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+DQV�:ROIJDQJ�+HQQ� 8QLYHUVLWlW�'RUWPXQG�

)%�0DWKHPDWLN�

,QVWLWXW�I�U�(QWZLFNOXQJ�XQG�(UIRUVFKXQJ�GHV�

0DWKHPDWLNXQWHUULFKWV�
�

&$6�LQ�GHU�/HKUHUDXVELOGXQJ�

²�:XQVFK�XQG�:LUNOLFKNHLW�²�
�

Ä6WLPPLJHV�%LOG�YRQ�0DWKHPDWLN³��*HUQRW�6WURWK��

�

$XFK�I�U�]XN�QIWLJH�/HKUHULQQHQ�XQG�/HKUHU��

�
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*UXQGHUIDKUXQJHQ�QDFK�+HLQULFK�:LQWHU�������������

�

�*���� Ä(UVFKHLQXQJHQ�GHU�:HOW�XP�XQV��GLH�XQV�DOOH�DQJHKHQ�RGHU�DQJHKHQ�VROOWHQ��DXV�1DWXU��*H�
VHOOVFKDIW�XQG�.XOWXU��LQ�HLQHU�VSH]LILVFKHQ�$UW�ZDKUQHKPHQ�XQG�YHUVWHKHQ��

�*���� PDWKHPDWLVFKH�*HJHQVWlQGH�XQG�6DFKYHUKDOWH�� UHSUlVHQWLHUW� LQ�6SUDFKH��6\PEROHQ��%LOGHUQ�
XQG�)RUPHOQ��DOV�JHLVWLJH�6FK|SIXQJHQ��DOV�HLQH�GHGXNWLY�JHRUGQHWH�:HOW�HLJHQHU�$UW�NHQQHQ�
OHUQHQ�XQG�EHJUHLIHQ��

�*���� LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�$XIJDEHQ�3UREOHPO|VHIlKLJNHLWHQ� �KHXULVWLVFKH�)lKLJNHLWHQ���
GLH��EHU�GLH�0DWKHPDWLN�KLQDXV�JHKHQ��HUZHUEHQ�³�

�
&$6�I�U�DOOH�GUHL�*UXQGHUIDKUXQJHQ�JOHLFKHUPD�HQ�EHGHXWVDP��
�
• &$6�LVW�OHLVWXQJVIlKLJHV�:HUN]HXJ�]XU�8QWHUVW�W]XQJ�YRQ�0RGHOOELOGXQJHQ�XQG�6LPXODWLRQHQ�→��*�

���
�
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• &$6��NDQQ�±�YRU�DOOHP�GXUFK�G\QDPLVFKH�9LVXDOLVLHUXQJHQ�±�GHQ�$XIEDX�DGlTXDWHU�*UXQGYRUVWHOOXQ�
JHQ�PDWKHPDWLVFKHU�%HJULIIH�XQG�(UJHEQLVVH�SRVLWLY�EHHLQIOXVVHQ�→��*����

�
• &$6�HUP|JOLFKW�KHXULVWLVFK�H[SHULPHQWHOOHV�$UEHLWHQ�EHLP�3UREOHPO|VHQ�→��*����

�
8PIUDJH�]XP�&$6�(LQVDW]�

�

)UDJHERJHQ�]XP�&$6�(LQVDW]�LQ�GHU�/HKUH�LP�)U�KMDKU����������YRQ����DQWZRUWHQ��
Ä=ZHLWH�5XQGH³�+HUEVW���������ZHLWHUH�)UDJHERJHQ��LQVJHVDPW������
�
6XEMHNWH�6LFKW�GHV�SHUV|QOLFKHQ�8PIHOGV��RIW�XQYROOVWlQGLJ��
�
hEHUDOO�&$6��&DPSXVOL]HQ]�DXVUHLFKHQG�YLHOH�/L]HQVHQ�
0$3/(��DOOH�ELV�DXI����RIW�HLQ]LJHV��
0$7+(0$7,&$�����3ODW]��GUHLPDO�HLQ]LJHV��
'(5,9(�����3ODW]�������HLQPDO�HLQ]LJHV���DXFK�7,��KDXSWVlFKOLFK�/HKUHUDXVELOGXQJ��
083$'���PDO�JHQDQQW��
6HOWHQHU�XQG�NRQ]HQWULHUW��6SH]LDOSURJUDPPH��
%D\UHXWK��'DUPVWDGW��(UODQJHQ��+HLGHOEHUJ����±���6\VWHPH��
�
)DFKPDWKHPDWLVFKH�9HUDQVWDOWXQJHQ��
,QWHQVLWlW�YRQ�&$6�(LQVDW]HV�VHKU�XQWHUVFKLHGOLFK��
9LVXDOLVLHUXQJ��NRPSOH[HUH�%HLVSLHOH�DQ�GHU�HLQHQ�RGHU�DQGHUHQ�6WHOOH��HKHU�VSRUDGLVFK��
*UXQGVWXGLXP��RIW�$QDO\VLV�XQG�/$�JHQDQQW��
(LQVDW]�LQ�ZHLWHUHQ�9HUDQVWDOWXQJHQ�VWUHXW�VWDUN��]�%��1XPHULN��6WRFKDVWLN��=DKOHQWKHRULH��$OJHEUD��'LIIH�
UHQWLDOJOHLFKXQJHQ��.U\SWRJUDSKLH��
(LQH�1HQQXQJ�EH]LHKW�VLFK�QXU�DXI�GHQ�DQWZRUWHQGHQ�'R]HQWHQ��
�
&$6�6SH]LDOYRUOHVXQJHQ��
$Q�HWZD�����GHU�DQWZRUWHQGHQ�)DFKEHUHLFKH��
• 9HUDQVWDOWXQJHQ�]XP�PDWKHPDWLVFKHQ�1XW]XQJ�HLQHV�&$6���
• 9RUOHVXQJHQ��EHU�GLH�$OJRULWKPHQ�XQG�PDWKHPDWLVFKHQ�*UXQGODJHQ�YRQ�&$6����
*HQHUHOO��PHKU�1DFKIUDJH�QDFK�(LQI�KUXQJVNXUVHQ�LQ�HLQ�NRQNUHWHV�&$6�DOV�DQ�GHU�9HUPLWWOXQJ�WKHRUHWL�
VFKHU�+LQWHUJU�QGH�GHU�&RPSXWHUDOJHEUD�������
�
)DFKGLGDNWLVFKHQ�9HUDQVWDOWXQJHQ��
$Q�HWZD�����GHU�DQWZRUWHQGHQ�)DFKEHUHLFKH��
,QWHQVLWlW�GHU�%HVFKlIWLJXQJ�PLW�&$6�lX�HUVW�XQWHUVFKLHGOLFK��
• $E�XQG�]X�WKHPDWLVLHUW�LQ�IDFKGLGDNWLVFKHU�9HUDQVWDOWXQJHQ��
• PDQFKPDO�VSH]LHOOH�(LQI�KUXQJVNXUVH�I�U�HLQ�VSH]LHOOHV�&$6�I�U�/HKUDPWVVWXGLHUHQGH��
• DXFK�9HUDQVWDOWXQJHQ�]X�IDFKGLGDNWLVFKHQ�)UDJHQ�GHV�&$6�(LQVDW]HV��
�
(KHU�ZHQLJ�,QWHUHVVH�DQ�&$6�9HUDQVWDOWXQJHQ��
→�6WXGLHQRUGQXQJHQ��9HUDQVWDOWXQJHQ�DXV�GHP�%HUHLFK�&$6�QLFKW�YHUELQGOLFK���
0DQFKH�+RFKVFKXOHQ��6RIWZDUHSUDNWLNXP�]X�%HJLQQ�YHUODQJW��
�
(LQLJH�%HPHUNXQJHQ�DXV�GHQ�)UDJHE|JHQ�]X�/HKUDPWVVWXGLHUHQGHQ��
(LFKVWlWW�

'LH�YRQ�&$6�LQ�GHQ�/HKUDPWVVWXGLHQJlQJHQ�ZLUG�YRQ�GHQ�6WXGHQWHQ�LP�QLFKW�YHUWLHIWHQ�6WXGLHQJDQJ�
�/HKUDPW�DQ�5HDOVFKXOHQ��VWDUN�QDFKJHIUDJW��YRQ�GHQ�6WXGHQWHQ�LP�YHUWLHIWHQ�6WXGLHQJDQJ��/HKUDPW�DQ�
*\PQDVLHQ��NDXP��
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+HLGHOEHUJ�

>'LH�)DFKYRUOHVXQJ�&RPSXWHUDOJHEUD�ZLUG@�QLFKW�VWDUN�>�QDFKJHIUDJW@��LQVEHVRQGHUH��YRQ�GHQ�/HKUDPWV�
NDQGLGDWHQ��
�
�
0DQQKHLP�

6LH�>)DFKGLGDNWLNYHUDQVWDOWXQJ�]XU�&$@�PXVV�QDFKJHZLHVHQ�ZHUGHQ��GD�QXU�KLHU�GHU�3IOLFKWVFKHLQ��EHU�
HLQH�hEXQJ�PLW�&RPSXWHUHLQVDW]�HUZRUEHQ�ZHUGHQ�NDQQ��
�
�
7ULHU��

.HLQH�>IDFKGLGDNWLVFKH�9HUDQVWDOWXQJHQ@��(V�ZXUGH�YRU�HLQLJHU�=HLW�DQJHUHJW��Ä'(5,9(³�DQ]XVFKDIIHQ��
'(5,9(�LVW�Ä6WDQGDUG³�LQ�GHQ�6FKXOHQ�YRQ�5KHLQODQG�3IDO]��DEHU�����
�
�

3UREOHPH�EHL�GHU�GHU]HLWLJHQ�$XVELOGXQJ�

�
(UZDUWXQJVKDOWXQJ�GHU�6WXGLHUHQGHQ��

• 0DWKHPDWLN�QXU�VRZHLW��ZLH�GHU�GLUHNWH�%H]XJ�]XP�6FKXOVWRII�VLFKWEDU�LVW��
• 8WLODULVWLVFKHU�6WDQGSXQNW��ÄMHW]W�XQG�KHXWH³���
• 2IW�NHLQ�HLJHQWOLFKHV�,QWHUHVVH�DQ�0DWKHPDWLN�

�

6\VWHPDWLVFKHU��D[LRPDWLVFK�GHGXNWLYHU�$XIEDX�YHUPLWWHOW�0DWKHPDWLN�DOV�IHUWLJHV��LQ�VLFK�JH�

VFKORVVHQHV�6\VWHP��

�

8QJOHLFKJHZLFKW�ÄLQGXNWLYH³�XQG�ÄGHGXNWLYH³�0DWKHPDWLN��3UREOHPILQGXQJ�XQG��VWHOOXQJ��%HJ�

ULIIV���6DW]��XQG�7KHRULHHQWZLFNOXQJ�������

�

)HKOHQGH�%DODQFH�]ZLVFKHQ�

,QVWUXNWLRQ��GXUFK�GLH�/HKUHQGHQ��XQG�.RQVWUXNWLRQ��GXUFK�GLH�/HUQHQGHQ�VHOEVW��

3URGXNW�XQG�3UR]HVV�

�
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1HXH�*\PQDVLDOOHKUHU�6WXGLHQRUGQXQJ�8QL�'RUWPXQG�
��'LVNXVVLRQVVWDQG���

��
6WXGLHQYHUODXIVSODQ�I�U�GDV�*UXQGVWXGLXP�

6HPHVWHU� /HKUYHUDQVWDOWXQJ� 8PIDQJ��6����6:6�

���6HP�� /$�XQG�DQDO\WLVFKH�*HRPHWULH�,� ������6:6�

���6HP�� /$�XQG�DQDO\W��*HRPHWULH�,,� ������6:6�

���6HP�� $QDO\VLV�,� ������6:6�

���6HP�� $QDO\VLV�,,� ������6:6�

�������6HP��� 6RIWZDUHNXUV� NHLQH�$QUHFKQXQJ�

������6HP��� *HRPHWULH�,��PLW�*+5�� ������6:6�

�
�

6WXGLHQYHUODXIVSODQ�I�U�GDV�+DXSWVWXGLXP�

6HPHVWHU� /HKUYHUDQVWDOWXQJ� 8PIDQJ��6����6:6�

���6HP�� 6WRFKDVWLN�,��PLW�*+5��
3URVHPLQDU�

������6:6�
��6:6�

���6HP�� 6WRFKDVWLN�,,�RGHU�*HRPHWULH�,,� ��6:6�

��±���6HP�� ]ZHL�GHU�IROJHQGHQ�GUHL�IDFKZLVV��9RUOH�
VXQJHQ��
$QDO\VLV�,,,�
$OJHEUD�=DKOHQWKHRULH�
0DWK��0RGHOOLHU��X��6LPXODWLRQ�

MH�������6:6�
�

���� ���� RGHU� ���
6HP��

'LGDNWLN�GHU�6HNXQGDUVWXIH�,�
'LGDNWLN�GHU�6HNXQGDUVWXIH�,,��

������6:6�
������6:6�

���� ��� RGHU� ���
6HP��

IDFKPDWKHPDWLVFKHV�6HPLQDU�
IDFKGLGDNWLVFKHV�6HPLQDU��DOV�7HLO�GHV�
7KHRULH�3UD[LV�0RGXOV��
6WXGLHQDUEHLW�

��6:6�
��6:6�
�
��6:6�

���6HP��� 6FKULIWOLFKH�+DXVDUEHLW� �

�
�

�


