWLJH $XIZHQGXQJHQ
6FK+*OHUEHI|[UGHUXQJVNRVWHQ
6FKXONRVWHQEHLWUIJH

$XIZHQGXQJIHQ =HLOHQ EL

(UJHEQLVY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINH[LW =HLQHQ

(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG

(UJHEQLYV =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQJLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DX! JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

IHWWRDEVFKUHLEXQJVDXIZDQ

"I




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 6FK*OHUEHI|UGHUXQJ
BURGXNWJUXSSH 6FK*OHUEHI|UGHUXQJ
BURGXNW 6FK*OHUEHI|UGHUXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH EHWHLOLJW VLFK DOV OLWJOLHGDXHIREEMIOAIMHUEDQGHY DQ GHQ .RVWHQ GHU
6FKeOHUEHI|JUGHUXQJ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

6FKXOJHVHW] GHV /DQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

=LHOH
(UVWDWWXQJ GHU 6FK*OHUEHI[UGHUXQJVNRVWHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHV VW 6SDHDOWIKQJIHO

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH
=ZHFNYHUEIQGH

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH
'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

6FK*OHUEHI|UGH

21I1HQH *DQJWDJV

SBURGXNWEHVFKUHLEXQJ

RITHQH *DQJWDJVVFKXOH DQ
8PODJH LQ GHP 8PIDQJ

ZDKUJHQRPPHQ ZLUG DQ GHQ .RVWHQ
5HFKWOLFKH *UXQGODJH

6FKXOJHVHW] GHV /IDQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHYVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

UXQJ

VEKXOH

6RQVWLJIH VFKXOLVFKH $XIJDEHQ

SURGXNWYHUDQWZRUWOLFKH U
'"HU 6FKXOYHUEDQG +RKHQORFNVWHGW ELHW)HMW X QR KWIFKX@QQPUWEHUJUHLIHQGH 0D%QDKPH GLH

=XVWIQGLJHV $PW

'LH *HPHLQGH /RKEDUEHN EHWHLOLJW VLFK LP 5DKPHQ GHU
LQ GHP GDV $QJHERW YRQ 6FK.OHUQ DXV GHU *HPHLQGH

=LHOH
'"HEFNXQJ GHV )LQDQ]EHGDUIV GHV =ZHFNYHUEDQGHYV
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (85 LQ (85
ELODQJLHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\(VH I[+U OIG =ZHFNH
=ZHFNYHUEIQGH
$XI1ZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ
1IDFKULFKWOLFK
1IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQ]LHOOH $EVFKUHLEXQJHQ|DX| LPPDWHULHOOH
9HUP|JHQVJHJHQVWIQGH XQG 6DFKDQODJHQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ
$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ
1IHWWRDEVFKUHLEXQJVDXIZDQG




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH

/IRKEDUEHN

6HLWH

'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

7TKHDWHU
7TKHDWHU

SBURGXNWEHVFKUHLEXQJ

%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ

=LHOH

XOWXUIHUGHUXQJ

7KHDWHU OXVLN

SURGXNWYHUDQWZRUWOLFKH U
'LH *HPHLQGH /RKEDUEHN IJUGHUW GLH 7KHDWBXJWRVIBMHOGCXUFK GLH *HZIKUXQJ YRQ
=XVFKe+VVHQ

5HFKWOLFKH *UXQGODJH

=XVWIQGLJHV $PW

$PW IeU )LQDQIHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
[INTHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%BHQXW]XQJIJVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
(UWUIJH
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OIF =ZHFNH *EULJH
%HUHLFKH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 7KHDWHU OXVLN
BURGXNWJUXSSH OXVLNSIOHJH
BURGXNW OXVLNSIOHJH

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

‘LH *HPHLQGH JHZIKUW =XVFKsVVH leU GHQ OXVUDMN]XRVMRKHQORFNVWHGW H 9 $X%HUGHP
XQWHUVWeW]W VLH GHQ 9HUHLQ GXUFK HLQH HLJHQH OLWJOLHGVFKDIW

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HVFKOXVYV GHU *HPHLQGHYHUWUHWXQJ YRPSPW I+U J)UIQBRZHQOLJH /HLVWXQJ

=LHOH

(UKDOW GHV PXVLNDOLVFKHQ .XOWXUJXWHV

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

VRQVWLJIH $XIZHQGXQJHQ
OLWJOLHGVEHLWUIJH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU
BURGXNWEHUHLFK 9RONVELOGXQJ
BURGXNWJUXSSH 9RONVKRFKVFKXOHQ
BURGXNW 9RONVKRFKVFKXOHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH /RKEDUEHN LVW OLWJOLHGEXU)YBIDNWKRBEKWPEDKXDYHUHLQ GHV .UHLVHV 6WHL
9

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  +DXSWDPW
=LHOH

8QWHUVW W]XQJ GHU (UZDFKVHQHQELOGXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
VRQVWLJIH $XIZHQGXQJHQ
OLWJOLHGVEHLWUIJH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK +HLPDW XQG VRQVWLJH .XOWXUSIOHJH
BURGXNWJUXSSH +HLPDW XQG VRQVWLJH .XOWXUSIOHJH
BURGXNW +HLPDW XQG VRQVWLJH .XOWXUSIOHJH
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

)JUGHUXQJ YRQ 9HUHLQHQ 9HUEIQGHQ GLH)UQ@XGHRVWIPHLQGH ]XU +HLPDW XQG
7UDGLWLRQVSIOHJH EHLWUDJHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  $PW I+U )LQDQJ]HQ
=LHOH

JJUGHUXQJ GHU 7UDGLWLRQVSIOHJH

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU
GHV VFKULHEHQWIHEQ|LV $QVDW|] (UPIFK
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHOWKQJIH

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

DJHQH
v L

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

SULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH

(UWUIJH DXV GHP 9HUNDXI|EHZHJOLHRKHU 6DFKHQ

(UWUIJH

ELODQ]J]LHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQIHJIJHQVWIQGH XQG
6DFKDQODJHQ

7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH I+U OIF =ZHFNH *EULJH
%HUHLFKH

$XIZHQGXQJHQ =HLOHQ EL

(UJHEQLVY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINH|LW =HLQHQ

(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG

(UJHEQLYV =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQ]JLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQIHJIJHQVWIQGH XQG
6DFKDQODJHQ

IHWWRDEVFKUHLEXQJVDXIZDQ

"I




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH
BURGXNWJUXSSH JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH
BURGXNW JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

8QWHUVW.W]XQJ GHU $UEHLW GHU 7UIJHU GHUDRKAGMNKDNWVSIOHIJH GXUFK GLH *HZIKUXQJ YRQ
=XVFKe+VVHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ $PW I+U )LQDQ]HQ
=LHOH
Y)JUGHUXQJ JHPHLQQ*W]LJHU OD% QDKPHQ
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ
BURGXNWJUXSSH 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ
BURGXNW 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
6HQLRUHQEHWUHXXQJ DOV IUHLZLOOLJH /HLYWXRQRY¥RQ %RUVWHO )UDX %DQGRPLU
*HPI1% %HVFKOXVV GHU *HPHLQGHYHUWHWXQJ YRP
DQ GHU $NWLRQ *XWH 1DFKW 7DJ[L
5HFKWOLFKH *UXQGODJH

=XVWIQGLJHV $PW
JUHLZLOOLJH /HLVWXQJHQ

2UGQXQJVDPW

EHWHLOLJW VLFK GLH *HPHLQGH

(UJHEQLV )RUWJH , VW 9HUJOHLFEHUWUIDJHQH
GHV VFKULHEHQWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ SRUMDKUH@VDW] GHVWHYV

+DXVKDOW®DXVKDOWSE/SDOWH
MDKUHY MDKURYV

LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

[INHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

%HQXW]XQJIJVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
(UWUIJH

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

VW 6SDHDOWIKQJIHG




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK .LQGHU -XJHQG XQG )DPLOLHQKLOIH
BURGXNWJUXSSH -XJHQGDUEHLW

BURGXNW .LQGHU XQG -XJHQGHUKROXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

‘LH *HPHLQGH JHZIKUW I+U -XJHQGOLFKH GLBMUDX RRAMWQOVLHUWHQ -XJHQGIDKUWHQ WHLOQHKPHQ
HLQHQ =XVFKXVV LQ +|KH YRQ (XUR WIJOLFK

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

JUHLZLOOLJH /HLVWXQJ JHPI% %HVFKO+VVH GHRW HBHLQBAYHWWUHWXQJ YRP
=LHOH

JJUGHUXQJ GHU -XJHQG

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK .LQGHU -XJHQG XQG )DPLOLHQKLOIH
BURGXNWJUXSSH -XJHQGDUEHLW
BURGXNW 6RQVWLJIH -XJHQGDUEHLW

3URGXNWYHUDQWZRUWOLFKH U
JUDX %DQGRPLU )UDX YRQ %RUVWHO

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
JUHLZLOOLJH /HLVWXQJ 2UGQXQJVDPW
=LHOH
.LQGHU XQG -XJHQGSIOHJH
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOOWBXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

(UWUIJH

7UDQVIHUDXIZHQGXQJHQ

=XZHLVXQJHQ XQG =XVFKe\YVH IeU OIG =ZHFNH EULJH
HUHLFKH

$XIZHQGXQJIHQ =HLOHQ EL

(UJHEQLVY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINH[LW =HLQHQ

(UJHEQLV YRU %HU-FNVLFKWLJXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG

(UJHEQLYV =HLOHQ




*HPHLQGH

/HLOHUJHEQLVUHFKQXQJ
IRKEDUEHN

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

.LQGHU

SBURGXNWEHVFKUHLEXQJ

.RVWHQDXVJOHLFKVIRUGHUXQJHQ QDFK GHP )UREHHWIBEBQOWIWWHQJIHVHW]

S5HFKWOLFKH *UXQGODJH

.LQGHU XQG -XJHQGKLOIHJHVHW]

=LHOH

-+ *

7DIJHVHLQULFKWXQJHQ I-U
7DIJHVHLQULFKWXQJHQ I-U

%HGDUIVIHUHFKWH 9HUVRUJXQJ PLW .L7D 30IW]HQ

(UWUDJV XQG $XIZDQGVDUWHQ

RVWHQHUVWDWWXQJHQ XQG

(UWUIJH DXV .RVWHQHUVW
*EULJH %Y HUHLFKH

(UWUIJH

VRQVWLJH $XIZHQGXQJHQ
(UVWDWWXQJ QDFK .L7D* .

$XIZHQGXQJHQ =HLOHQ EL

(UJHEQLV GHU ODXIHQGHQ 9HU

(UJHEQLVY YRU %HU*FNVLFKWLJ

/HLVWXQJVEH]LHKXQJHQ =HLO

(UJHEQLYV =HLOHQ

6HLWH
'DWXP
SKUJHLW
-XJHQG XQG )DPLOLHQKLOIH
.LQGHU
.LQGHU
3URGXNWYHUDQWZRUWOLFKH U
.L7D*
=XVWIQGLJHV $PW
L Q GHDUX\B IVO-PAW W IWWHQJHVHW] .L7D*
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
RVWHQXPODJIHQ
DWWXQJHR .RVWHQXPODJHQ
+*
ZDOWXQJVWIWLINHLW =HLOHQ
XQJ GHU [QWHUQH(
HQ XQG




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPHHVXQGKHLW XQG 6SRUW

BURGXNWEHUHLFK 6SRUWIJUGHUXQJ

BURGXNWJUXSSH JJUGHUXQJ GHV 6SRUWYV

BURGXNW JJUGHUXQJ GHV 6SRUWYV

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

$QWHLO GHU *HPHLQGH /RKEDUEHN DQ GHIQ .RAMDXHIREBEPDIXIHUVFKXOLVFKHQ 1XW]XQJ
6SRUWDQODJHQ LQ +RKHQORFNVWHGW

S5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6DW]XQJ GHVY 6FKXOYHUEDQGHYV +DXSWDPW
(UJHEQLV )RUWJH , VW 9HUJOHLFEHUWUDJHQH
GHV VFKULHEHQWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ SRUMDKUHRVDW] GHVWHYV VW 6SDOWIEKQJIHQ

+DXVKDOW®DXVKDOWSE/SDOWH
MDKUHY MDKURYV

LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ELODQ]J]LHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DX! JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\{VH [-U OIG =ZHFNH
=ZHFNYHUEIQGH

=XZHLVXQJHQ XQG =XVFKe\{VH IeU OIG =ZHFNH *EULJH
%HUHLFKH

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

IDFKULFKWOLFK
IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQJLHOOH $EVFKUHLEXQJHQ|DX!I LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

\'}J

IHWWRDEVFKUHLEXQJVDXIZDQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF¥*HVWDOWXQJ XQG 8PZHOW

3URGXNWEHUHLFK 5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ

3URGXNWJUXSSH 5IXPOLFKH 30DQXQJV XQG (QWZLFNOXQJVPD%QDKPHQ
3URGXNW 5IXPOLFKH 30DQXQJV XQG (QWZLFNOXQJVPD%QDKPHQ
3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

2UWV XQG 5HJLRQDOSODQXQJ +HUU YRQ 3RVVHO

(UVWHOOHQ YRQ %DXOHLWSOIQHQ ZLH )OIFKHQQXW]XQJVSODQ /DQGVFKDIWVSODQ
%HEDXXQJVSOIQH (V LVW LQ GHU 5HQBOQHUIMUEIHBOLFK $UFKLWHNWHQ XQG RGHU

PLW GHU (UDUEHLWXQJ GHU *UXQGODJHQ JX % )DFKIJXWDFKWHQ 2UWVHQWZLFNOXQJVVWXGLHQ
EHDXIWUDJHQ

S5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ XQWBXDBWUFNVLFKWLIXQJ GHU VWIGWHEDXOLFKHQ
(UIRUGHUQLVVH

=LHOH
*HRUGQHWH VWIGWHEDXOLFKH (QWZLFNOXQJ JHZIKUOHLVWHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOW®DXVKD/OWS/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

. RVWHQHUVWDWWXQJHQ XQG .RVWHQXP(PDJIHQ

(UWUIJH DXV .RVWHQHUVWPWWXQJIHP .RVWHQXPODJHQ
SULYDWH 8QWHUQHKPHQ

(UWUIJH

VRQVWLJH $XIZHQGXQJHQ
%DXOHLWSOIQH

$XI1ZHQGXQJHQ =HLOHQ EL

(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLOQHQ

(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK DXHQ XQG :RKQHQ

BURGXNWJUXSSH '"HQNPDOVFKXW] XQG SIOHJH

BURGXNW '"HQNPDOVFKXW] XQG SIOHJH
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

310HJH XQG 8QWHUKDOWXQJ GHV (KUHQPDOVUDX 6LQGHODU
=XVWIQGLJHV $PW
$PW 1+U JLQDQJHQ
=LHOH
=LHO GHU '"HQNPDOSIOHJH LVW HV 'HQNPDOH LQ LKUHP KLVWRULVFKHQ %HVWDQG XQG LKUHU
(UVFKHLQXQJVZHLVH I+U ]XN+QIWLJH *HQHUDWLRQHQ ]X HUKDOWHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ELODQ]JLHOOH $EVFKUHLEXQJHP

$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ

$XIZHQGXQJIHQ =HLOHQ EL
(UJHEQLY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQJLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ

IHWWRDEVFKUHLEXQJVDXIZDQ

\'}J




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH
'DWXP

BKUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

9HU XQG (QWVR

SBURGXNWEHVFKUHLEXQJ

'LH *HPHLQGH UIXPW (
[ITHQWOLFKH 6WUD%HQ

UJIXQJ

(OHNWULJLWIWVYHUVRUJXQJ
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.RQ]HVVBRQVIDEI)DLDWQYHQRUGQXQJ

.$9

‘HIHQXW]XQJVYHUWUDJ ]ZLVFKHQ GHU *HPHLQGH XQG GHU 6FKOHVZLJ +ROVWHLQ 1HW] $
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LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
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JHLVWXQJIVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ
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.$9 HJHQXWI]XQJVYHUWUDJ JZLVFKHQ GHUHWPHLQGH XQG GHU 6FKOHVZLJ +ROVWHL
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JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW
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6HOEVWYHUZDOWXQJ ]XU $EZDVVHUEHVHLWLJIXQJ YHUSIOLFKWHW
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%HWHLOLJXQJ DQ GHQ .RVWHQ I+U GHQ %DX GHWVUSBGH% B GE-MKEHOHY DQ GHU .
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BURGXNWJUXSSH WXQGHVVWUD% HQ

BURGXNW 8PEDX GHU .UHX]XQJ DQ GHU %
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

%HWHLOLJXQJ DQ GHQ .RVWHQ GHV 8PEDXV GHUUUHX]|%Q QB WWHCHPHLQGHVWUD%HQ QDFK
/IRKEDUEHN XQG +RKHQORFNVWHGW

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
t D JHUQVWUD%HQJHVHW] )6WU* $PW I+U )LQDQ]HQ
=LHOH
9HUEHVVHUXQJ GHU 9HUNHKUVYHUKIOWQLVVH
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

(UWUIJH DXV GHU $XI10|VXQJ YRQ 6ROGHUSRVWHQ DXV
=XZHLVXQJHQ

(UWUIJH
ELODQJLHOOH $SEVFKUHLEXQJHD

$EVFKUHLEXQJHQ DXI JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

$XIZHQGXQJHQ =HLOHQ EL

(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU-FNVLFKWLJXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ

IDFKULFKWOLFK

IHWWRDEVFKUHLEXQJVDXIZDQG

ELODQJLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ

$EVFKUHLEXQJHQ DX! JHOHLVWHWH EXZHQGXQJHQ DNWLYH
5HFKQXQJVDEJUHQ]XQJ

(UWUIJH DXV GHU $XI0|VXQJ YRQ 6RQGHUSRVWHQ DXV =XVFK¢VVHQ
XQG =XZHLVXQJHQ VRZLH IU %HLWUIJH

(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XZHLVXQJHQ

IHWWRDEVFKUHLEXQJVDXIZDQ

"I




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH

'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

9319
9319

SBURGXNWEHVFKUHLEXQJ

I9HUEDQGVVDW]XQJ

=LHOH

9HUNHKUVIOIFKHQ XQG DQODJHQ g319

SURGXNWYHUDQWZRUWOLFKH U
$OV OLWIOLHG GHV =ZHFNYHUEDQGH\D i BHX 6HUHDIKLE XQUG K@D GLH *HPHLQGH LP 5
8PODJH ]XP )LQDQ]JEHGDUI GHV =ZHFNYHUEDQGHV EHL]XWUDJHQ
S5HFKWOLFKH *UXQGODJH

=XVWIQGLJHV $PW
$PW IeU )LQDQIHQ

'"HU =ZHFNYHUEDQG KDW GLH $XIJDEH GHQ |[IIHQWOLFKHQ 3HUVRQHQQDKYHUNHKU ¢g319
DXIUHFKW]XHUKDOWHQ XQG IRUW]XHQWZLFNHOQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VEKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHWGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\(VH [+U OIG =ZHFNH
=ZHFNYHUEIQGH
$XI1ZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH

/IRKEDUEHN

6HLWH
'DWXP

BKUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

SBURGXNWEHVFKUHLEXQJ

SURGXNWYHUDQWZRUWOLFKH U

IDWXU XQG /DQGVFKDIWVSIOHJH
gIITHQWOLFKHYV *U«Q /DQGVFKDIWVEDX
3DUN XQG *DUWHQDQODJHQ X D 6SLHOSOIW]H

8QWHUKDOWXQJ GHU 6SLHOSOIW]H X D VLFRHUKBLYEMWHFUKQLVFKH 8QWHUVXFKXQJHQ
5HFKWOLFKH *UXQGODJH

JUHLZLOOLJH /HLVWXQJ

=LHOH

=XVWIQGLJHV $PW
$PW IeU )LQDQIHQ

$SWWUDNWLYH *HVWDOWXQJ YRQ 6SLHO XQG )UHL]JHLWIOIFKHQ I-U .LQGHU

(UWUDJV XQG $XIZDQGVDUWHQ

GHYV
9RUMD

(UJHEQLV )RUWJ

VEKULH
UBQVDW]

+DXVKD
MDKUH

_|

VW
EHQUIHEQ
GHVGHV
OWWD X VKD,
V. MDKUHV

9HUJOH
LV $QVDW,
VW 6SI
OW6/SDOW

LFEHUWU
] (UPIEK
b O WIKK Q J H
H

DJHQH
v L

LQ (85

LQ (85

LQ (85

5 LQ (85

$XIZHQGXQJIHQ I-U 6DFK XQG '
8QWHUKDOWXQJ GHV VRQV

LHQVWOH
WLIJHQ XQ

[ VWXQJIH{
EHZHJOLF

KHQ 9HUP||JHQV

$XIZHQGXQJIHQ =HLOHQ EL

(UJHEQLVY GHU ODXIHQGHQ 9HU

ZDOWXQJ

VWIWLINH

LW

=HLOHQ

(UJHEQLV YRU %HU*FNVLFKWLJ
/IHLVWXQJVEH]LHKXQJHQ =HLO

HQ

XQJ GHU |
XQG

QWHUQH(

(UJHEQLV =HLOHQ




/HLOHUJHEQLVUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH

'DWXP

BKUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

SBURGXNWEHVFKUHLEXQJ

*HZIVVHUXQWHUKDOWXQJ

HQWULFKWHDQ
5HFKWOLFKH *UXQGODJH
6DW]XQJHQ GHU :DVVHU XQG %RGHQYHUEIQGR VE]Z UGLLHMDHHBDIQGH

=LHOH

IDWXU XQG /DQGVFKDIWVSIOHJH

gIIHQWOLFKH *HZIVVHU :DVVHUEDXOLFKH $QODJHQ
gIIHQWOLFKH *HZIVVHU

SURGXNWYHUDQWZRUWOLFKH U
'LH *HPHLQGH KDW DOV 9HUEDQGVPLWJOLHQUD® GLAGBOVHUYHUEIQGH %HLWUIJH |-U GLH

=XVWIQGLJHV $PW

GLH *HZIVVHUQDWXULHUXQJ XQG I+U GHQ 6FK|SIZHUNVEHWULHE ]X

6LFKHUVWHOOXQJ HLQHV RUGQXQJVIHPI%GIH:DVVHUDEIOXVVHV LP *HPHLQGHJHELHW <EHU
[IMTHQWOLFKHQ *HZIVVHU

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VEKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBMQVDW] GHVGHV VW 6SDHDOWIKQIHG
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
7UDQVIHUDXIZHQGXQJHQ
=XZHLVXQJHQ XQG =XVFK+\(VH [+U OIG =ZHFNH
=ZHFNYHUEIQGH
$XI1ZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH
BURGXNWJUXSSH JULHGKRIV XQG %HVWDWWXQJVZHVHQ
BURGXNW JULHGKRIV XQG %HVWDWWXQJVZHVHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

8PODJH |I+U GLH )ULHGKRIVKDOOH +RKHQORFNVMHGMOBROGHUVWDWWXQJ GHU $EVFKUHLEXQJHQ DQ
ILQDQJLHOO %HWHLOLIJWHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

gIIHQWOLFK UHFKWOLFKHU 9HUWUDJ XU 1HXKRW QXRJLGBQHQIJHUVFKDIW VRZLH GHU

(LJHQWXPVYHUKIOWQLVVH DQ GHU JULHGKRIVKDOOH LQ +RKHQORFNVWHGW YRP
=LHOH

%HVWDWWXQJ YRQ YHUVWRUEHQHQ (LQZRKQHULQQHQ XQG (LQZRKQHUQ VRZLH GHUMHQLJHQ
3HUVRQHQ GLH LQQHUKDOE GHV *HPHLQGHJHELHWY YHUVWRUEHQ VLQG

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQIHG

+DXVKDOW®DXVKD/OW6S/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

. RVWHQHUVWDWWXQJHQ XQG .RVWHQXP(PDJIHQ

(UWUIJH DXV .RVWHQHUVWPWWXQJIHR .RVWHQXPODJHQ
*HPHLQGHQ *9

(UWUIJH
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ




6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW
BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH
BURGXNWJUXSSH /IDQG XQG )RUVWZLUWVFKDIW
BURGXNW /IDQG XQG )RUVWZLUWVFKDIW

3URGXNWEHVFKUHLEXQJ
8QWHUKDOWXQJ GHU J)HOGZHJH
5HFKWOLFKH *UXQGODJH
6WUD%HQ XQG :HJHJHVHW]
=LHOH

8QWHUKDOWXQJ XQG ,QVWDQGVHW]XQJ YRQ :LUWVFKDIWVZHJHQ GLH *EHUZLHJHQG GHU /DQG XQ
YRUVWZLUWVFKDIW GLHQHQ

SURGXNWYHUDQWZRUWOLFKH U
/IDQGZLUWVRKDXVY¥L X@BO:DUWVFKDIWVZHJIH
=XVWIQGLJHV $PW

%HVFKO+*VVH GH®PYH PHLQGOQHDYHHYUHWXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
=XZHQGXQJHQ XQG DOOJHPHLQH 8s8PODJHQ
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6ROGHUSRVWHQ DXV
=XZHLVXQJHQ
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO[WH
(UWUIJH DXV GHP 9HUNDXI|[EHZHJOLAKHU 6DFK|HQ
(UWUIJH
$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHJQ
8QWHUKDOWXQJ GHV VRQVWLJIJHQ XQEHZHJOLAKHQ 9HUP/|JHQV
VRQVWLJIH $XIZHQGXQJHQ
OLWJOLHGVEHLWUIJH
$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV =HLOHQ
1IDFKULFKWOLFK
1IHWWRDEVFKUHLEXQJVDXIZDQG
(UWUIJH DXV GHU $XI0O|VXQJ YRQ 6RQGH{USRVWHQ DXV =XVFK+VVHQ
XQG =XZHLVXQJHQ VRZLH I+U %HLWUIJH
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XZHLVXQJHQ
1IHWWRDEVFKUHLEXQJVDXIZDQG®




6HLWH
'DWXP
BKUJHLW

/HLOHUJHEQLVUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLF¥*HVWDOWXQJ XQG 8PZHOW
3URGXNWEHUHLFK :LUWVFKDIW XQG 7TRXULVPXV

3URGXNWJUXSSH $0O0JHPHLQH (LQULFKWXQJHQ XQG 8QWHUQHKPHQ
3URGXNW '‘RUIJHPHLQVFKDIWVKDXV

BURGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U
S8QWHUKDOWXQJ %HZLUWVFKDIWXQJ XQG 9HYZDX® WXQGHIDU'RUIJHPHLQVFKDIWVKDXVHV
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HQXW]XQJVRUGQXQJ XQG (QWJIJHOWVRUGQX®BW- e G LHQBBPKW]XQJ GHV
'‘RUIJHPHLQVFKDIWVKDXVHV YRP

=LHOH
"HUWHUKDOWHQGH 8QWHUKDOWXQJ GHV *HEIXGHV 2SWLPLHUXQJ GHU %HZLUWVFKDIWXQJ
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQLY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO
+DXVKDOWD XV K D|OW8/S DO WJH
MDKUHY MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
=XZHQGXQJHQ XQG DOOJHPHLQH 8s8PODJHQ
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6ROGHUSRVWHQ DXV
=XZHLVXQJHQ
[INTHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%BHQXW]XQJIJVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO[WH
6RQVWLJH SULYDWUHFKWO|LFKH /HLMWXQJVHQWJHOWH
_RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJIHQ
(UWUIJH DXV .RVWHQHUVWPWWXQJIHPQ .RVWHQXPODJHQ
*EULJH %HUHLFKH
(UWUIJH
3HUVRQDODXIZHQGXQJHQ
$UEHLWQHKPHULQQHQ XQQ $UEHLWQHKPHU
%HLWUIJH ]XU JHVHW]OLFKHQ 6RIJLDOPYHUVLFKHUXQJ I+U
$UEHLWQHKPHU LQQHQ
$XIZHQGXQJHQ I-U 6DFK XQG 'LHQVWOH[LVWXQJH{JQ
8QWHUKDOWXQJ GHU *UXQGVWFNH XQG EDXOLFKHQ $QPDJHQ
%HZLUWVFKDIWXQJ GHU *UXQGVW+FNH EDXOLFKHQ $QODJHQ
XV Z
+HLINRVWHQ
6WURPNRVWHQ
$XIZHQGXQJIHQ I+U 9HUVLFKHUXQJHQ
%HVRQGHUH 9HUZDOWXQJY XQG %HWULHEVDXIZHQGXQJHQ
ELODQJLHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQJHJHQVWIQGH XQG
6DFKDQODJHQ
$XIZHQGXQJHQ =HLOHQ EL




/HLOHUJHEQLVUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLF¥*HVWDOWXQJ XQG 8PZHOW
3URGXNWEHUHLFK :LUWVFKDIW XQG 7TRXULVPXV
3URGXNWJUXSSH $0O0JHPHLQH (LQULFKWXQJHQ XQG 8QWHUQHKPHQ
3URGXNW '‘RUIJHPHLQVFKDIWVKDXV
(UJHEQJLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUBQVDW] GHWGHV VW 6SDHDOWHKQJIHG
+DXVKDOWD XV K D|OWS/SDOWH
MDKUHV MDKUHV
LQ (85 LQ (85 LQ (85 LQ (85 LQ (85
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ
(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ
IDFKULFKWOLFK
IHWWRDEVFKUHLEXQJVDXIZDQG
ELODQJLHOOH $EVFKUHLEXQJHQ|DXI LPPDWHULHOOH
9HUP|JHQVJIHJHQVWIQGH XQG 6D[FKDQODJMQ VRZLH JHOHLVWHWH
=XZHQGXQJHQ
$EVFKUHLEXQJHQ DXI LPP |9HUP|JHQUHJIJHQVWIQGH XQG
6DFKDQODJHOQ
(UWUIJH DXV GHU $XIO[VXQJ YHQ 6RQGHJUSRVWHQ DXV =XVFK:VVHQ
XQG =XZHLVXQJHQ VRZLH I+U %HLWUIJH
(UWUIJH DXV GHU $XI10|VXQJ YRQ 6RPGHUSRVWHQ DXV
=XZHLVXQJHQ
IHWWRDEVFKUHLEXQJVDXIZDQG



6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ

BURGXNWEHUHLFK $OO0OJHPHLQH )LQDQJZLUWVFKDIW

BURGXNWJUXSSH 6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
BURGXNW 6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

YHVWVHW]XQJ GHU 5HDOVWHXHUQ DXI *UXQG PUDIX "RV DBV VEMVFKIH%HQEGWWMHIDQ]DPWHV XQG
GHU +XQGHVWHXHU DX| *UXQGODJH GHU +XQGHVWHXHUVDW]XQJ GHU *HPHLQGH (UPLWWOXQJ XQ¢
$EZLFNOXQJ GHU 8PODJHQ XQG =XZHLVXQJHQ LP 5DKPHQ GHV NRPPXQDOHQ

JLQDQ]DXVJOHLFKV

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

*HPHLQGHRUGQXQJ *2 )LQDQ]DXVJOHLFKVJISRWW]{U)S*QDSEHIMEHQRUGQXQJ $2
(LQNRPPHQVWHXHUJHVHW] (6W* *UXQGMWHXHUJHVHW] *UBW* *HZHUEHVWHXHUJHV

*HZBW*

=LHOH

6LFKHUVWHOOXQJ GHU ILQDQJLHOOHQ /HLVWXQJVIIKLINHLW GHU *HPHLQGH

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XI1ZDQGVDUWHQ 9RUMDKUB®VDW] GHVGHV VW 6SDHDOWIKQJIHO

+DXVKDOW®DXVKD/OWS/SDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

BWHXHUQ XQG IKQOLFKH $EJDEHQ
*UXQGVWHXHU $
*UXQGVWHXHU %
*HZHUEHVWHXHU
*HPHLQGHDQWHLO DQ GHU|(LQNRPPHQVWHXHU
*HPHLQGHDQWHLO DQ GHU|8PVDW]VWHXHU
+XQGHVWHXHU
/JHLVWXQJHQ QDFK GHP )DALOLHQOH[LVWXQJVDXVIOHLFK

=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ
6FKO*VVHO]XZHLVXQJHQ
$00JHPHLQH =XZHLVXQJHQ /DQG

VRQVWLJH (UWUIJH
9HUJLQVXQJ YRQ 6WHXHUQPFKIRUGH[UXQJHQ X[oG
BWHXHUHUVWDWWXQJHQ
(UWUIJH DXV GHU $XI10|VXQJ YRQ
(LQJHOZHUWEHULFKWLJXQJHQ DXI J)RUGHUIXQJHQ DXV *HZHUEHVWHXHU
(UWUIJH DXV GHU $XI0|VXQJ YRQ
(LQJHOZHUWEHULFKWLJIJXQJHQ DXI J)RUGHUIXQJHQ DXV +XQGHVWHXHU
(UWUIJH DXV GHU $XI10|VXQJ YRQ
(LQJHOZHUWEHULFKWLJIJXQJHQ DXI )RUGHU|IXQJHQ DXV VROQVWLJIHQ
RUGHQWOLFKHQ (UWUIJHQ

(UWUIJH

ELODQ]J]LHOOH $EVFKUHLEXQJHP
$EVFKUHLEXQJHQ DXI )RUGQHUXQJHQ[DXV *UXQIGVWHXHU|[%

7UDQVIHUDXIZHQGXQJHQ




6HLWH
/HLOHUJHEQLVUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ
BURGXNWEHUHLFK $OO0OJHPHLQH )LQDQJZLUWVFKDIW
BURGXNWJUXSSH 6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
BURGXNW 6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
(UJHEQLV )RUWJH , VW 9HUJOHLFEHUWUDJHQH
GHV VFKULHEHQWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ SRUMDKUH®VDW] GHVWHYV VW 6SDOWIEKQJIHQ

+DXVKDOW®DXVKDOWSE/SDOWH
MDKUHY MDKURYV

LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

*HZHUEHVWHXHUXPODJH
.UHLVXPODJH
$PWVXPODJH

VRQVWLJH $XIZHQGXQJHQ
$XIZHQGXQJHQ DXV (LQJHO[ZHUWEHULFKWLJIXQUHQ DXI

JRUGHUXQJHQ DXV *HZHUEHVWHKHU
$XI1ZHQGXQJHQ DXV (LQJHOZHUWEHULFKWLJIXQUHQ DXI

YJRUGHUXQJHQ DXV +XQGHVWHXHU
$XIZHQGXQJHQ DXV (LQJHO[ZHUWEHULFKWLJIXQUHQ DXI

JRUGHUXQJHQ DXV VRQVWLJHQ RUGHQWOLFKHQ (UWUIJHQ

$XIZHQGXQJHQ =HLOHQ EL
(UJHEQLV GHU ODXIHQGHQ 9HU[ZDOWXQJVWIWLINHLW =HLQHQ

=LQVHQ XQG VRQVWLJH )LQDQIJDPXI1ZHQGXQJIHQ
9HUJLQVXQJ YRQ 6WHXHUQPDFKIRUGH|UXQJHQ

JLODQJHUJHEQLY =HLOHQ XNQG
(UJHEQLV YRU %HU-FNVLFKWLJIXQJ GHU [QWHUQH(
/JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG

(UJHEQLV =HLOHQ




6HLWH
7HLOHUJHEQLVUHFKQXQJ B X P

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ

BURGXNWEHUHLFK $OO0OJHPHLQH )LQDQJZLUWVFKDIW

BURGXNWJUXSSH 6RQVWLIJH DOOJHPHLQH )LQDQJZLUWVFKDIW
BURGXNW 6RQVWLIJH DOOJHPHLQH )LQDQJZLUWVFKDIW
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
9HUZDOWXQJ GHU 'DUOHKHQ XQG GHU OLTXL&6HQUO& WHWHOQGEHWWHBHLQGH
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

*HPHLQGHRUGQXQJ *2 *HPHLQGHKDXVKDOWPWHURUGQO@IHQHP+92 'RSSLN
=LHOH

6LFKHUH XQG HUWUDJUHLFKH ZLUW\QRKDUWMOLFKH $QODJH GHU OLTXLGHQ OLWWHO
.RQGLWLRQHQ I-U 6ROOJLQVHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWU|DJHQH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] (UPIFKWL
(UWUDJV XQG $XIZDQGVDUWHQ 9RUMDKUM®VDW] GHWGHYV VW 6SDHDOWIKQJIHO

+DXVKDOWBDXVKDOWSSDOWH
MDKUHY MDKUHV

LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

VRQVWLJH (UWUIJH
6IXPQLV]IXVFKOIJH

(UWUIJH

VRQVWLJH $XIZHQGXQJHQ
"HUWYHUIQGHUXQJ EHL )LQJDQ]DQODJHQ

$XIZHQGXQJHQ =HLOHQ EL

(UJHEQLVY GHU ODXIHQGHQ 9HU|ZDOWXQJVWIWLINH[LW =HLQHQ

YLQDQ]HUWUIJH

*HZLQQDQWHLOH DXV YHUEBXQGHQHQ 8SQWHUQHKPHQ XQ
%HWHLOLJIXQJHQ

=LQVHQ XQG VRQVWLJH )LQDQIDPXIZHQGXQJHQ
=LQVDXIZHQGXQJHQ DQ .UHGLWLQVWLWXWH

JLODQ]HUJHEQLY =HLOHQ XQG

(UJHEQLV YRU %HU*FNVLFKWLJXQJ GHU LQWHUQH(
JHLVWXQJVEH]LHKXQJHQ =HLOHQ XQG
(UJHEQLV  =HLOHQ

(QGH GHU /LVWH 7HLOHUJHEQLVUHFKQXQJ
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JLODQJUHFKQXQJ

6HLWH

'DWXP
*HPHLQGH IRKEDUEHN 8KUJHLW
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VEFKULHEHQWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBQVDW] GEWHV +DXV,VW 6SDOWH KW
+DXVKDOWDBOWVMDKUBSDOWHJIXQJIH
MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
6WHXHUQ XQG IKQOLFKH $EJDHEHQ
*UXQGVWHXHU $
*UXQGVWHXHU %
*HZHUEHVWHXHU
*HPHLQGHDQWHLO DQ GHU|(LQNRPPHQVWHXHU
*HPHLQGHDQWHLO DQ GHU|8PVDW]VWHXHU
+XQGHVWHXHU
/HLVWXQJHQ QDFK GHP )DALOLHQOH[LVWXQJVDXVJOHLFK
=XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ
6FKO*VVHO]XZHLVXQJHQ
6RQVWLJH DOOJHPHLQH =X|ZHLVXQJHQ /DQG
=XZHLVXQJHQ XQG =XVFK+{VH I+U OOQXIHQGH =ZHFNH YRRQ
*HPHLQGHQ *9
=XZHLVXQJHQ GHV .UHLVHY 6WHLQEXUJ
=XZHLVXQJHQ XQG =XVFK+{VH I+U OOQXIHQGH =ZHFNH YRRQ
*EULJHQ %HUHLFKHQ
[INTHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJIJVIHE-KUHQ XQG IKQOLFKH (QWJHOWH
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO[WH
OLHWHQ XQG 3DFKWHQ
(LQ]JDKOXQJHQ DXV 9HUNDXI
6RQVWLJH SULYDWUHFKWO|LFKH /HLMWXQJVHQWJHOWH
RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*HPHLQGHQ *9
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPODJIHQ
SULYDWH 8QWHUQHKPHQ
(LQ]JDKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPOPDJIHQ
*EULJH %HUHLFKH
VRQVWLJH (LQJDKOXQJHQ
.RQ]JHVVLRQVDEJDEHQ
6IXPQLV]XVFKOIJH
=LQVHQ XQG VRQVWLJH )LQDQIJHLQ]DKOXQJIHQ
*HZLQQDQWHLOH DXV YHUH 8QWHUQHKPHQ %HWHLOLJIJXQJHQ
9HUJLQVXQJ YRQ 6WHXHUQPFKIRUGH[UXQJHQ X[QG
HUVWDWWXQJHQ
(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW




6HLWH

JLODQJUHFKQXQJ ‘DWXP
*HPHLQGH /RKEDUEHN 8KUJHLW
(UJHEQLV )RUWJH , VW SHUJOHLFKEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQQ
MDKUHYV
LQ (85 LOQ (85 LQ (85 LQ (85 LQ (85

3HUVRQDODXV]DKOXQJHQ
‘LHQVWEH]+*JH SUEHLWQHKPHU LQQHQ

%HLWUIJH ]XU JHVHW]OLFKHQ 6RILDOPYHUVLFKHUXQJ I+U
%HDPWH LQQHQ

%HLWUIJH ]XU JHVHW]OLFKHQ 6R]JLDOYHUVLFKHUXQJ
$UEHLWQHKPHU LQQHQ
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHU *UXQGVW-FNH ¥QG
EDXOLFKHQ $QODJHQ

$XV]DKOXQJHQ I+U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

$XV]DKOXQJIHQ I+U OLHWHQ| XQG 3DFKWHQ

$XVIDKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-+FNH
EDXOLFKHQ $QODJHQ X V Z

+DOWXQJ YRQ )DKUJHXJHQ

'LHQVW XQG 6FKXW]JEHNOHLGXQJ SHUV|QOLFKH
$XVUVWXQIVIHIHQVWIQGH

$XV XQG )RUWELOGXQJ B8RVFKXOXQp
%HVRQGHUH 9HUZDOWXQJV XQG %HWULHEVDXV]DKOXQJHQ
$XV]DKOXQJHQ I+U VRQVWLJH 'LHQVWOHLVWXQJHQ
=LQVHQ XQG VRQVWLJH )LQDQJDXV]DKOXQJHQ
=LQVDXV]DKOXQJHQ DQ .UHGLWLQVWLWXWH
9HUJLQVXQJHQ YRQ 6WHXHUQDFKIRU[GHUXQJH®

7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D® =ZHFNYHUEIQGH
$XV]DKOXQJHQ YRQ =XVFKY{VVHQ DQ PEULJH %HUHLFKH
*HZHUEHVWHXHUXPODJH
.UHLVXPODJH
$PWVXPODJH

VRQVWLJH $XV]DKOXQJHQ
$XVIDKOXQJIHQ I+U HKUHQDPWOLFKH[XQG VRQYWLJIH 7IWLINHLW
OLWJOLHGVEHLWUIJH
6FK*OHUEHI|UGHUXQJVNRVWHQ
*HVFKIIWVDXV]DKOXQJHQ
+RQRUDUH 9HUJ*WXQJHQ |[6DFKYHUVWIQGLJH |,QJ %-URV
%DXOHLWSOIQH
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH

(UVWDWWXQJ I+U $XV]DKOXQJHQ YRQ 'ULWWHQ DXV ODX|IHQGHU
9HUZDOWXQJIVWIWLINHLW *HPHLQGHQ *9




JLODQJUHFKQXQJ

*HPHLQGH /IRKEDUE

HN

6HLWH
DWXP

BKUJHLW

(LQ XQG $XV]DKOXQJVDUWHDQ

GHV
9RUMD

(UJHEQ

LV )RUWJ
VFKULH
UBQVDW]

+DXVKD
MDKUH

A VW
EHQUIHEQ
GIBWV +D
OWDOWV N
Vv

9HUJOH
LV $QVDW,
XV, VW 69
IDKUBSDO

LFEEHUWUDJH

I QH (U
DOWH KW
WHJIXQJH

LQ (85

LQ (85

LQ (85

LQ (

5 LQ (85

6FKXONRVWHQEHLWUIJH
(UVWDWWXQJ QDFK .LWD*
(QWJHOW DQ 'ULWWH

-+ *

$XV]IDKOXQJHQ DXV ODXIHQGHU

ELV

9HUZDO

XQJIVWIW

LINHLW

HLOHOQ

6DOGR DXV ODXIHQGHU 9HUZD

PWXQJIJVWI

WLINHLW

=HLOHQ

(LQ]JDKOXQJHQ DXV =XZHLVXQJ

L QYHVWLWLRQHQ XQG ,QYHVWLW

L, QYHVWLWLRQV]XZHQGXQJ
,QYHVWLWLRQV]XZHQGXQJ
L, QYHVWLWLRQV]XZHQGXQJ

HQO XQG
LRQVI|UG
HQ YRP %
HQ YRP /D
HQ YRQ +E

VEKe+VVH(
HUXQJVPD
QG
QG
ULJHQ %H

b 1.U
% QDKPHQ

UHLFKHQ

(LQ]JDKOXQJHQ DXV GHU 9HUIXY

*HEIXGHQ

(LQ]JDKOXQJHQ DXV GHU 9H
XQG *HEIXGHQ

s HUXQJ Y

UIX% HUX(

RQ *UXQG

J YRQ *U

VWeFNHQ

QGVW-FN

QG

HQ

(LQ]JDKOXQJHQ DXV GHU 9HUIXY

$QODJHYHUP|JHQ
(LQ]JDKOXQJHQ DXV GHU 9H
6DFKHQ GHV $QODJHYHUP|JHQV
(XUR

s HUXQJ Y

UIX% HUX(
REHUKDO

RQ EHZHJ

tr GHU :HU

J YRQ EH

DLFKHP

ZHJO
WJIUHQIH

(LQ]JDKOXQJHQ DXV ,QYHVWLWL

RQVWIWL |

NHLW

$XV]DKOXQJHQ YRQ =XZHLVXQJ
L QYHVWLWLRQHQ XQG ,QYHVWLW

=XZHLVXQJHQ XQG =XVFKe
,QYHVWPD%QDKPHQ

*HPHLQGHQ

HQ XQG

LRQVI|UG
VH I ,QY
*9

XVFKeVVH
HUXQJVPQ

Q 1-U
% QDKPHQ

$XV]DKOXQJIJHQ I*U GHQ (UZHUE

$QODJHYHUP|JHQ
$XV] DXV G
REHUKDOE G :HUWJUHQIJH L
$XV] DXV G
REHUKDOE G :HUWJUHQJH YRQ
:HUWJUHQI]H YROQ (XUR
$XV]DKOXQJHQ I+U GHQ (UZ
9HUP|JHQVJIHJIHQVWIQGH GHV $Q
$QVFKDIIXQJV RGHU +HUVWHOO
8PVDW]VWHXHU *EHUVFKUHLWHQ

+

(UZHUE Y EHZ

(UZHUE Y EH/

YRQ EHZ

HJO 6DF
(XU

HJO 6DF
(XUR X

HUE YRQ
ODJHYHUT
XQJVNRV
DEHU

HIJOLFKHP

R

6DPPHOSH
PIJHQV GH

HQ G $Q

HQ G $Q
XQWHUK

HQ (XU
(XUR RK

ODJHYHUH

ODJHYHUH

DOE G

VWHQ U
UHQ

R RKQH
QH 8PV

$XV]IDKOXQJIHQ I*U %DXPD% QD H
$XV]IDKOXQJHQ DXV +RFKET
$XV]IDKOXQJHQ DXV 7LHIED

PHQ
XPD% QD H
X P D % QDK

PHQ

PHQ




6HLWH

JLODQJUHFKQXQJ ‘DWXP
*HPHLQGH /RKEDUEHN 8KUJHLW
(UJHEQLV )RUWJH , VW SHUJOHLFKEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQQ
MDKUHYV
LQ (85 LOQ (85 LQ (85 LQ (85 LQ (85

$XV]DKOXQJHQ DXV VRQVW|LIHQ %DX[PD%QDKPHQ
$XV]DKOXQJHQ DXV ,QYHVWLWIRQVWIWLPNHLW =HLOHQ E|LV
6DOGR DXV ,QYHVWLWLRQVWIWLIJNHLW FHLOHQ
JLODQ]PLWWHO+EHUVFKXVV IHKOEHWUD) =HLOHQ F XQG
[

7LOJXQJ YRQ .UHGLWHQ I+U ,QYHVWLWLAHQHQ XQG
L, QYHVWLWLRQVI|[UGHUXQJVPD% QDKPHQ
7LOJXQJ Y .UHGLWHQ I ,QY ,QYHVWLWLRQV| .UHGLWLQVWLWXWH
(XUR :1IKUXQJ YDULDEOHU =LQV
6DOGR DXV )LQDQJLHUXQJVWIWLINHLW
JLQDQ]PLWWHOVDOGR =HLOHQ| XQG
E[ 6DOGR GHU )LQDQJUHFKQXQJ
$QIDQJVEHVWDQG /LTXLGH OLWWHO
JRUGHUXQJHQ DXV GHU (+.|JHJHQ *.4
6SDUNDVVH :HVWKROVWHLQ
9RONVEDQN
3RVWEDQN
9HUUHFKQXQJHQ
5«FNODJH
6FKZHEHSRVWHQ 6SDUNDVYVH
=DKOZHJ %DU
JRUGHUXQJHQ DXV GHU (LQKHLWVNDNVH JHIJHQ<EHU *.=
$PW ,W]HKRH /DQG
"LYHUVH!
(QGEHVWDQG /LTXLGH OLWWHO| =HLOHQ | E ELV

(QGH GHU /LVWH )LQDQJUHFKQXQJ
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6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

3URGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

3URGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH

3URGXNW *HPHLQGHRUJDQH

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

BWHXHUXQJIVXQWHUVWsW]XQJ I+U GHQ % NODHPRH UVMWHD ){9% H UXQU GH H GHOID-WWHQ (QWIHOPY /9
$XIZDQGVHQWVFKIGLIXQJHQ 9HUI*JXQJVPLWWHO 5HSUIVHQWDWLRQ (KUXQJHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
.RPPXQDOYHUIDVVXQJVUHFKWOLFKH 9RUVFKUDXSWDAWVEHVRQGHUH *HPHLQGHRUGQXQJ *2
(QWVFKIGLIXQJVYHURUGQXQJ +DXSWVDW]XQJ

=LHOH

%HUHLWVWHOOXQJ GHU HUIRUGHUOLFKHQI6WHXHUXQJV XQG )*KUXQJVLQIRUPDWLRQHQ %HJOHLYV
GHU G|UIOLFKHQ (QWZLFNOXQJ GXUFK VWUDWHJILVFKH 30DQXQJ BLFKHUVWHOOXQJ GHU
+DQGOXQJIVIIKLINHLW GHU *HPHLQGHRUJDQH

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHYV +DXV ,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
SBHUVRQDODXV]DKOXQJHQ

%HLWUIJH ]XU JHVHW]OLFKHQ 6R]JLDOPYHUVLFKHUXQJ I+U
%HDPWH LQQHQ
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ
$XVIDKOXQJHQ I+U VRQVWLJH 'LHQVWOHLVWXQJHQ
VRQVWLJH $XV]DKOXQJHQ
$XV]DKOXQJHQ I+U HKUHQD/PWOLFKH|XQG VRQVYWLJH 7IWLINHLW

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO<*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

3URGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

3URGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH

3URGXNW +DXSWYHUZDOWXQJ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

OLWJOLHGVFKDIW LP 6FKOHVZLJ +ROVWHLQLVYBBRNXQ+ HHWHIDGBHWDJ 6+*7
8QIDOONDVVH

=XVWIQGLJIHV $PW
+DXSWDPW
=LHOH

5HSUIVHQWDWLRQ XQG 9HUWUHWXQJ GHU *HPHLQGHQ $EVLFKHUXQJ GHU OLWDUEHLWHU XQG
(KUHQIPWOHU

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJIN[HLW
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO|WH

6RQVWLJH SULYDWUHFKWO[LFKH /HLMWXQJVHQWJHOWH

(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[LINHLW

VRQVWLJH $XV]DKOXQJHQ
OLWJOLHGVEHLWUIJH
*HVFKIIWVDXV]DKOXQJHQ
+RQRUDUH 9HUJ*WXQJHQ |[6DFKYHUVWIQGLJH |,QJ %-URV
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

3URGXNWEHUHLFK ,QQHUH 9HUZDOWXQJ

3URGXNWJUXSSH 9HUZDOWXQJVVWHXHUXQJ XQG 6HUYLFH

3URGXNW /JLHIHQVFKDIWHQ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

B8QWHUKDOWXQJ XQG %HZLUWVFKDIWXQJ GHUYUBRBLQGHBDIHQHQ *HEIXGH XQG *UXQGVWe+FNH
=XVWIQGLJHV $PW
$PW I+U )LQDQ]HQ

=LHOH
"HUWHUKDOWHQGH 8QWHUKDOWXQJ GHU *HEIXGH XQG 2SWLPLHUXQJ GHU %HZLUWVFKDIWXQJ GHU
*HEIXGH SQWHUKDOWXQJ %HL %HVFKUHLEXQJ
XQG %HZLUWVFKDIWXQJ JHPHLQGHHLJHQHU *HEIXGH XQG *UXQGVW<+FNH
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJIN[HLW
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO|WH

OLHWHQ XQG 3DFKWHQ
(LQ]JDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
$XV]DKOXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

$XV]DKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-eFNH
EDXOLFKHQ $QODJHQ X V Z

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

L, QYHVWLWLRQVWIWLINHLW

$XV]IDKOXQJHQ I+U GHQ (UZHUH YRQ EHZHJOLFKHP
$QODJHYHUP|JHQ
$XV] DXV G (UZHUE Y EHZHJO 6DFKHQ G $QPDJHYHUH
REHUKDOE G :HUWJUHQ]JH L + (XUR

$XV]DKOXQJHQ 1+U %DXPD%QDKPHOQ
$XV]DKOXQJHQ DXV VRQVW|LIHQ %DX|PD% QDKPHQ

6XPPH GHU LQYHVWLYHQ $XV]DIKOXQJHQ| =HLOHQ ELV

6DOGR DXV ,QYHVWLWLRQVWIWLINHLW 3$HLOHQ

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ
BURGXNWJUXSSH 2UGQXQJVDQJIJHOHJHQKHLWHQ
BURGXNW

2UGQXQJVDQJHOHJIJHQKHLWHOQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

7LHUDUWJHUHFKWH 8QWHUEULQJXQJ XQG 9H JPWRU YRT %GRIWY WM @G L B DG @R QIBFERHK] UG H
DXIJHJULIIHQHQ )XQGWLHUH LP 7LHUKHLP ,W]HKRH

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

9HUWUDJ *EHU GLH $XIEHZDKUXQJ YRQ )XQGWUBQXQIDWPWHP 7LHUVFKXW]YHUHLQ ,W]JHKRH XQG
.UHLVY 6WHLQEXUJ H 9 YRP

=LHOH
$UWIHUHFKWH 9HUVRUJXQJ YRQ )XQGWLHUHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

%HVRQGHUH 9HUZDOWXQJ XQG %HWULHEVDXV]DKOXQJHQ

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ

BURGXNWJUXSSH %UDQGVFKXW]

BURGXNW JUHLZLOOLJH )HXHUZHKU

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

*HIDKUHQDEZHKU XQG YRUEHXJHQGHU %UDQ&NBKXMAHENQERYQQULFKWXQJ HLQHU
OHLVWXQUJVIIKLIHQ )HXHUZHKU 9RUKDLOWHMHREQ|VRRZDVVHUVWHOOHQ VRZLH %HU
JHUQPHOGH XQG $ODUPLHUXQJVHLQULFKWXQJHQ %HVFKDIIXQJ YRQ :HUNJHXJHQ *HUIWHQ
/IVFKPLWWHOQ 6FKXW]NOHLGXQJ )DKUJHXJHQ HWF *HE+KUHQHUKHEXQJ I+U
DEUHFKQXQJIVIIKLIH (LQVIW]H

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW

%UDQGVFKXW]JHVHW] 6DW]XQJ GHU *HPHLQ QK CRKEIVBRMW +EHU GLH *HE+KUHQHUKHEXQJ I+U
'"LHQVWOHLVWXQJHQ GHU )UHLZLOOLJHQ )HXHUZHKU /RKEDUEHN YRP

=LHOH

'LUNXQJVYROOH %HNIPSIXQJ YRQ %UIQGHQ XQG 6FKXW] YRQ OHQVFKHQ XQG 6DFKHQ YRU
%UDQGVFKIGHQ DEZHKUHQGHU %UDQGVFKXW] +LOIHOHLVWXQJ EHL 1RW XQG 8QJO+FNVIIOOHQ

7THFKQLVFKH +LOIH 9HUK-WXQJ YRQ %UIQGHQ XQG %UDQGJHIDKUHQ YRUEHXJHQGHU
%UDQGVFKXW]

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB®VDW] GIBHV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVNMDKUBSDOWHJIXQJIHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
=XZHLVXQJHQ XQG DOOJHPHLQH 8PODJHP
=XZHLVXQJHQ GHV .UHLVHY 6WHLQEXUJ
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

%HQXW]XQJVIHE+KUHQ XQG IKQOLFKH (QWJHOWH

RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ

(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*EULJH %HUHLFKH

(LQ]DKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLINHLW

$XV]DKOXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ
$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHU *UXQGVW+FNH XQG
EDXOLFKHQ $QODJHQ

$XV]DKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-«FNH
EDXOLFKHQ $QODJHQ X V Z

+DOWXQJ YRQ )DKUJHXJHQ

'LHQVW XQG 6FKXW]JEHNOHLGXQJ SHUV|QOLFKH
$XVUVWXQIVIHIHQVWIQGH

$XV XQG JRUWELOGXQJ 8RVFKXOXQW
%HVRQGHUH 9HUZDOWXQJY XQG %HWULHEVDXV]DKOXQJHQ
$XV]DKOXQJHQ I+U VRQVWLJH 'LHQVWOHLVWXQJHQ

7UDQVIHUDXV]DKOXQJHQ
$XVIDKOXQJHQ YRQ =XVFK4VVHQ DQ PEULIJH %HUHLFKH




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ

BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ
BURGXNWJUXSSH %UDQGVFKXW]
BURGXNW JUHLZLOOLJH )HXHUZHKU
(UJHEQLV )RUWJH , VW I9HUJOHLFKEHUWYDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

VRQVWLJH $XV]DKOXQJHQ
$XV]DKOXQJHQ I+U HKUHQDPWOLFKH|XQG VRQYWLJH 7IWLINHLW
*HVFKIIWVDXV]DKOXQJHQ
BWHXHUQ 9HUVLFKHUXQJHQ 6FKDGHQVIIOOH

(UVWDWWXQJ IeU $XV]DKOXQJHQ YRQ 'ULWWHQ DXV ODX|IHQGHU
IHUZDOWXQJIJVWIWLINHLW *HPHEQGHQ *9

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

" QYHVWLWLRQVWIWLINHLW
(LQ]JDKOXQJHQ DXV =XZHLVXQJHQ XQG =XVFK+VVH® I-U
,QYHVWLWLRQHQ XQG ,QYHVWLWLRQVI|JUGHUXQJVPO%QDKPH(
L,QYHVWLWLRQV]XZHQGXQJHQ YRP /D|QG
,OQYHVWLWLRQV]XZHQGXQJHQ YRQ *EJULJHQ %HUHLFKHQ
(LQ]JDKOXQJHQ DXV GHU 9HUIX%HUXQJ YRQ EHZHJDLFKHP
$QODJHYHUP|JHQ
(LQ]DKOXQJHQ DXV GHU 9H[UIX%HUXQ®J YRQ EH[ZHJO
6DFKHQ GHV $QODJHYHUP|JHQV REHUKDOE GHU :HUWJUHQJH | + Y
(XUR
6XPPH GHU LOYHVWLYHQ (LQ]DKOXQJHQ
$XV]DKOXQJHQ DXV =XZHLVXQJHQ XQG =KXVFK<VVHP I-U
,QYHVWLWLRQHQ XQG ,QYHVWLWLRQVI|JUGHUXQJVPO%QDKPH(
=XZHLVXQJHQ XQG =XVFK+VVH I ,QY
,QYHVWPD%QDKPHQ *HPHLQGHJ *9

$XV]DKOXQJHQ I1*U GHQ (UZHUH YRQ EHZHJOLFKHP
$QODJIJHYHUP|JHQ

$XV] DXV G (UZHUE Y EHZ4HJO 6DFKHQ G $QPDJHYHUH

REHUKDOE G :HUWJUHQJH L + (XUR

$XV] DXV G (UZHUE Y EHZHJO 6DFKHQ G $QDDJHYHUR
REHUKDOE G :HUWJUHQJH YRQ (XUR Xl XQWHUK|DOE G
:HUWJUHQI]H YRQ (XUR

$XVIDKOXQJHQ I*U GHQ (UZHUE YRQ DPPHOSRVWHQ I-U
9HUP|JHQVJHIJHQVWIQGH GHV $QODJHYHUPR|IJHQV GHUHQ
$QVFKDIIXQJV RGHU +HUVWHOOKXQJVNRVWHQ (XYUR RKQH
8PVDW]VWHXHU *EHUVFKUHLWHQ DEHU (XUR RKQH 8PV




7HLOILQDQJUHFKQXQJ
*HPHLQGH IRKEDUEHN

6HLWH
'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH 9HUZDOWXQJ
BURGXNWEHUHLFK 6LFKHUKHLW XQG 2UGQXQJ
BURGXNWJUXSSH %UDQGVFKXW]
BURGXNW JUHLZLOOLJH )HXHUZHKU
(UJHEQLV )RUWJH , VW I9HUJOHLFKEHUWYDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

$XVIDKOXQJHQ DXV VRQVW

$XV]IDKOXQJIHQ I*U %DXPD%QDKPHQ

LIJHQ %DX

PD% QDKPHQ

6XPPH GHU LQYHVWLYHQ $XV]D|

KOXQJHQ

=HLOHQ ELV

6DOGR DXV ,QYHVWLWLRQVWIW

LINHLW 3

HLOHQ

JLODQ]PLWWHO<EHUVFKXVV |IH
|

KOEHWUD

I

=HLOHQ F

AQG




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ
BURGXNWJUXSSH *UXQGVFEKXOHQ
BURGXNW *UXQGVFEKXOHQ

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVMDKUBSDOWHJIXQJIH®
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH $XV]DKOXQJHQ
6FKXONRVWHQEHLWUIJH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU
BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ
BURGXNWJUXSSH *UXQGVFEKXOHQ
BURGXNW *UXQGVFKXOH +RKHQORFNVWHGW

3URGXNWYHUDQWZRUWOLFKH U
YUDX 3RKOPDQQ
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

6FKXOJHVHW] GHV /IDQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

=LHOH
,QWHUNRPPXQDOH )LQDQJJHUHFKWLJINHLW

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D =ZHFNYHUEIQGH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH *\PQDVLHQ .ROOHJV

BURGXNW *\PQDVLHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
6FKXOJHVHW] GHV /DQGHYV 6FKOHVZLJ +ROVWHLQSWDP W
=LHOH

,QWHUNRPPXQDOH )LQDQJJHUHFKWLINHLW

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH $XV]DKOXQJHQ
6FK*OHUEHI|[UGHUXQJVNRVWHQ
6FKXONRVWHQEHLWUIJH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU
BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ
BURGXNWJUXSSH *HVDPWVFKXOHQ *HPHLQVFKDIWVVFKXOHQ
BURGXNW JUHLH :DOGRUIVFKXOH
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
*HP 1% T $EV GHV 6FKXOJHVHW]HV KDEHQ BUBXQIRAKOPDQGQEV XQG RGHU t

$EV 9HUSIOLFKWHWHQ I*U HLQH 6FK*OHULQ RGHU HLQHQ 6FK+OHU GLH RGHU GHU HLQH
(UVDW]VFKXOH EHVXFKW DQ GDV /DQG HLQHQ %HLWUDJ ]X HUVWDWWHQ GHU GHP 5LFKWZHUW QT
O0D%JDEH GHU t+t XQG HQWVSULFKW

%HL GHU %HUHFKQXQJ GHV (UVWDWWXQJVEHWUDJHV I+U GHQ %HVXFK IUHLHU :DOGRUIVFKXOHQ
ZHUGHQ GLH 6FK*OHULQQHQ XQG 6FK«OHU GHU -DKUJDQJVVWXIH HLQV ELV YLHU GHQHQ GHU

*UXQGVFKXOHQ LP hEULJHQ GHQHQ GHU *HPHLQVFKDIWVVFKXOHQ J[XJHRUGQHW ¥ $EV
6FKXO*

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHV 6FKOHVZLJ +ROVW-HLQSWDPW
=LHOH
,QWHUNRPPXQDOH )LQDQJJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVMDKUBSDOWHJIXQJIH®
MDK UH V
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH $XV]DKOXQJHQ
6FKXONRVWHQEHLWUIJH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK $O0OJHPHLQH 6FKXOHQ

BURGXNWJUXSSH *HVDPWVFKXOHQ *HPHLQVFKDIWVVFKXOHQ
BURGXNW *HPHLQVFKDIWVVFKXOHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB@VDW] GIBHYV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVMDKUBSDOWHJIXQJIH®
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (85 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ DQ =ZHFNYHUEIQGH
VRQVWLJH $XVIDKOXQJHQ
6FK*OHUEHI|UGHUXQJVNRVWHQ
6FKXONRVWHQEHLWUIJH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 6RQGHUVFKXOHQ
BURGXNWJUXSSH 6RQGHUVFKXOHQ
BURGXNW 6RQGHUVFKXOHQ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

(LQH *HPHLQGH KDW I+U HLQH 6FK+*OHULQ RGHUWDNLIRKDBPK®HU GLH RGHU GHU LQ LKUHP *HELHW
ZRKQW XQG HLQH *UXQGVFKXOH HLQH ZHLWHUI*KUHQGH DOOJHPHLQ ELOGHQGH 6FKXOH RGHU HL
Y)JUGHUJHQWUXP EHVXFKW DQ GHUHQ RGHU GHVVHQ 7UIJHUVFKDIW GLH *HPHLQGH QLFKW EHWHLO
LVW DQ GHQ 6FKXOWUIJHU HLQHQ B6FKXXANRVWHQEHLWUDJ ]X ]JDKOHQ $EV  6F

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6FKXOJHVHW] GHV /DQGHYV BFKOHVZLJ +ROVWHILQSWDP W
=LHOH
,QWHUNRPPXQDOH )LQDQ]JJHUHFKWLJINHLW
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVMDKUBSDOWHJIXQJIH®
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ

$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D@ =ZHFNYHUEIQGH
VRQVWLJH $XV]DKOXQJHQ

6FKeOHUEHI|[UGHUXQJVNRVWHQ
6FKXONRVWHQEHLWUIJH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 6FK*OHUEHI|UGHUXQJ
BURGXNWJUXSSH 6FK*OHUEHI|UGHUXQJ
BURGXNW 6FK*OHUEHI|UGHUXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH EHWHLOLJW VLFK DOV OLWJOLHGDXHIREEMIOAIMHUEDQGHY DQ GHQ .RVWHQ GHU
6FKeOHUEHI|JUGHUXQJ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

6FKXOJHVHW] GHV /DQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

=LHOH
(UVWDWWXQJ GHU 6FK*OHUEHI[UGHUXQJVNRVWHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D =ZHFNYHUEIQGH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 6FK*OHUEHI|UGHUXQJ

BURGXNWJUXSSH 6RQVWLJIH VFKXOLVFKH $XIJDEHQ

BURGXNW 21I1HQH *DQJWDJVVFKXOH

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'HU 6FKXOYHUEDQG +RKHQORFNVWHGW ELHW)HMW X @R KFKX@@®UWEHUJUHLIHQGH OD%QDKPH GLH
RIIHQH *DQ]JWDJVVFKXOH DQ 'LH *HPHLQGH /RKEDUEHN EHWHLOLJW VLFK LP 5DKPHQ GHU
8PODJH LQ GHP 8PIDQJ LQ GHP GDV $QJHERW YRQ 6FK:OHUQ DXV GHU *HPHLQGH
ZDKUJHQRPPHQ ZLUG DQ GHQ .RVWHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

6FKXOJHVHW] GHV /IDQGHYV 6FKOHVZLJ +ROVWHLXQSVBDMWXQJ GHYVY 6FKXOYHUEDQGHYV
+RKHQORFNVWHGW

=LHOH
"HFNXQJ GHV )LQDQJEHGDUIV GHV =ZHFNYHUEDQGHV

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHYV +DXV ,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D =ZHFNYHUEIQGH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 7KHDWHU OXVLN
BURGXNWJUXSSH 7TKHDWHU
BURGXNW 7TKHDWHU

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH /RKEDUEHN IJUGHUW GLH 7KHDWBXJWRVIBMHOGCXUFK GLH *HZIKUXQJ YRQ
=XVFKe+VVHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  $PW I+U )LQDQJ]HQ
=LHOH

XOWXUIHUGHUXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJVIHE+KUHQ XQG IKQOLFKH (QWJHOWH
(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[LINHLW
7UDQVIHUDXV]DKOXQJHQ

$XVIDKOXQJIJHQ YRQ =XVFK4{VVHQ DQ FEULJH %HUHLFKH

$XV]IDKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU
BURGXNWEHUHLFK 7KHDWHU OXVLN
BURGXNWJUXSSH OXVLNSIOHJH
BURGXNW OXVLNSIOHJH

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U
‘LH *HPHLQGH JHZIKUW =XVFKesVVH leU GHQ O0OXVUDMN]XRVMRKHQORFNVWHGW H 9
XQWHUVWeW]W VLH GHQ 9HUHLQ GXUFK HLQH HLJHQH OLWJOLHGVFKDIW
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HVFKOXVYV GHU *HPHLQGHYHUWUHWXQJ YRPSPW I+U J)UIQBRZHQOLJH /HLVWXQJ
=LHOH

(UKDOW GHV PXVLNDOLVFKHQ .XOWXUJXWHYV

$X% HUGHP

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XVFKY{VVHQ DQ PEULJH %HUHLFKH
VRQVWLJH $XV]DKOXQJHQ
OLWJOLHGVEHLWUIJH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK 9RONVELOGXQJ
BURGXNWJUXSSH 9RONVKRFKVFKXOHQ
BURGXNW 9RONVKRFKVFKXOHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH /RKEDUEHN LVW OLWJOLHGEXU)YBIDNWKRBEKWPEDKXDYHUHLQ GHV .UHLVHV 6WHL
9

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  +DXSWDPW
=LHOH

8QWHUVW W]XQJ GHU (UZDFKVHQHQELOGXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
VRQVWLJH $XV]DKOXQJHQ
OLWJOLHGVEHLWUIJH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF&KFKXOH XQG . XOWXU

BURGXNWEHUHLFK +HLPDW XQG VRQVWLJH .XOWXUSIOHJH
BURGXNWJUXSSH +HLPDW XQG VRQVWLJH .XOWXUSIOHJH
BURGXNW +HLPDW XQG VRQVWLJH .XOWXUSIOHJH

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

)JUGHUXQJ YRQ 9HUHLQHQ 9HUEIQGHQ GLH)UQ@XGHRVWIPHLQGH ]XU +HLPDW XQG
7UDGLWLRQVSIOHJH EHLWUDJHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  $PW I+U )LQDQJ]HQ
=LHOH

JJUGHUXQJ GHU 7UDGLWLRQVSIOHJH

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJIN[HLW
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO|WH

(LQ]DKOXQJHQ DXV 9HUND
(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[LJIJNHLW
7UDQVIHUDXV]DKOXQJHQ

$XVIDKOXQJIJHQ YRQ =XVFK4{VVHQ DQ FEULJH %HUHLFKH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH
BURGXNWJUXSSH JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH
BURGXNW JJUGHUXQJ YRQ 7UIJHUQ GHU :RKOIDKUWVSIOHJH
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

8QWHUVW.W]XQJ GHU $UEHLW GHU 7UIJHU GHUDRKAGMNKDNWVSIOHIJH GXUFK GLH *HZIKUXQJ YRQ
=XVFKe+VVHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ  $PW I+U )LQDQJ]HQ
=LHOH

JJUGHUXQJ JHPHLQQ-W]LJHU OD%QDKPHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XVIDKOXQJHQ YRQ =XVFKJVVHQ DQ pPEULJH %YHUHLFKH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ
BURGXNWJUXSSH 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ
BURGXNW 6RQVWLJH VR]LDOH +LOIHQ XQG /HLVWXQJHQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
6HQLRUHQEHWUHXXQJ DOV IUHLZLOOLJH /HLYWXRQRY¥RQ %RUVWHO )UDX %DQGRPLU

*HPI1% %HVFKOXVV GHU *HPHLQGHYHUWHWXQJ YRP EHWHLOLJW VLFK GLH *HPHLQGH
DQ GHU $NWLRQ *XWH 1DFKW 7DJ[L
5HFKWOLFKH *UXQGODJH

=XVWIQGLJHV $PW
JUHLZLOOLJH /HLVWXQJHQ

2UGQXQJVDPW

(UJHEQLV )RUWJH , VW I9HUJOHLFKEHUWYDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJIJVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
(LQIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[JIJNHLW
7UDQVIHUDXV]DKOXQJHQ

$XV]DKOXQJHQ YRQ =XVFKY{VVHQ DQ PEULJH %HUHLFKH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG

BURGXNWEHUHLFK .LQGHU -XJHQG XQG )DPLOLHQKLOIH
BURGXNWJUXSSH -XJHQGDUEHLW

BURGXNW .LQGHU XQG -XJHQGHUKROXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

‘LH *HPHLQGH JHZIKUW I+U -XJHQGOLFKH GLBMUDX RRAMWQOVLHUWHQ -XJHQGIDKUWHQ WHLOQHKPHQ
HLQHQ =XVFKXVV LQ +|KH YRQ (XUR WIJOLFK

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

JUHLZLOOLJH /HLVWXQJ JHPI% %HVFKO+VVH GHRW HBHLQBAYHWWUHWXQJ YRP
=LHOH

JJUGHUXQJ GHU -XJHQG

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XVIDKOXQJHQ YRQ =XVFKJVVHQ DQ pPEULJH %YHUHLFKH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG
BURGXNWEHUHLFK .LQGHU -XJHQG XQG )DPLOLHQKLOIH
BURGXNWJUXSSH -XJHQGDUEHLW
BURGXNW 6RQVWLJIH -XJHQGDUEHLW

3URGXNWYHUDQWZRUWOLFKH U
JUDX %DQGRPLU )UDX YRQ %RUVWHO

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
JUHLZLOOLJH /HLVWXQJ 2UGQXQJVDPW
=LHOH
.LQGHU XQG -XJHQGSIOHJH
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
=XZHLVXQJHQ XQG DOOJHPHLQH 8PODJHP

=XZHLVXQJHQ XQG =XVFKeYVH I«U OOXIHQGH =ZHFNH YRRQ
*EULJHQ %HUHLFKHQ

(LQ]DKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLINHLW
7UDQVIHUDXV]DKOXQJHQ
$XVIDKOXQJHQ YRQ =XVFK4VVHQ DQ PEULIJH %HUHLFKH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLFKR]LDOHYV XQG -XJHQG
BURGXNWEHUHLFK .LQGHU -XJHQG XQG )DPLOLHQKLOIH
BURGXNWJUXSSH 7DIJHVHLQULFKWXQJHQ I-U .LQGHU
BURGXNW 7DIJHVHLQULFKWXQJHQ I-U .LQGHU

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
.RVWHQDXVJOHLFKVIRUGHUXQJHQ QDFK GHP )URXHUHWWPBQWWIWWHQJIJHVHW] .L7D*
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

.LQGHU XQG -XJHQGKLOIHJHVHW] .-+* .LQGHDXSWIHPW WIWWHQJHVHW] .L7D*
=LHOH
%HGDUIVIHUHFKWH 9HUVRUJXQJ PLW .L7D 30IW]HQ
(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ

(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*EULJH %HUHLFKH

(LQ]JDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
VRQVWLJH $XV]DKOXQJHQ
(UVWDWWXQJ QDFK .LWD* .|-+*

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F X
|

QG




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLPHHVXQGKHLW XQG 6SRUW
BURGXNWEHUHLFK 6SRUWIJUGHUXQJ
BURGXNWJUXSSH JJUGHUXQJ GHV 6SRUWYV
BURGXNW JJUGHUXQJ GHV 6SRUWYV

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

$QWHLO GHU *HPHLQGH /RKEDUEHN DQ GHIQ .RAMDXHIREBEPDIXIHUVFKXOLVFKHQ 1XW]XQJ
6SRUWDQODJHQ LQ +RKHQORFNVWHGW

S5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6DW]XQJ GHV 6FKXOYHUEDQGHYV +DXSWDPW
(UJHEQLV )RUWJH , VW 9HUJOHLFKEHUWYDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJHQQ
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D® =ZHFNYHUEIQGH
$XV]DKOXQJHQ YRQ =XVFKY{VVHQ DQ PEULJH %HUHLFKH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLF¥*HVWDOWXQJ XQG 8PZHOW

3URGXNWEHUHLFK 5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ

3URGXNWJUXSSH 5IXPOLFKH 30DQXQJV XQG (QWZLFNOXQJVPD%QDKPHQ
3URGXNW 5IXPOLFKH 30DQXQJV XQG (QWZLFNOXQJVPD%QDKPHQ
3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U

2UWV XQG 5HJLRQDOSODQXQJ +HUU YRQ 3RVVHO

(UVWHOOHQ YRQ %DXOHLWSOIQHQ ZLH )OIFKHQQXW]XQJVSODQ /DQGVFKDIWVSODQ
%HEDXXQJVSOIQH (V LVW LQ GHU 5HQBOQHUIMUEIHBOLFK $UFKLWHNWHQ XQG RGHU

PLW GHU (UDUEHLWXQJ GHU *UXQGODJHQ JX % )DFKIJXWDFKWHQ 2UWVHQWZLFNOXQJVVWXGLHQ
EHDXIWUDJHQ

S5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HVFKO*VVH GHU *HPHLQGHYHUWUHWXQJ XQWBXDBWUFNVLFKWLIXQJ GHU VWIGWHEDXOLFKHQ
(UIRUGHUQLVVH

=LHOH
*HRUGQHWH VWIGWHEDXOLFKH (QWZLFNOXQJ JHZIKUOHLVWHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ

(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
SULYDWH 8QWHUQHKPHQ
(LQ]JDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
VRQVWLJH $XV]DKOXQJHQ
%DXOHLWSOIQH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]JPLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ

BURGXNWJUXSSH (OHNWULJLWIWVYHUVRUJXQJ

BURGXNW (OHNWULJLWIWVYHUVRUJXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH UIXPW ( 21 +DQVH $* GDV 5HFKWDKL&LQEHODUIHQWOLFKHQ 9HUNHKUVZHJH
[IITHQWOLFKH 6WUD%HQ :HJH XQG 30IMUJH LP 6LQQH GHV 6WU:* GLH (LJHQWXP G
*HPHLQGH VLQG RGHU *EHU GLH VLH YHUI*JHQ NDQQ I+U LKUH $QODJHQ ]XU 9HUVRUJXQJ YRQ
/HW]WYHUEUDXFKHUQ LP *HPHLQGHJHELHW PLW HOHNWULVFKHU (QHUJLH ]X QXW]HQ

$OV *HIHQOHLVWXQJ I+KUW ( 21 +PIGMHLUPU GLH YRQ LKU DQ /HW]JWYHUEUDX
*HPHLQGHJHELHW LP :HJH GHU 'XUFKOHLWXQJ DXVJHOLHIHUWHQ 6WURPPHQJHQ HLQH
.RQ]JHVVLRQVDEJDEH QDFK GHQ MHZHLOLJHQ +|FKVWVIW]HQ GHU
.RQ]JHVVLRQVDEJDEHQYHURUGQXQJ DE

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
(QHUJLHZLUWVFKDIWVJHVHW] (Q:* .RQ]JHVVBRQVIDEJ)LEDDQYHQORUGQXQJ .$9
‘HIHQXW]XQJVYHUWUDJ JZLVFKHQ GHU *HPHLQGH XQG GHU 6FKOHVZLJ +ROVWHLQ 1HW] $
YRP '"HU 9HUWUDJ HQGHW DP

=LHOH

(LQZRKQHU GHU *HPHLQGH DQ GDV 9HUVRAKKQJIVQHW] DQ]XVFKOLH%HQ XQG PLW HOHNWUL
(QHUJLH ]X YHUVRUJHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH (LQIDKOXQJHQ
.RQJHVVLRQVDEJDEHQ
(LQ]IDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
6DOGR DXV ODXIHQGHU 9HUZDOWXQJIVWIWLINHLW [=HLOHQ

,QYHVWLWLRQVWIWLINHLW

(LQ]JDKOXQJHQ DXV GHU 9HUIX%HUXQJ YRQ *XQGVW-FNHQ XQG
*HEIXGH

(LQ]DKOXQJHQ DXV GHU 9H[UIX%HUXQJ YRQ *UXQGVWFNHQ
XQG *HEIXGHQ

6XPPH GHU LQYHVWLYHQ (LQ]DKOXQJHQ

6DOGR DXV ,QYHVWLWLRQVWIWLINHLW 3$HLOHQ

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ

BURGXNWJUXSSH *DVYHUVRUJXQJ

BURGXNW *DVYHUVRUJXQJ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH UIXPW ( 21 +DQVH $* GDV 5HFRWDKXLEQL QEHODUIHQWOLFKHQ 9HUNHKUVZHJH
[ITHQWOLFKH 6WUD%HQ :HJH XQG 30IMJH LP 6LQQH GHV 6WU:* GLH (LJHQWXP G

*HPHLQGH VLQG RGHU *EHU GLH VLH YHUI«JHQ NDQQ I|«U LKUH $QODJHQ XU 9HUVRUJXQJ YRQ
/IHWIWYHUEUDXFKHUQ LP *HPHLQGHJHELHW PILW *DV ]X QXW]JHQ $0V *HIJHQOHLVWXQJ I+KUW
+DQVH I+U GLH YRQ LKU DQ /HW]WYHUEXDKK®&HUWPQUHPHLQGHJIHELHW LP :HJH GHU

DXVJHOLHIHUWHQ *DVPHQJHQ HLQH .RQJHVVLRQVDEJDEH QDFK GHQ MHZHLOLJHQ +|FKVWVIW]HQ
GHU .RQ]JHVVLRQVDEJDEHQYHURUGQXQJ DE

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
(QHUJLHZLUWVFKDIWVJHVHW] (Q:* .RQ]JHVVBRQVIBEJ)LEBDQYHQRUGQXQJ

.$9 HJIJHQXW]XQJVYHUWUDJ ]JZLVFKHQ GHUHWPHLQGH XQG GHU 6FKOHVZLJ +ROVWHL
$* YRP 'HU 9HUWUDJ HQGHW DP

=LHOH

(LQZRKQHU GHU *HPHLQGH DQ GDV 9HUVRUJXQJVQHW] DQ]XVFKOLH%HQ XQG PLW *DV |X
9HUVRUJHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB®VDW] GIBHYV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH (LQIDKOXQJHQ
.RQJHVVLRQVDEJDEHQ
(LQ]IDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
6DOGR DXV ODXIHQGHU 9HUZDOWXQJIVWIWLINHLW [=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLQDQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
'DWXP
BKUJHLW

7HLOILQDQJUHFKQXQJ
*HPHLQGH IRKEDUEHN

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW
BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ
BURGXNWJUXSSH $EZDVVHUEHVHLWLJIXQJ
BURGXNW 6FKPXW]ZDVVHUEHVHLWLJIXQJ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGHQ VLQG JHPI% t GHV /DQGHYVZMHWWH WHKHEXWIHV )UDX LI6FEPKEWQ GHU
6HOEVWYHUZDOWXQJ ]XU $EZDVVHUEHVHLWLJIXQJ YHUSIOLFKWHW

S5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

/:* .RPPXQDODEJDEHQJHVHW] $EZDVVH®BDIOBWH Q¥PW IXQ ) .GHDRTHBHLQGH
/RKEDUEHN

=LHOH
%HVHLWLIXQJ GHV LQ GHU *HPHLQGH DQIDOOHQGHQ $EZDVVHUV

.$*

(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VEKULHEHQWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJH
MDK UH V
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJIVIHE*KUHQ XQG IKQOLFKH (QWJHOWH
"RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJIHQ
(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*EULJH %HUHLFKH
(LQ]JDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
3HUVRQDODXV]DKOXQJHQ
"‘LHQVWEH]*JH $SUEHLWQHKPHU LQQHQ
%HLWUIJH XU JHVHW]OLFKHQ 6RILDPYHUVLFKHUXQJ
$UEHLWQHKPHU LQQHQ
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ
$XVIDKOXQJHQ I1*U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV
$XVIDKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-+FNH
EDXOLFKHQ $QODJHQ X V Z
VRQVWLJH $XV]DKOXQJHQ
+RQRUDUH 9HUJ*WXQJHQ |6DFKYHUVWIQGLJH |,QJ %-URV
(UVWDWWXQJ I+U $XV]DKOXQJHQ YRQ 'ULWWHQ DXV ODX||[HQGHU
9HUZDOWXQJIVWIWLINHLW *HPHLQGHQ *9
(QWJHOW DQ 'ULWWH
$XV]DKOXQJHQ DXV ODXIHQGHUY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV
6DOGR DXV ODXIHQGHU 9HUZDOWXQJIVWIWLINHLW |=HLOHQ
" QYHVWLWLRQVWIWLINHLW
$XVIDKOXQJHQ I1*U %DXPD%QDKPHQ
$XV]DKOXQJHQ DXV 7LHIED|IXPD% QDK|PHQ




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ

BURGXNWJUXSSH $EZDVVHUEHVHLWLJIXQJ

BURGXNW 6FKPXW]ZDVVHUEHVHLWLJIXQJ
(UJHEQLV )RUWJH , VW 9HUJOHLFKEHUWUDJH
GHV VFKULHEHQUWIHEQ|LV $QVDW|] QH (U

(LQ XQG $XV]DKOXQJVDUWHOQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL

+DXVKDOWDRDOWVNDKUBSDOWHIXQJHD
MDKUHYV

LQ (85 LQ (85 LQ (85 LQ (45 LQ (85

6XPPH GHU LQYHVWLYHQ $XV]DIKOXQJHQ| =HLOHQ ELV
6DOGR DXV ,QYHVWLWLRQVWIWLINHLW 3$HLOHQ

JLQDQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ
|

F QG




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HU XQG (QWVRUJIXQJ

BURGXNWJUXSSH $EZDVVHUEHVHLWLJIXQJ

BURGXNW 2EHUIOIFKHQZDVVHUEHVHLWLJIXQJ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGHQ VLQG JHPI% t GHV /DQGHVZMHWWHEGBVPHWHWU L.ODERG@GOKPHQ GHU
6HOEVWYHUZDOWXQJ ]XU $EZDVVHUEHVHLWLJIXQJ YHUSIOLFKWHW

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
IDQGHVZDVVHUJHVHW] /:* %DXDPW
=LHOH
%HVHLWLIXQJ GHV LQ GHU *HPHLQGH DQIDOOHQGHQ 2EHUIOIFKHQZDVVHUV
(UJHEQLV )RUWJH VW 9HUJOHLFKEHUWYDJIH
GHYV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNMDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJHQ I+U 8QWHUKDOWXQJ GHVY VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

$XV]DKOXQJHQ I+U OLHWHQ| XQG 3DFKWHQ
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D® =ZHFNYHUEIQGH
VRQVWLJH $XV]DKOXQJHQ
+RQRUDUH 9HUJ*WXQJHQ |[6DFKYHUVWIQGLJH |,QJ %-URV

$XV]IDKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

" QYHVWLWLRQVWIWLINHLW
$XVIDKOXQJHQ IU %DXPD%QDKPHQ
$XV]DKOXQJHQ DXV 7LHIEDXPD%QDKPHQ
6XPPH GHU LQYHVWLYHQ $XV]DKOXQJHQ| =HLOHQ | ELV

6DOGR DXV ,QYHVWLWLRQVWIWLINHLW FHLOHQ

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HUNHKUVIOIFKHQ XQG DQODJHQ g319
BURGXNWJUXSSH *HPHLQGHVWUD % HQ

BURGXNW *HPHLQGHVWUD % HQ

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

SQWHUKDOWXQJ YRQ 6WUD%HQ XQG :HJHQ :)LQDWHBIGQERE U
SQWHUKDOWXQJ XQG %HZLUWVFKDIWXQJ GHU 6WUD%HQEHOHXFKWXQJ
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

*HPHLQGHRUGQXQJ 6WUD%HQ XQG :HJHJHVEHRW R6BIYVERO MM GHU *HPHLQGHYHUWUHWXQJ
=LHOH

HUWHUKDOWHQGH 8QWHUKDOWXQJ GHUGBMWILD&#IHY 2SWLPLHUXQJ GHU %HZLUWVFKDIWXQJ GHU

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ

(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*EULJH %HUHLFKH

(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
3HUVRQDODXV]DKOXQJHQ
"‘LHQVWEH]*JH $SUEHLWQHKPHU LQQHQ

%HLWUIJH XU JHVHW]OLFKHQ 6RILDPYHUVLFKHUXQJ
$UEHLWQHKPHU LQQHQ

$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

$XVIDKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-+FNH
EDXOLFKHQ $QODJHQ X V Z

+DOWXQJ YRQ )DKUJHXJHQ
%HVRQGHUH 9HUZDOWXQJV XQG %HWULHEVDXV]DKOXQJHQ

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

,QYHVWLWLRQVWIWLINHLW

(LQ]JDKOXQJHQ DXV =XZHLVXQJHQ XQG =XVFK+VVH® I-U
,QYHVWLWLRQHQ XQG ,QYHVWLWLRQVI|JUGHUXQJVPO%QDKPH(
L, OQYHVWLWLRQV]XZHQGXQJHQ YRP %XQG

6XPPH GHU LOYHVWLYHQ (LQ]DKOXQJHQ

$XV]IDKOXQJHQ I+U GHQ (UZHUH YRQ EHZHJOLFKHP
$QODJHYHUP|JHQ
$XV] DXV G (UZHUE Y EHZHJO 6DFKHQ G $QPDJHYHUH

REHUKDOE G :HUWJUHQJH YRQ (XUR X XQWHUK|DOE G
:HUWJUHQI]H YRQ (XUR




*HPHLQGH /IRKEDUE

7HLOILQDQJUHFKQXQJ

HN

6HLWH
'DWXP
BKUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQ
BURGXNWEHUHLFK
BURGXNWJUXSSH

G 8PZHOW

9HUNHKUVIOIFKHQ XQG DQODJHQ g319
*HPHLQGHVWUD% HQ

3URGXNW *HPHLQGHVWUD% HQ
(UJHEQLV )RUWJH VW 9HUJOHLFHEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBQVDW] GIBWV +DXV,VW 6SDOWH KWL
+DXVKDOWDOWVMDKUBSDOWHJIXQJH®
MDKUHV
LQ (85 LQ (85 LQ (85 LQ ($5 LQ (85
$XV]IDKOXQJIHQ I*U %DXPD%QDKPHQ
$XVIDKOXQJIHQ DXV +RFKEDXPD% QDKPHQ
$XV]DKOXQJHQ DXV VRQVW|LIHQ %DX|PD%QDKPHQ
6XPPH GHU LQYHVWLYHQ $XV]D[KOXQJHQ| =HLOHQ | ELV
6DOGR DXV ,QYHVWLWLRQVWIWLIJNHLW FHLOHQ
JLODQ]PLWWHO+EHUVFKXVV IHKOEHWUD) =HLOHQ F X
I




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HUNHKUVIOIFKHQ XQG DQODJHQ g319
BURGXNWJUXSSH *HPHLQGHVWUD % HQ

BURGXNW HIHXQWHUKDOWXQJVYHUEDQG
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

‘LH *HPHLQGH LVW OLWJOLHG LP =ZHFNYHUEDQBX :HUMXIPAMHUKDOWXQJIJVYHUEDQG 6WHLQEXUJ
‘HU 9HUEDQG KDW JHP t GHU 9HUEDQGVMDOW]XQJ GLH $XIJDEH GLH 'HFNHQ GHU [IIHQWOLF
JHZLGPHWHQ 6WUD%HQ 6WUD%HQ :HJHQXQBG3OIW]H VHLQHU OLWJOLHGHU ]X XQWHUKDOWH
]X HUQHXHUQ VRZHLW NHLQ 'HFNHQVFKDGHQ YRUOLHJW GHU JHPI% t YRQ GHQ
SQWHUKDOWVOHLVWXQJHQ DXV]XVFKOLH%HQ LVW=XU

"HFNXQJ VHLQHV )LQDQ]EHGDUIV HUKHEWQ3HU =ZHFNYHUEDQG YRQ VHLQHQ OLWJOLHGHUQ HL
8PODJH VRZHLW VHLQH VRQVWLJHQ (LQQDKPHQ QLFKW DXVUHLFKHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6DW]XQJ GHV =ZHFNYHUEDQGHV :HJHXQWHUEKPWWXQJVYBQUBED®RG 6WHLQEXUJ

=LHOH

VLHKH 3URGXNWEHVFKUHLEXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB®VDW] GIBHYV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
=XZHLVXQJHQ XQG DOOJHPHLQH 8PODJHP
=XZHLVXQJHQ XQG =XVFK+{VH I+U OOQXIHQGH =ZHFNH YRRQ
*HPHLQGHQ *9
(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLVYXQJHQ DO =ZHFNYHUEIQGH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

L, QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK 9HUNHKUVIOIFKHQ XQG DQODJHQ g319
BURGXNWJUXSSH g319
BURGXNW g319

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

$OV OLWIOLHG GHV =ZHFNYHUEDQGH\D i BHX 6HUHDIKLE XQUG K@D GLH *HPHLQGH LP 5
8PODJH ]XP )LQDQ]JEHGDUI GHV =ZHFNYHUEDQGHV EHL]XWUDJHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
9HUEDQGVVDW]XQJ $PW I+U )LQDQ]HQ
=LHOH

'"HU =ZHFNYHUEDQG KDW GLH $XIJDEH GHQ |[IIHQWOLFKHQ 3HUVRQHQQDKYHUNHKU ¢g319
DXIUHFKW]XHUKDOWHQ XQG IRUW]XHQWZLFNHOQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D =ZHFNYHUEIQGH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW
+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW
BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH
BURGXNWJUXSSH gIITHQWOLFKHYV *U«Q /DQGVFKDIWVEDX
BURGXNW

3DUN XQG *DUWHQDQODJHQ X D 6SLHOSOIW]H

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

8QWHUKDOWXQJ GHU 6SLHOSOIW]H X D VLFRHUKBLYEMWHFUKQLVFKH 8QWHUVXFKXQJHQ
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

JUHLZLOOLJH /HLVWXQJ $PW I+U )LQDQJHQ
=LHOH

$SWWUDNWLYH *HVWDOWXQJ YRQ 6SLHO XQG )UHL]JHLWIOIFKHQ I-U .LQGHU

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNMDKUBSDOWHJIXQJHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLINHLW
$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH

BURGXNWJUXSSH gIIHQWOLFKH *HZIVVHU :DVVHUEDXOLFKH $QODJHQ
BURGXNW gIIHQWOLFKH *HZIVVHU

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

'LH *HPHLQGH KDW DOV 9HUEDQGVPLWJOLHQUD® GLAGBOVHUYHUEIQGH %HLWUIJH |-U GLH

*HZIVVHUXQWHUKDOWXQJ GLH *HZIVVHUQDWXULHUXQJ XQG lU GHQ 6FK|SIZHUNVEHWULHE ]X
HQWULFKWHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW
6DW]XQJHQ GHU :DVVHU XQG %RGHQYHUEIQGR VE]Z UGLLHMDHHBDIQGH
=LHOH

6LFKHUVWHOOXQJ HLQHV RUGQXQJVIHPI%GIH:DVVHUDEIOXVVHV LP *HPHLQGHJHELHW <EHU
[IMTHQWOLFKHQ *HZIVVHU

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB@VDW] GIBHYV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVNMDKUBSDOWHJIXQJIHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
7UDQVIHUDXV]DKOXQJHQ
$XV]DKOXQJHQ YRQ =XZHLYXQJHQ D =ZHFNYHUEIQGH

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ] =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH

BURGXNWJUXSSH JULHGKRIV XQG %HVWDWWXQJVZHVHQ

BURGXNW JULHGKRIV XQG %HVWDWWXQJVZHVHQ
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U

8PODJH |I+U GLH )ULHGKRIVKDOOH +RKHQORFNVMHGMOBROGHUVWDWWXQJ GHU $EVFKUHLEXQJHQ DQ
ILQDQJLHOO %HWHLOLIJWHQ

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW

gITHQWOLFK UHFKWOLFKHU 9HUWUDJ ]XU 1HX®RW QXQJLG@BQIHQYIHUVFKDIW VRZLH GHU
(LJHQWXPVYHUKIOWQLVVH DQ GHU JULHGKRIVKDOOH LQ +RKHQORFNVWHGW YRP
=LHOH

%HVWDWWXQJ YRQ YHUVWRUEHQHQ (LQZRKQHULQQHQ XQG (LQZRKQHUQ VRZLH GHUMHQLJHQ
3HUVRQHQ GLH LQQHUKDOE GHV *HPHLQGHJHELHWY YHUVWRUEHQ VLQG

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJIH
GHV VFKULHEHQUWIHEQ|LY $QVDW|] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUB@VDW] GIBHYV +DXV,VW 6SDOWH KW I
+DXVKDOWDOWVNMDKUBSDOWHJIXQJIHQ
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
"RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJIHQ
(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*HPHLQGHQ *9
(LQ]JDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ

'DWXP
*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

BURGXNWEHUHLFK IDWXU XQG /DQGVFKDIWVSIOHJH
BURGXNWJUXSSH /IDQG XQG )RUVWZLUWVFKDIW
BURGXNW /IDQG XQG )RUVWZLUWVFKDIW

SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
8QWHUKDOWXQJ GHU J)HOGZHJH /DQGZLUWVRADXWYVLXRKEORUWVFKDIWVZHJIH

5HFKWOLFKH *UXQGODJH =XVWIQGLJIHV $PW
BWUD%HQ XQG :HIJHJHVHW] %HVFKO+VVH GHSP ¥ PHLR@DHHYUHWXQJ
=LHOH

8QWHUKDOWXQJ XQG ,QVWDQGVHW]XQJ YRQ :LUWVFKDIWVZHJHQ GLH *EHUZLHJHQG GHU /DQG XQ
YRUVWZLUWVFKDIW GLHQHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJIN[HLW
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHO|WH

(LQ]DKOXQJHQ DXV 9HUND
(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[JNHLW
$XV]DKOXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHV VRQVWLJIHQ
XQEHZHJOLFKHQ 9HUP|JHQV

VRQVWLJH $XV]DKOXQJHQ
OLWJOLHGVEHLWUIJH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIW[LINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO+EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLPKHVWDOWXQJ XQG 8PZHOW

3URGXNWEHUHLFK :LUWVFKDIW XQG 7TRXULVPXV

3URGXNWJUXSSH $0O0JHPHLQH (LQULFKWXQJHQ XQG 8QWHUQHKPHQ

3URGXNW '‘RUIJHPHLQVFKDIWVKDXV

3URGXNWEHVFKUHLEXQJ 3URGXNWYHUDQWZRUWOLFKH U
SQWHUKDOWXQJ %HZLUWVFKDIWXQJ XQG 9HYZDX® WKXQGHOHDWU' RUIJHPHLQVFKDIWVKDXVHYV
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

%HQXW]XQJVRUGQXQJ XQG (QWJIJHOWVRUGQX®BW- e G LHQBBPKW]XQJ GHV
'‘RUIJHPHLQVFKDIWVKDXVHV YRP

=LHOH

"HUWHUKDOWHQGH 8QWHUKDOWXQJ GHV *HEIXGHV 2SWLPLHUXQJ GHU %HZLUWVFKDIWXQJ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW| QH (U
(LQ XQG $XV]DKOXQJVDUWHOQ 9RUMDKUKB®VDW]| GIBWHWV +DXV,VW 6SDOWHKWIL
+DXVKDOWDOWVNDKUBSDOWHJIXQJH®
MDKUH V
LQ (85 LQ (85 LQ (85 LQ ($5 LOQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
[ITHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH
%HQXW]XQJVIHE+KUHQ XQG IKQOLFKH (QWJHOWH
SULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH

6RQVWLJH SULYDWUHFKWO|LFKH /HLMWXQJVHQWJHOWH
RVWHQHUVWDWWXQJHQ XQG .RVWHQXPPDJIHQ

(LQ]DKOXQJHQ DXV .RVWHQHUVWDWWXQJHQ .RVWHQXPPDJIHQ
*EULJH %HUHLFKH

(LQJDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[INHLW
3HUVRQDODXV]DKOXQJHQ
"‘LHQVWEH]*JH $SUEHLWQHKPHU LQQHQ

%HLWUIJH XU JHVHW]OLFKHQ 6RILDPYHUVLFKHUXQJ
$UEHLWQHKPHU LQQHQ

$XVIDKOXQJHQ I*U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XV]DKOXQJIHQ I+U 8QWHUKDOWXQJ GHU *UXQGVW-FNH ¥QG
EDXOLFKHQ $QODJHQ

$XVIDKOXQJIHQ I+U %HZLUWVFKDIWXQJ GHU *UKQGVW-+FNH
EDXOLFKHQ $QODJHQ X V Z

%HVRQGHUH 9HUZDOWXQJ XQG %HWULHEVDXV]DKOXQJHQ

$XVIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW|LINHLW HFHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIJVWIWLINHLW |=HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




7THLOILQDQ]JUHFK
*HPHLQGH IRKEDUE

QXQJ

HN

6HLWH
DWXP

BKUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ

BURGXNWEHUHLFK
BURGXNWJUXSSH
BURGXNW

SBURGXNWEHVFKUHLEXQJ

YHVWVHW]XQJ GHU 5HDOVWHXHUQ DXI *UXQG PUDIX "RV DBV VEMVFKIH%HQEGWWMHIDQ]DPWHV XQG
GHU +XQGHVWHXHU DXI| *UXQGODJH GHU +XQGHVWHXHUVDW]XQJ GHU *HPHLQGH

$OO0JHPHLQH )LQDQJZLUWVFKDIW
BWHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
BWHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ

SURGXNWYHUDQWZRUWOLFKH U

$EZLFNOXQJ GHU 8PODJHQ XQG =XZHLVXQJHQ LP 5DKPHQ GHV NRPPXQDOHQ

JLQDQ]DXVJOHLFKV

5HFKWOLFKH *UXQGODJH
*HPHLQGHRUGQXQJ *2

=XVWIQGLJHV $PW

YLQDQ]DXVJOHLFKVJISRWW{U)B*QDEEHIMEHQRUGQXQJ

$2

(LQNRPPHQVWHXHUJHVHW] (6W* *UXQGMWHXHUJHVHW] *UBW* *HZHUEHVWHXHUJHV
*HZ6W*
=LHOH
6LFKHUVWHOOXQJ GHU ILQDQJLHOOHQ /HLVWXQJVIIKLINHLW GHU *HPHLQGH
(UJHEQJLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|]] QH (U
(LQ XQG $XV]DKOXQJVDUWHDQ 9RUMDKUBMYVDW] GEBWYV +DXV,VW 6SDOWH KWL
+DXVKDOWBOWVMDKUBSDOWHJIXQJH
MDK UH V
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
BWHXHUQ XQG IKQOLFKH $EJDEHQ
*UXQGVWHXHU $
*UXQGVWHXHU %
*HZHUEHVWHXHU
*HPHLQGHDQWHLO DQ GHU|(LQNRPPHQVWHXHU
*HPHLQGHDQWHLO DQ GHU|8PVDW]VWHXHU
+XQGHVWHXHU
/JHLVWXQJHQ QDFK GHP )DALOLHQOH[LVWXQJVDXVJOHLFK
=XZHLVXQJHQ XQG DOOJHPHLQH 8PODJHP
6FKO*VVHO]XZHLVXQJHQ
6RQVWLJH DOOJHPHLQH =X|ZHLVXQJHQ /DQG
=LQVHQ XQG VRQVWLJH )LQDQ]HLQIDKOXQJHQ
9HUJLQVXQJ YRQ 6WHXHUQPFKIRUGH[UXQJHQ X[QG
HUVWDWWXQJHQ
(LQIDKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[JIJNHLW
=LQVHQ XQG VRQVWLJH )LQDQI]DXVIDKOXQJHQ
9HUJLQVXQJHQ YRQ 6WHXH[UQDFKIRU[GHUXQJH®
7UDQVIHUDXV]DKOXQJHQ
*HZHUEHVWHXHUXPODJH
.UHLVXPODJH
$PWVXPODJH
$XV]DKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIW[LINHLW JHLOHQ
ELV

(UPLWWOXQJ XQf




*HPHLQGH

7HLOILQDQJUHFKQXQJ
IRKEDUEHN

6HLWH
'DWXP

BKUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ

BURGXNWEHUHLFK
BURGXNWJUXSSH

$OO0OJHPHLQH )LQDQJZLUWVFKDIW

6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
BURGXNW 6WHXHUQ DOOJHPHLQH =XZHLVXQJHQ DOOJHPHLQH 8PODJHQ
(UJHEQLV )RUWJH , VW I9HUJOHLFKEHUWYDJIH
GHV VFKULHEHQWIHEQ|LV $QVDW,| QH (U
(LQ XQG $XV]IDKOXQJVDUWHRQ IRUMDKUKM®VDW] GIBHV +DXV ,VW 6SDOWH KWL
+DXVKDOWDOWVNMDKUBSDOWHIXQJH
MDKUHV
LQ (85 LQ (85 LQ (85 LQ (45 LQ (85
6DOGR DXV ODXIHQGHU 9HUZDOWXQJVWIWLJIJNHLW | =HLOHQ
,OQYHVWLWLRQVWIWLJIJNHLW
JLOQODQ]PLWWHO*EHUVFKXVV IHKOEHWUDJ) =HLOHQ F XQG
|




6HLWH
7HLOILQDQJUHFKQXQJ DWXP

*HPHLQGH /IRKEDUEHN 8KUJHLW

+DXSWSURGXNWEHUHLFKHQWUDOH )LQDQJOHLVWXQJHQ

BURGXNWEHUHLFK $OO0OJHPHLQH )LQDQJZLUWVFKDIW

BURGXNWJUXSSH 6RQVWLIJH DOOJHPHLQH )LQDQJZLUWVFKDIW
BURGXNW 6RQVWLIJH DOOJHPHLQH )LQDQJZLUWVFKDIW
SBURGXNWEHVFKUHLEXQJ SURGXNWYHUDQWZRUWOLFKH U
9HUZDOWXQJ GHU 'DUOHKHQ XQG GHU OLTXL&6HQUO& WHWHOQGEHWWHBHLQGH
5HFKWOLFKH *UXQGODJH =XVWIQGLJHV $PW

*HPHLQGHRUGQXQJ *2 *HPHLQGHKDXVKDOWPWH URUGQPQ@JHOHP+92 'RSSLN

=LHOH

6LFKHUH XQG HUWUDJUHLFKH ZLUW\QRKDUWMOLFKH $QODJH GHU OLTXLGHQ OLWWHO
.RQGLWLRQHQ I-U 6ROOJLQVHQ

(UJHEQLV )RUWJH VW 9HUJOHLFEHUWUDJH
GHV VFKULHEHQWIHEQ|LV $QVDW|)] QH (U
(LQ XQG $XV]DKOXQJVDUWHQ 9RUMDKUBYVDW] GEBWYV +DXV,VW 6SDOWHKWI
+DXVKDOWDOWVNDKUBSDOWHJIXQJH
MDKUH V
LQ (85 LQ (85 LQ (85 LQ (§5 LQ (85

ODXIHQGH 9HUZDOWXQJVWIWLJINHLW
VRQVWLJH (LQIDKOXQJHQ
6IXPQLV]XVFKOIJH
=LQVHQ XQG VRQVWLJH )LQDQI]HLQIDKOXQJHQ
*HZLQQDQWHLOH DXV YHUE 8QWHUQHKPHQ %HWHLOLJXQJHQ

(LQ]DKOXQJHQ DXV ODXIHQGHU 9HUZDOWXQJVWIWLINHLW

=LQVHQ XQG VRQVWLJH )LQDQI]DXV]DKOXQJHQ
=LQVDXV]DKOXQJHQ DQ .UHGLWLQVWLWXWH

$XV]DKOXQJHQ DXV ODXIHQGHY 9HUZDOWXQJVWIWLINHLW FHLOHQ
ELV

6DOGR DXV ODXIHQGHU 9HUZDOPWXQJIVWIWLINHLW | =HLOHQ

,QYHVWLWLRQVWIWLINHLW

JLODQ]PLWWHO*EHUVFKXVV |IHKOEHWUDJ =HLOHQ F ¥QG
|

7LOJXQJ YRQ .UHGLWHQ I+U ,QYHVWLWLRQHQ XQG
,QYHVWLWLRQVI|[UGHUPD% QDKPHQ

7LO0JXQJ Y .UHGLWHQ I ,QfY L QYHVIWLWLRQV| .UHGLWLQVWLWXWH
(XUR :IKUXQJ YDULDEOHU =LQV

6DOGR GHU )LOQDQ]JLHUXQJVWIWLJIJNHLW

bQGHUXQJ GHVY %HVWDQGHYV D® HLJHQH® J)LQDQJPLWWHOQ EHLOHQ
XQG

E[ 6DOGR GHU 7THLOILQDQJUHFKQKQJ

(QGH GHU /LVWH 7HLOILQDQJUHFKQXQJ
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6HLWH

L QYHVWLWLRQVUHFKQXQJ *HVDPWrkHUVLFE

*HPHLQGH /IRKEDUEHN 8KUJHLW
30DQ VW $EZHLFKXQJ
3RV ,QKDOW
(85 (85 (85

(LQIDKOXQJHQ DXV ,QYHVWLWLRQV]XZHQEXQJIHQ
,OYHVWLWLRQV]XZHQGXQJHQ YRP %XQG
,QYHVWLWLRQV]XZHQGXQJHQ YRP /DRG
,OYHVWLWLRQV]XZHQGXQJHQ YRQ *E[ULJHQ %HUHLUFKHQ

(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YR|Q *UXQGVW+ANHQ JUXQGVW*FNVJOHLFKHQ
5HFKWHQ XQG *HEIXGH

(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YRQ *UXQGIVW+FNHQ XQG *HEIXGHQ
(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YR|Q *EULJHQ 60FKDQODJHYHUP|JHQ

(LQ]DKOXQJHQ DXV GHU 9HUIX%HUXQJ YRQ EHZHJO 6DFKHQ GHV
$QODJHYHUP|JHQV REHUKDOE GHU :HUWJUHQ]H L + Y (XUR

(LQJDKOXQJHQ DXV ,QYHVWLWLRQVWIWLIJNHLW

$XVIDKOXQJHQ U %DXPD%QDKPHQ
$XV]DKOXQJHQ DXV +RFKEDXPD%QDHKPHQ
$XV]IDKOXQJHQ DXV 7LHIEDXPD%QDKPHQ
$XV]DKOXQJHQ DXV VRQVWLJIHQ %DXPD%QDKPHQ

$XV]DKOXQJHQ U GHQ (UZHUE YRQ *EULJHQ 6DFKDQOPJIJHYHUP|JHQ
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JHZLHVHQHQ $EJIQJIH
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
,QYHVWLWLRQVXPODJIH $PW
+RKHQORFNVWHGW
=XVFKXVV JULHGKRINVJHUIWHKDXV
:DOGIULHGKRI
=XZHLVXQJ %DXNRVWHQ
6FKPXW]ZDVVHUOHLWXQJ
=XZHLVXQJ %DXNRVWHQ
6FKPXW]ZDVVHUOHLWXQJ
=XZHLVXQJ :HJ :DOGQHUVHHK|KH
=XVFKXVV ,QVWDOOPWLRQ 6WURPOHLWXQJ
6SRUWSODW]
=XVFKXVV *HQHUDW/RU 6SRUWSJDW]
=XVFKXVV (UULFKWXQJ 6SRUWOHUKHLP
=XVFKXVV $QVFKDIIKQJ .OHLQWUDNWRU
=XVFKXVV $QVFKDIIKQJ 6WURPDPJUHJIDW
=XVFKXVV OXVLN]XJ|+RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
/HIJHQGH 6SDOWH 6SDOWH SREXFKAGLFR®AaGGeHNH $QOOUMHRI@MEHE NG DHQ] X L'\GG H@® 6S D 6S\DHO WHH 66SSIDADVWMH LQNO B8PEXFKXQJHQ



$QODJIHQEXFKI-KUXQJ
$QODJIHQVSLHIJ

HO

(LQJHVFKUIQNW DXI

$00H $QODJHQXPPHUQ

HUVWHOOW DP

HUVWHO@W YRQVH

HUVWHO/RWEBPWEHN
+DXVKDOWVMDKU

6HLWH

$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
(QGH GH[|V (QGH GHV KRB+
),%8 %LODQ]VWUXNWxUu$QIDQIVVWDQEXIDQJ $EJDQJ 8PEXFKXRJIHQ (9 G VWODD@GIVVIWDQG =Ji3eipaiK Gk D@GVWDRG [\ WVMDQUHQF%”X'U‘F* "XUF
VFKUHLEYQJUHMPDPPHOWH $E LUWVEKD W\F’EQ/?%%%WQQEWOU
+DXVKDOWWMBKHLEXQJIHQ DXI $ #MVW:XFK
GLH LQ 6SOOWH DXV EXQJIV[VDWiu
JHZLHVHQHQ $EJIQJIH

(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW

/HIJHQGH 6SDOWH 6SDOWH SREXFKAGLFR®AaGGeHNH $QOOUMHRI@MEHE NG DHQ] X L'\GG H@® 6S D 6S\DHO WHH 66SSIDADVWMH LQNO B8PEXFKXQJHQ

DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85

6SDOWH

'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG



$QODJIHQEXFKI-KUXQJ
$QODJIHQVSLHIJ

HO

(LQJHVFKUIQNW DXI

$00H $QODJHQXPPHUQ

HUVWHOOW DP

HUVWHO@W YRQVH

HUVWHO/RWEBPWEHN
+DXVKDOWVMDKU

6HLWH

$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
(QGH GH[|V (QGH GHV KRB+
),%8 %LODQ]VWUXNWxUu$QIDQIVVWDQEXIDQJ $EJDQJ 8PEXFKXRJIHQ (9 G VWODD@GIVVIWDQG =Ji3eipaiK Gk D@GVWDRG [\ WVMDQUHQF%”X'U‘F* "XUF
VFKUHLEYQJUHMPDPPHOWH $E LUWVEKD W\F’EQ/?%%%WQQEWOU
+DXVKDOWWMBKHLEXQJIHQ DXI $ #MVW:XFK
GLH LQ 6SOOWH DXV EXQJIV[VDWiu
JHZLHVHQHQ $EJIQJIH

(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW

/HIJHQGH 6SDOWH 6SDOWH SREXFKAGLFR®AaGGeHNH $QOOUMHRI@MEHE NG DHQ] X L'\GG H@® 6S D 6S\DHO WHH 66SSIDADVWMH LQNO B8PEXFKXQJHQ

DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85

6SDOWH

'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG



$QODJHQEXFKI-KUXQJ HUVWHOOW DP 6HLWH

HUVWHDOLOW YWRXQV H
$QODJHQVSLHJIHO HUVWHOKRW EBWE H N

+DXVKDOWVMDKU

(LQIJHVFKUIQNW DXI $OOH $QODJHQXPPHUQ
$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
(QGH GH[|V (QGH GHV KRB+
),%8 %LODQ]VWUXNWxUu$QIDQIVVWDQEXIDQJ $EJDQJ 8PEXFKXRJIHQ (9 G VWODD@GIVVIWDQG =Ji3eipaiK Gk D@GVWDRG [\ WVMDQUHQFQ/”X'U‘F* "XUF
VFKUHLEYQJUHMPDPPHOWH $E LUWVEKD W\F’EQ/?%%%WQQEWOU
+DXVKDOWWMBKHLEXQJIHQ DXI $ #MVW:XFK
GLH LQ 6SOOWH DXV EXQJIV[VDWiu
JHZLHVHQHQ $EJIQJIH
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
6FKXOEDXXPODJH +RKHQORFNVWHGW
=XZHLVXQJ $QVFKDIIXQJ
OHKU]ZHFNIDKU]JHXJ -XJHQQJIHXHUZHKU
. RVWHQEHWHLOLJIJXQJ WHFKQ +]OIVIHUIWH
): +RKHQORFNVWHGW
1LFKW GXUFK (LJHQNDBLWDO JHGHFNWHU
YJHKOEHWUDJ
6XPPH $.7,9%
(LJHQNDSLWDO
$OO0JHPHLQH 5+FNODJH
=XZHLVXQJHQ
6FKPXW]ZDVVHUEHVHLWLJIX|QIVDQODJH
.RVWHQHUVWDWWXQJ (UVDW]DXJIRUVWXQJ
% 30DQ
6RQGHUU<FNODJH
(UJHEQLVU<FNODJH
9RUJHWUDJHQHU -DKUHYIHKOEHWUDJ
-DKUHV*EHUVFKXVV -DKUUHVIHKOEHWUDJ
1LFKW GXUFK (LJHQNDS|{WDO JHGHFNWHU )HKOEHWUDJ
6RQGHUSRVWHQ
DXI]XO|VHQGH =XVFKeV\VH
/HIJHQGH 6SDOWH 6SDOWH SREXFKAGLFR®AaGGeHNH $QOOUMHRI@MEHE NG DHQ] X L'\GG H@® 6S D 6S\DHO WHH 66SSIDADVWMH LQNO B8PEXFKXQJHQ

DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85 6SDOWH 'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG



HUVWHOOW DP 6HLWH
HUVWHO@W YRQVH
HUVWHO/RWEBPWEHN

+DXVKDOWVMDKU

$QODJIHQEXFKI-KUXQJ
$QODJIHQVSLHJIHO

(LQJHVFKUIQNW DXI $00H $QODJHQXPPHUQ

$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
$QIDQJIVVIWDQEXJIDQJ $EJDQJ 8PEXFKXRJIH G DIV VWD QG JB@IDQIK GJE D@GVWDRG (QGH GHV(QGH GHV ¥RKi g "XUF
),%8 %LODQIVWUXNWxU$Q!IDQ Q Q Q RIHQ (@G \9ODRE Q - eJbe @ PCLuwvFKD WVNDRUHEHQ
VFKUHLEYQJUHMPDPPHOWH $E FKQLYM R B O LT

LUWVFKD [wy H
+DXVKDOWWMERKHLEX(QIHQ DXI SRR BN v w E X F K
GLH LQ 6SOOWH DXV EXQJV|VD Wiy
JHZLHVHQHRQ $EJIQJH

(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y + Y +

=XVFKXVV 6FKDXNDYWHQ
6SHQGH %HVFKDIIXQJ 76 )):
DXI]XO|VHQGH =XZHLVXQJIHQ
=XZHLVXQJ 8PU-VWXNQJ 6LUHQHQ
=XZHLVXQJ )HXHUZHKUJHUIWHKIDXV PLW
6SRUWOHUKHLP
'"RUIJHPHLQVFKDIWVKDXV =XZHIVXQJ
/DQG
=XZHLVXQJ 76)
=XZHLVXQJ +DQGVSPUHFKIXQNJHUIWH P
=XZHLVXQJ +DQGVSPUHFKIXQNJHUIWH P
=XZHLVXQJ .OHLQHY 6WDDWVNR|SSHOZHJ
J)DKUEDKQ
=XZHLVXQJ 8PEDX .JHX]XQJ %
=XZHLVXQJ /|VFKZDYVHUEUXQQHQ
=XZHLVXQJ :LHVHQZHJ $XVEDX
=XZHLVXQJ +RKHQORFNVWHGWH|U 6WUD % H
)DKUEDKQ
=XZHLVXQJ :HJ :DOJHUVHHK|KH
=XZHLVXQJ %HSIOD]]XQJ *UXQGVW+FN
6FKOLFKWHQKHLG
=XZHLVXQJ $XI10|VXPJ )OXUVW
% 30DQ +DLGNRSSHO

=XZHLVXQJ $XIO|VXPJ )OXUVW
% 30DQ +DLGNRSSHO

/HJHQGH 6SDOWH 6SDOWH SWEXFKQY QL YR D AGOANY $QOOIMR@ENHENY IHQ] ¥ L\G6 H@ 6S D 6S\DHO WIHH 665DV LONO BPEXFKXQJHOQ
DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85 6SDOWH 'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG



HUVWHOOW DP 6HLWH
HUVWHO@W YRQVH
HUVWHO/RWEBPWEHN

+DXVKDOWVMDKU

$QODJIHQEXFKI-KUXQJ
$QODJIHQVSLHJIHO

(LQIJHVFKUIQNW DXI $OOH $QODJHQXPPHUQ
$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
$QIDQJIVVIWDQEXJIDQJ $EJDQJ 8PEXFKXRJIH G DIV VWD QG JB@IDQIK GJE D@GVWDRG (QGH GHV(QGH GHV ¥RKi g "XUF
),%8 %LODQIVWUXNWxU$Q!IDQ Q Q Q RIHQ (@G \9ODRE Q - eJbe @ PCLuwvFKD WVNDRUHEHQ
VFKUHLEYQJUHMPDPPHOWH $E FKQLYM R B O LT

LUWVFKD [wy H
+DXVKDOWWMERKHLEX(QIHQ DXI SRR BN v w E X F K
GLH LQ 6SOOWH DXV EXQJV|VD Wiy
JHZLHVHQHRQ $EJIQJH

(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y + Y +

=XZHLVXQJ $XIO|VXPJ )OXUVW
% 30DQ +DLGNRSSHO

=XZHLVXQJ JHXHUZHKUIDKU]JHXJ|6W/)

JIJUGHUXQJ t  )8$* I4qu
6DPPHOEHVFKDIIXQJ

JJUGHUXQJ 'LILWDO|XQN
=XZHLVXQJ 81% )OIHKHQHUZHUE
6WUHXREVWZLHVH
=XZHLVXQJ 81% $QO[DJH
6WUHXREVWZLHVH
J)JUGHUXQJ 7UDJNUDIWVSULW]H |R[
J)JUGHUXQJ 6DPPHOBHVFKDIIXQJ|)$*
1eU %HLWUIJH
DXI]XO|VHQGH %HLWUIPH
%HLWUIJH /*WW .DP$ )DKUEDKQ
%HLWUIJH /*WW .DP$
6WUD%HQEHOHXFKWXQJ
$EO|VXQJ (UVFKOLHPXQJ OXVIHPGNRSSHO
J)DKUEDKQ
$EO|VXQJ (UVFKOLHPXQJ OXVIHPGNRSSHO
%HSIODQ]XQJ
$EO|VXQJ (UVFKOLHPXQJI OXVIHPGNRSSHO
6WUD%HQEHOHXFKWXQJ

QLFKW DXI]XO|VHQGH $%HLWUIJH

/HJHQGH 6SDOWH 6SDOWH SWEXFKQY QL YR D AGOANY $QOOIMR@ENHENY IHQ] ¥ L\G6 H@ 6S D 6S\DHO WIHH 665DV LONO BPEXFKXQJHOQ
DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85 6SDOWH 'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG



$QODJHQEXFKI*KUXQ
$QODJHQVSLHJ

J
HO

(LQJHVFKUIQNW DXI

$00H $QODJHQXPPHUQ

HUVWHOOW DP
HUVWHO@W YRQVH
HUVWHO/RWEBPWEHN

+DXVKDOWVMDKU

6HLWH

/HIHQGH 6SDOWH
DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85

6SDOWH

'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG

$QVFKDIIXQJV XQG +HUVWHOOXQJVNHVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWEFFKYHUWHHDR ]DKJHQ
(QGH GH[|V (QGH GHV KRB+
),%8 %LODQ]VWUXNWxUu$QIDQIVVWDQEXIDQJ $EJDQJ 8PEXFKXRJIHQ (9 G VWODD@GIVVIWDQG =Ji3eipaiK Gk D@GVWDRG [\ WVNDQUHEHQ FH xUF
VFKUHLEYQJUHMPDPPHOWH $E FKQLYM R B O LT
+DXVKDOWWMBKHLEXQJIHQ DXI FLUWVEKD W$VEI\</[%I§%E"I¥VWEXFK
GLH LQ 6SOOWH DXV EXQJIV[VDWiu
JHZLHVHQHQ $EJIQJIH
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
%HLWUIJH /*WW .DP$ 6WUD%HQHIXPH
%HLWUIJH +DXSWOHLWXQJ /*WW|.DPS
%HLWUIJH +DXVDQVFKO+VVH /+WW .DPS
*HE*KUHQDXVJOHLFK
7UHXKDQGYHUP|JHQ
'DXHUJUDESIOHJH
6RQVWLJIH 6RQGHUSRVWHQ
XQHQWJIHOWOLFKH hEHUODVVXQJ
5¢FNVWHOOXQJIHQ
3HQVLRQVU*FNVWHOOXQJHQ
%HLKLOIHU*FNVWHOOXQUHQ
$OWHUVWHLOJHLWU+FNVWHOOXQJH(Q
5¢FNVWHOOXQJHQ I+U V$IWHU HQVWHKHQGH .RVWHQ
$OWODVWHQU+FNVWHOO[XQJHQ
6WHXHUU<FNVWHOOXQJHQ
9HUIDKUHQVU*FNVWHOOXQJHQ
JLQDQ]DXVJOHLFKVU+*FNVWHOOXQJ
,QVWDQGKDOWXQJIVU*FNVWHOOXQJHQ
5¢FNVWHOOXQJHQ I*U 9HUELQGOLFHNHLWHQ I+U| LP
+DXVKDOWVMDKU HPSIDQJHQH /LHIHUXQJHQ XQG
/HLVWXQJHQ I1+U GLH NHLQH 5HFKQXQJ|YRUOLHJW XQG
GHU 5HFKQXQJVEHWUDJ QLFKW EHNDQQW LVW
6RQVWLJIH DQGHUH 5:FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
6SDOWH SREXFKAGLFR®AaGGeHNH $QOOUMHRI@MEHE NG DHQ] X L'\GG H@® 6S D 6S\DHO WHH 66SSIDADVWMH LQNO B8PEXFKXQJHQ



$QODJHQEXFKI-KUXQJ HUVWHOOW DP 6HLWH

HUVWHDOLOW YWRXQV H
$QODJHQVSLHJIHO HUVWHOKRW EBWE H N

+DXVKDOWVMDKU

(LQIHVFKUIQNW DXI $OOH $QODJIHQXPPHUQ
$QVFKDIIXQJV XQG +HUVWHOOXQJVNRVWHQ $EVFKUHLEXQJ SHVWEXFKEZBUWWDFF KIHUWHHRRIDKQHQ
(QGH GH|V (QGH GHV ¥R&B-a3H
),%8 %LODQ]VWUXNWxUu$QIDQIVVWDQEXIDQJ $EJDQJ 8PEXFKXRJIHQ (G VHRQDPDGIV VWD QG =}I3@IDQIK GIK D@GVWDRG [\ WVMDQUHQFQ/”X'U‘F* "XUF
VFKUHLEXQUHMWDPPHOWH $E LUWVEKD W\F’EQ/?%%%WQ?QEWOU
+DXVKDOWWWMBKHLEXQIHQ DXI $ Sy W E X FK
GLH LQ 6SOQOWH DXV EXQJIV[VDWhu
JHZLHVHQHR $EJIQJIH
(85 (85 (85 (85 (85 (85 (85 (85 (85 (85 (85 Y o+ Y +
$QOHLKHQ
9HUELQGOLFKNHLWHQ DXV .UHGLWHQ I*U ,QYHVWLWLRQHQ
YRQ YHUEXQGHQHQ 8QWHUQHKPHQ
%HWHLOLIJXQJHQ 6RQGHUYHUP|JHQ
YRP |[IIHQWOLFKHQ %HUHLFK
YRP SULYDWHQ .UHGLWPDUNW
9HUELQGOLFKNHLWHQ DXV .DVVHQNPHGLWHQ
9HUELQGOLFKNHLWHQ DXV 9RUJIQIJHQ GLH
.UHGLWDXIQDKPHQ ZLUWVFKDIWOLFK JOHLFKNRPPHR
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG
/HLVWXQJHQ
9HUELQGOLFKNHLWHQ DXV 7UDQVIHUOHLVWXQJHQ
6RQVWLJH QHUELQGOLFKNHLWHQ
GDYRQ 9HUELQGOLFKNHLWHQ DXV GHHR
=DKOXQJVYHUNHKU JJ+ DPWVDQJIHK|ULJHQ
*HPHLQGHQ
3DVVLYH 5HFKQXQJVOEJUHQ]XQJ
6XPPH 3$66,9%
/HIHQGH 6SDOWH 6SDOWH SREXFKQAML RO EGANY $ QOOIMHRIQEHMNY DHQ] X L*GG H@ 6S D 6S\DHO WH 665 DADWWHH LQNO 8PEXFKXQJHQ

DOOH ZIKUXQJVUHOHYDQWHQ %HWUIJH LQ (85 6SDOWH 'LH =LIIHUQ JHEHQXQQ .RQ W HQ B KM QR OMUDIIWKISSHIN ZLUG
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WuUDJ

KUHV  LQ

JRUGHUXQJVVSLHSBYD 1U *HP+92 'RSSLN
*HVDPWEHWUDJ PLW HLQHU 5HVWODXI]HLW#HYBRBWEH
$UW GHU JRUGHUNX@HV +DXVKDEAWMX -0 ELV -DKPHKU DOV| GHV 9RUMD
MDKUHV LQ (85(85 (85 LQ (85 (85
8
gIIHQWOLFK UHFKWOLFKH
JRUGHUXQJHQ DXV 'LHQVWOHLVWXQJHQ
6RQVWLJH [ITHQW
JRUGHUXQJHQ
BULYDWUHFKWOLHKH )RUGHUXQJHQ
DXV 'LHQVWOHLVWXQJHQ
6RQVWLJH SUL
JRUGHUXQJHQ
6RQV
9HUP|IJHQVJIHIHQVWIQ[H
6XPPH
VLHKH DXFK t $EV  *HP+92 'RSSLN

$OV 5HVWODXI]HLW JLOW GHU =HLWN\DWPFKW DB K3 Q OBKHPH ¥ D\ER/K-GOO X VN/HHMVX WEDHIPG

PIHIW W HQ )10 0

HLQJHOQHQ )RUGHUXQJ

‘LH =LIIHUQ JHEHQ DQ LQ ZHOFKHQWRQW®H® HOX S B H R QUJC

KORJW ZLUG
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‘HUWEHULFKWL./JRKEDUEH
%HVWDQG $X1ZDQG (UWUDJ %HVWDQG THUW YHPHUNXQJ
HUIROJV (UIROJ
+HUDEV VD
)RUGF (I% D =X1leKLl (% Z. +HUDEV (I% D
NUXWWR ]XU (1% $XVEXFEKXQJ (:%
_RQWR YIOOLIJNHLW
YJRUGHUXQJHQ
*UGVW % Ya Ya
Yy Yy hEHU]DKOXQJ (QGH
Ya Ya Y+ QHUDQODJXQJ IOOLJNHL\
+XQG Yy Vs
Ya Ya
Ya Ya Ya
$EZ Ya Ya 9HUDQODJXQJ JIOOLIJNHLW
Ya Ya
Ya Ya Y QHUDQODJXQJ IOOLJNHL\
*HZ6W Ya Ya 9HUDQODJXQJ JIOPLINHLW
Ya Ya
Ya Ya 9HUDQODJXQJ JIOPLINHLW
Ya Ya Ya
=LQVHQ Yy Yy
Ya Ya Y+ QHUDQODJXQJ IOOLJNHL\
(UVW JLQVHQ Yy Vs 9BUDQODJXQJ
6IXPQLV] Yy Yy Y,
s [/a
Ya Ya
[/a ‘ [Va
Ya Ya
Ya Ya
Ya ‘ Ya Ya
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*HPHLQGH /RKED

SHUELQGOLFKNHLWHG@E¥SLHJIHIO *HP+92 'RSSILN
| | |
$UW GHU *HVDPWEHWUDJ PLW HLQHU 5HVWODXI|HHV® FR@HWUDJ
9HUELQGOLFKN&HW b x Vkeomw x ELV -|PHKU DOV | GHRUSRU
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1 Vorbemerkungen und rechtliche Grundlagen

Nach den Vorschriften der schleswig-holsteinischen Landesverordnung tber die Aufstellung
und Ausfiihrung eines doppischen Haushaltsplanes der Gemeinden ist der Jahresabschluss
geman § 44 Abs. 2 GemHVO-Doppik durch einen Lagebericht nach § 52 GemHVO-Doppik

Zu erganzen.

Der Lagebericht soll:

X ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermogens-, Schulden-
, Ertrags- und Finanzlage der Gemeinde vermitteln,

x einen Uberblick tiber die wichtigsten Ergebnisse des Jahresabschlusses geben,

X Rechenschaft Uber die Haushaltswirtschaft im abgelaufenen Jahr geben,

X Uber Vorgange von besonderer Bedeutung berichten, selbst, wenn diese nach
Schluss des Haushaltsjahres eingetreten sind,

X eine ausgewogene, umfassende und angemessene Analyse der Haushaltswirtschaft
sowie der Vermogens-, Finanz- und Ertragslage enthalten und

x auf Chancen und Risiken fir die zukinftige Entwicklung der Gemeinde hinweisen.

2 Aufwands- und Ertragssituation

Die Begriffe Aufwand und Ertrag kennzeichnen die Ergebnisrechnung und sind von zentraler
Bedeutung im doppischen System. Der Ertrag ist der Wertezufluss an Gitern und Dienst-
leistungen, der das Eigenkapital der Gemeinde erhdht. Als Aufwand bezeichnet man den
Werteverzehr (Verbrauch) von Gitern und Dienstleistungen, der das Eigenkapital mindert.

Ist der Ertrag hoher als der Aufwand, spricht man von einem Jahresiiberschuss. Konnten
die Aufwendungen jedoch nicht von den Ertragen gedeckt werden, spricht man von einem
Jahresfehlbetrag. Dies hat entweder eine Erhdhung oder eine Minderung des Eigenkapitals
zur Folge. Langfristig ist ein ausgeglichenes Ergebnis notwendig, um u. a. eine Generatio-
nengerechtigkeit zu erhalten.

Der Jahresabschluss 2020 weist in der Ergebnisrechnung ein Jahresergebnis in Hohe von
44.931,51 Euro aus.

Im Vergleich zum Ergebnis des Haushaltsplanes in Hohe von -137.000 Euro weicht das Er-
gebnis des Jahresabschlusses demnach um 181.931,51 Euro ab.
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Ordentliche Ertrage
Ordentliche Aufwendungen

Ergebnis aus laufender Verwal-
tungstéatigkeit

Finanzertrage

Zinsen und sonstige Finanzauf-
wendungen

Finanzergebnis
Ordentliches Ergebnis
Jahresergebnis

2.1 Ertrage

Ergebnis
2019

1.199.740,35
1.117.696,72

82.043,63
17.165,20
8.428,88

8.736,32
90.779,95
90.779,95

Ansatz
2020

1.099.000
1.241.700

-142.700
13.500
7.800

5.700
-137.000
-137.000

Ergebnis
2020

1.226.701,52
1.197.020,72

29.680,80
22.575,83
7.325,12

15.250,71
44.931,51
44.931,51

Abweichung
2020

127.701,52
-44.679,28

172.380,80
9.075,83
-474,88

9.550,71
181.931,51
181.931,51

Die Entwicklungen der Ertragsarten sind in der nachfolgenden Ertragstibersicht dargestellt.

Ertragsubersicht

Steuern und &hnliche Abgaben

Zuwendungen und allgemeine
Umlagen

Offentlich-rechtliche Leistungsent-
gelte

Privatrechtliche Leistungsentgelte

Kostenerstattungen und Kosten-
umlagen

Sonstige Ertrage

Ertrage aus laufender Verwal-
tungstatigkeit

Finanzertrage

Ertrage Gesamt ohne ILV

Ergebnis
2019

779.949,96

225.834,15

154.478,95
1.923,94
2.608,62

34.944,73
1.199.740,35

17.165,20
1.216.905,55

Ansatz
2020

672.300

246.700

161.500
1.100

0

17.400
1.099.000

13.500
1.112.500

Ergebnis
2020

721.686,43

290.502,82

179.575,31
2.072,84
6.302,82

26.561,30
1.226.701,52

22.575,83
1.249.277,35

Abweichung
2020

49.386,43

43.802,82

18.075,31
972,84
6.302,82
9.161,30
127.701,52

9.075,83
136.777,35

Die deutlichen Mehrertrage bei den Steuern und Abgaben resultieren tberwiegend aus ei-
nem hoéheren Steueraufkommen bei der Grundsteuer B (+ 15.323 Ysund der Gewerbe-
steuer (+43.678 Euro), denen Minderertrage beim Gemeindeanteil an der Einkommens-
teuer (- 11.792 Euro) gegeniberstehen. Der Gemeindeanteil an der Umsatzsteuer stieg um

1.945 Euro an.

Die Mehrertrage bei den Zuwendungen und allgemeinen Umlagen bestehen im Wesentli-
chen aus der Erstattung von pandemiebedingten Gewerbesteuerausfallen durch das Land (
+39.479 Euro). Die Schlisselzuweisungen sind hdher ausgefallen als eingeplant (+ 3.656
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Euro), ebenso die Ertrage aus der Auflésung von Sonderposten aus Zuweisungen (+ 1.515
Euro) in den Bereichen Feuerwehr und Land- und Forstwirtschaft. Im Bereich Kindergarten
waren Einnahmen aus dem Kinderfest veranschlagt, das aufgrund der Pandemie nicht statt-
finden konnte (- 1.200 Euro).

Bei den Gebuhren fur Abwasser entstanden Mehreinnahmen (+ 28.360 Euro). Aufgrund der
positiven Nachkalkulation war die eingeplante Entnahme aus dem Sonderposten fiir Gebih-
renausgleich nicht erforderlich (-10.000 Euro).

Die Mehrertrage bei Kostenerstattungen und Kostenumlagen setzen sich aus der Erstattung
der Kosten fur die Bekanntmachung des B-Plans Nr. 7 (+ 1.164 Euro) und aus der Erstat-
tung von Guthaben aus der Strom- und Schmutzwasserabrechnung (+ 5.089 Euro) zusam-
men.

Durch die Abrechnung der Konzessionsabgabe der Versorgungstrager (+ 2.241 Euro) und
durch den Verkauf des TSF (+ 6.199 Euro) konnten bei den sonstigen ordentlichen Ertrégen
Mehreinnahmen generiert werden.

2.2 Aufwendungen

Die Entwicklungen der Aufwandsarten sind in der nachfolgenden Aufwandsibersicht darge-
stellt.

Aufwandsubersicht

Ergebnis Ansatz Ergebnis Abweichung

2019 2020 2020 2020

Personalaufwendungen 6.630,94 7.500 6.427,12 -1.072,88
Aufwendungen fur Sach- und
Dienstleistungen 83.600,38 219.700 113.731,29  -105.968,71
Bilanzielle Abschreibungen 83.738,06 72.500 86.805,16 14.305,16
Transferaufwendungen 633.621,96 657.200 655.074,80 -2.125,20
Sonstige Aufwendungen 310.105,38 284.800 334.982,35 50.182,35
Aufwendungen aus laufender
Verwaltungstatigkeit 1.117.696,72 1.241.700 1.197.020,72 -44.679,28
Zinsen und sonstige Finanzauf-
wendungen 8.428,88 7.800 7.325,12 -474,88
Gesamtaufwand 1.126.125,60 1.249.500 1.204.345,84 -45.154,16

Fur Aufwendungen fir Sach- und Dienstleistungen wurden erheblich weniger Mittel aufge-
wendet als veranschlagt. Diese Einsparungen entstanden im Bereich der Unterhaltungs-
mal3nahmen am Dorfgemeinschaftshaus (- 2.471 Euro), sowie bei der noch nicht abge-
schlossenen Sanierung des Gehweges in der Hohenlockstedter Straf3e (- 93.784 Euro). Der
Bau des Gelanders zu den Stérwiesen und Mehraufwendungen fur Baumfall- und Knickar-
beiten fihren im Bereich Land- und Forstwirtschaft zu Mehraufwendungen (+ 2.300 Euro).
Fir den Winterdienst konnten Kosten eingespart werden (- 3.411 Euro). Auch die Heiz- und
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Stromkosten fielen geringer aus (- 1.414 Euro). Im Bereich der Feuerwehr wurde auf die
Teilnahme an Lehrgéngen (- 3.414 Euro) und den Einbau einer Fremdstarteinrichtung im
Einsatzfahrzeug verzichtet.

Die Abschreibungen fielen durch diverse Anschaffungen im Bereich der Freiwilligen Feuer-
wehr hoher aus.

Die Minderausgaben bei den Transferaufwendungen ergeben sich aus Einsparungen

bei Veranstaltungen fir Kinder und Jugendliche (- 1.700 Euro), sowie fur die Seniorenbe-
treuung und das Gute-Nacht-Taxi (- 2.327 Euro). Auch bei den Kosten fiir die Schilerbefor-
derung (- 1.215 Euro) und den OPNV (- 3.172 Euro) konnten Mittel eingespart werden. Aller-
dings entstanden Mehrausgaben fir die Schulverbandsumlage des Schulverbands Hohen-
lockstedet, fur die Grundschule Hohenlockstedt (+ 2.115 Euro), die offene Ganztagsbetreu-
ung (+ 1.620 Euro) und die Sportférderung (+ 2.551 Euro). Mehrausgaben sind auch bei der
Gewerbesteuerumlage entstanden (+ 2.923 Euro), denen Minderausgaben fur Kreis- und
Amtsumlage (- 1.454 Euro) entgegenstehen.

Fir sonstige ordentliche Aufwendungen ist eine negative Abweichung in Hohe von 50.183
Euro festzustellen. Im Wesentlichen ursachlich ist die Zufiihrung zum Sonderposten fiir Ge-
blhrenausgleich aufgrund der Nachkalkulation (+49.413 Euro). Auch fur Schulkostenbei-
trage (+ 5.581 Euro) und die Kinderbetreuung (+ 3.861 Euro) wurden die veranschlagten
Mittel Uberschritten. Die Entwicklung der Schul- und Kitakosten wird folgend dargestellt. Ab-
gange bei Anlagegutern der StraBenbeleuchtung aufgrund der Umstellung auf LED flhrten
zu Wertverdnderungen bei Sachanlagen (+ 6.714 Euro). Minderaufwendungen aufgrund
von Einsparungen waren bei den Aufwandsentschadigungen It. Hauptsatzung (- 3.016 Euro)
und den Geschéftsaufwendungen der Feuerwehr (- 921 Euro), sowie den Schmutzwasser-
entgelten an das Amt Kellinghusen (- 4.536 Euro) zu verzeichnen. Eingeplante, aber nicht
verausgabte Mittel fir Rechtsberatung (- 1.000 Euro) und die Aktualisierung der Kanaldaten-
bank (- 4.160 Euro) wirken sich ebenfalls positiv aus.

Entwicklung der Schulkosten
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Ergebnis 2019 Ansatz 2020 Ergebnis 2020 Veranderung

Aufwendungen
(Verwaltungser- 205.183 219.800 227.556 7.756,17
gebnis)

250.000
227.556

205.183
199.027

200.000 188.821 190.586

150.000

EUR

100.000

50.000

2016 2017 2018 2019 2020

Entwicklung der Kita-Kosten
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Ergebnis 2019 Ansatz 2020 Ergebnis 2020 Veranderung

Sonstige ordentli-
che Aufwendun- 97.815 88.000 91.861 3.860,77
gen

120.000

97.815
100.000 91.861

80.000

64.908

57.807,
60.000

EUR

41.169
40.000

20.000

2016 2017 2018 2019 2020

3 Finanzlage

Der Jahresabschluss 2020 weist in der Finanzrechnung ein Jahresergebnis in Héhe von -
35.373,33 Euro aus.

Im Vergleich zum Ergebnis des Haushaltsplanes in Héhe von -376.200 Euro weicht das Er-
gebnis des Jahresabschlusses demnach um 340.826,67 Euro ab.

Die Entwicklung der liquiden Mittel ist dem nachfolgenden Diagramm zu entnehmen:
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Laufende Verwaltungstatigke

Einzahlungen aus Ifd. Verwal-
tungstatigkeit

Auszahlungen aus Ifd. Verwal-
tungstatigkeit

Saldo aus laufender Verwal-
tungstatigkeit

Lagebericht Lohbarbek

Ergebnis 2017

it

Bestand Liquide Mittel

759.922

Ergebnis
2019

1.186.735,63
958.140,70

228.594,93

867.539

Ergebnis 2018

Ansatz
2020

1.090.600

1.166.400

-75.800

913.076

Ergebnis 2019

Ergebnis
2020

1.195.637,09
1.072.893,71

122.743,38

877.703

Ergebnis 2020

Abweichung
2020

105.037,09
-93.506,29

198.543,38

Die Entwicklung der Einzahlungen und Auszahlungen aus laufender Verwaltungstatigkeit
deckt sich im Wesentlichen mit den Ertrdgen und Aufwendungen, weshalb sie an dieser
Stelle nicht weiter erlautert wird.

Investitionen



Lagebericht Lohbarbek

Ergebnis Ansatz Ergebnis Abweichung
2019 2020 2020 2020

Investitionszuwendungen 4.200,00 14.000 1.272,60 -12.727,40
VerauRerung von Grundstiicken 1.000,00 __ __ »
und Gebéauden
VeraulRerung beweglicher Sachan- _ 0 6.200,00 6.200.00
lagen
Summe Einzahlungen aus In-
vestitionsttigkeit 5.200,00 14.000 7.472,60  -6.527,40
Zuweisungen und Zuschissen fur
Investitionen und Investitionsférde- 1.034,06 - = -
rungsmafnahmen
E‘;’gb von beweglichen Sachan- 26.806,64 48700  42.152,14  -6.547,86
Baumaflnahmen 113.531,15 219.500 76.467,20 143.032,80
Summe Auszahlungen aus In- -
vestitionstatigkeit LSS AT AL SRS 149.580,66
Saldo aus Investitionstatigkeit -136.171,85 -254.200 -111.146,74 143.053,26

Fur die Umristung der StralRenbeleuchtung auf LED war ein Zuschuss in H6he von 7.000
Euro eingeplant. Der Zahlungseingang des Zuschusses erfolgt im Haushaltsjahr 2021. Zur
Beschaffung des MTW waren Zuschiisse in Hohe von 6.000 Euro eingeplant. Diese werden
ebenfalls in 2021 erwartet.

Der Verkaufserlos des TSF fuhrt zu Mehreinzahlungen in Héhe von 6.200 Euro.

Wertberichtigungen bei Sachanlagen im Bereich der StraRenbeleuchtung fiihren zu Mehr-
ausgaben in der Ergebnisrechnung und im Gegenzug zu Minderauszahlungen fiir Hochbau-
mafnahmen in der Investitionsrechnung (- 6.714 Euro).

Die Sanierung im Schlauchliningverfahren im Bereich der Oberflachenentwésserung (BA
2020) wurde begonnen, wird aber erst in 2021 zum Abschluss kommen. Die bisher nicht be-
notigten Mittel werden per Ermachtigung auf das Folgejahr Gbertragen (147.785 Euro).

Fur die Fertigstellungs- und Entwicklungspflege des Knicks entsteht eine Mehrauszah-
lung aus sonstigen Baumaf3nahmen (2.570 Euro).

Bei den Sachanlagen des Anlagevermdgens oberhalb der Wertgrenze von 1.000 Euro
kommt es zu Einsparungen, da die Anschaffung der Systemtrenner fur die Léschwasserent-
nahme unterhalb der Wertgrenze lag.

Die im Bereich der Gemeindestral3en veranschlagten Mittel fiir Sachanlagen des Anlagever-
mogens oberhalb der Wertgrenze von 150 Euro und unterhalb der Wertgrenze von 1.000
Euro wurden nicht benotigt (- 1.000 Euro). Fir die Anschaffung von Einsatz- und Dienstklei-
dung wurden weniger Mittel verbraucht, als veranschlagt (- 4.016 Euro).

(Fremd-)Finanzierungen
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Ergebnis Ansatz Ergebnis  Abweichung
2019 2020 2020 2020
Tilgung von Krediten fir Investitio-
nen und Investitionsférderungs- 46.885,85 46.200 46.969,97 769,97
maf3nahmen
Saldo aus der Aufnahme und Til- 46.885,85 46200  -46.969,97  -769,97

gung von Investitionskrediten

Samtliche Darlehen wurden planmafig getilgt. Das aufgenommene Darlehen fur den Aktien-

erwerb bei der Schleswig-Holstein Netz AG in Hohe von 500.000 Euro ist tilgungsfrei.

4 Vermobgens- und Kapitalstruktur

Bilanz

Stand 31.12.2019

Stand 31.12.2020

Anlagevermdégen 2.625.306 2.657.655
Umlaufvermoégen 926.122 924.604
Aktive Rechnungsabgrenzung 60.562 53.328
Bilanzvolumen / Aktiva 3.611.991 3.635.588
Eigenkapital 2.166.402 2.211.334
davon Allgemeine Ricklage 1.746.957 1.746.957
davon Sonderriicklagen 0 0
davon Ergebnisricklage 328.666 419.446
davon vorgetragener Jahres-

fehlbetrag 0 0
;jeah\/lgzt‘r]:gres[]berschuss /- 90.780 44,932
Sonderposten 373.864 410.980
Ruckstellungen 16.600 27.200
Verbindlichkeiten 1.054.738 985.687
sﬁsgive Rechnungsabgren- 387 387
Bilanzvolumen / Passiva 3.611.991 3.635.588

Anlagevermoégen

Zum Anlagevermogen gehoren u.a.

Umlaufvermdgen

10

die bei der SH Netz AG erworbenen Aktien.
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Da das Amt Itzehoe-Land kassenfuhrend fir die amtsangehérigen Gemeinden ist, werden
die liquiden Mittel der Gemeinden in der Bilanz als Forderungen aus der EHK (= Einheits-
kasse) gegenuber GKZ 1 - Amt Itzehoe-Land ausgewiesen. Durch den positiven Abschluss
der Finanzrechnung hat sich das Umlaufvermogen erhoht.

Eigenkapital

Der Jahresuberschuss des Haushaltsjahres 2019 wurde der Ergebnisriicklage zugefuhrt.
Der positive Abschluss der Jahres 2020 erh6ht das Eigenkapital weiter.
Sonderposten

Sonderposten werden fur erhaltene zweckgebundene Zuwendungen und Beitrége fur Investitionen
gebildet. U. a. werden somit Beitrage in einem Sonderposten auf der Passivseite der Bilanz erfasst
und ertragswirksam tber die Nutzungsdauer der beitragsfinanzierten Anlagen oder Einrichtungen
wieder aufgeldst. Auch die Gebuhrenausgleichsriicklage gehért zu den Sonderposten.

Ruckstellungen

Es werden derzeit Ruckstellungen flr spater entstehende Kosten, fur Malinahmen nach der SUVO
und fir Instandhaltungsmafinahmen gebildet.

Verbindlichkeiten

Die Verbindlichkeiten bestehen zum 31.12.2020 fast ausschlie3lich aus Verbindlichkeiten
aus Krediten fur Investitionen und aus der Vorjahresabgrenzung.

Eigenkapitalquote

62

61
61
60
60
59
59
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57

56
56
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54

53
2016 2017 2018 2019 2020
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Die Eigenkapitalquote zeigt, wie hoch der Anteil des Eigenkapitals am Gesamtvermdgen ist.
Je hoher die Eigenkapitalquote, umso hoher ist die finanzielle Stabilitat der Gemeinde.

Liguiditatsquote

27

26
26

25 25
25

24
24

%

23

22
22

21

20
2016 2017 2018 2019 2020

Mit der Liquiditatsquote wird die Fahigkeit erkannt, anstehende Vorhaben aus eigenen Mit-
teln zu finanzieren bzw. bevorstehenden Verpflichtungen durch den Einsatz vorhandener li-
guider Mittel nachzukommen.

5 Ausblick

Die Finanzsituation der Gemeinde Lohbarbek hat sich in den vergangenen Jahren deutlich
verbessert. In der Ergebnisrechnung konnte im Haushaltsjahr 2020 bedingt durch hohe Ge-
werbesteuerertrage und die Erstattung von Gewerbesteuerausfallen erneut ein hoher Uber-
schuss erzielt werden.

Die langfristige Finanzplanung prognostiziert in den Folgejahren insbesondere aufgrund der
Kita-Reform und notwendiger Untersuchungen der Grundstiickshausanschliisse der Abwas-
serbeseitigung hohe negative Jahresergebnisse.

Die Entwicklung der Jahresergebnisse in den Folgejahren ist dem nachfolgenden Diagramm
zu entnehmen:
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Jahresergebnis

-121.000
-135.200

-311.800

-50.000

-100.000

-150.000

-200.000

-250.000

EUR

-300.000

-350.000

-400.000

-441.600

-450.000

-500.000
Plan 2021 Plan 2022 Plan 2023 Plan 2024

Die liquiden Mittel werden laut der Haushaltsplanung stark zurtickgehen. Dies ist Uberwie-
gend den Investitionen im Bereich der Abwasserbeseitigung geschuldet.

Die durch die Haushaltsplanung zukulnftig prognostizierten Salden der Finanzrechnung sind
dem nachfolgenden Diagramm zu entnehmen:

Saldo des Finanzplans

-100.000

-107.100
-126.500

-200.000

-300.000
-304.600

EUR

-400.000

-500.000

-600.000 -576.800

-700.000
Plan 2021 Plan 2022 Plan 2023 Plan 2024
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Iltzehoe, 19.06.2021

gez. Silke Grittner

Bilrgermeisterin

gez. Stefan Dunker

Amt fur Finanzen
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