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)XQNHLQULFKWXQJHQ�XQWHUOLHJHQ�JHZLV�
VHQ�(LQVFKU¾QNXQJHQ�EHLP�*HEUDXFK�
LQ�GHU�1¾KH�HOHNWURQLVFKHU�*HU¾WH�

1LFKW�HLQVFKDOWHQ�Z¾KUHQG�
6LH�VLFK�LQ�)OXJ]HXJHQ�DXI�
KDOWHQ�

1LFKW�HLQVFKDOWHQ�EHL�7DQN�
VWHOOHQ��.UDIWVWRIIGHSRWV��
&KHPLHZHUNHQ��6SUHQJDU�
EHLWHQ��LQ�.UDQNHQK¾XVHUQ�
,Q�GHU�1¾KH�YRQ�)HUQVHKJH�
U¾WHQ��5DGLRV��3&V�NÐQQHQ�
6WÐUXQJHQ�DXIWUHWHQ�

$XVZLUNXQJHQ�DXI�+HU]�
VFKULWWPDFKHU�RGHU�+ÐUKLO�
IHQ�VLQG�PÐJOLFK�

=XP�7HOHIRQLHUHQ�Z¾KUHQG�
GHU�)DKUW�GDV�VSH]LHOOH�.I]�
=XEHKÐU�EHQXW]HQ��

%LWWH�EHDFKWHQ�

7HOHIRQ�RGHU�$NNX�GÖUIHQ�LQ�
NHLQHP�)DOO�YRP�%HQXW]HU�
JHÐIIQHW�ZHUGHQ�

%HQXW]HQ�6LH�QXU�GLH�YRUJH�
VFKULHEHQHQ�$NNXV��$QGHUH��
�QLFKW�DXIODGEDUH��NÐQQHQ�
GDV�7HOHIRQ�]HUVWÐUHQ�
8QEUDXFKEDUH�$NNXV�ELWWH�
GHQ�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ�QDFK�HQWVRUJHQ�
+¾QGOHU�XQG�.RPPXQHQ�KD�
EHQ�6DPPHOEHK¾OWHU��
1XU�6LHPHQV�25,*,1$/�=X�
EHKÐU�YHUZHQGHQ��XP�PÐJ�
OLFKH�%HVFK¾GLJXQJHQ�]X�
YHUPHLGHQ�

=XP�/LHIHUXPIDQJ�JHKÐUHQ�
q 7HOHIRQ�&��
q %HGLHQXQJVDQOHLWXQJ�LQNO� 4XLFN6WDUW
q 1LP+�$NNX�����P$K���
%HVWHOOQU��/������1�����$���

q 6WHFNHUQHW]JHU¾W��
%HWULHEVVSDQQXQJ����9���+]��
6WURPDXIQDKPH�PD[�����P$
%HVWHOOQU��/������=��&���

6LFKHUKHLW
:LOONRPPHQ�EHL�*60��GHP�LQWHUQDWLR�
QDOHQ�0RELO�7HOHIRQ�'LHQVW��GHU�EH�
UHLWV�LQ�HLQHU�9LHO]DKO�YRQ�/¾QGHUQ�HLQ�
JHVHW]W�ZLUG��,KU�7HOHIRQ�NDQQ�VRZRKO�
LQ�*60�����DOV�DXFK�*60������1HW�
]HQ�HLQJHVHW]W�ZHUGHQ��%LWWH�LQIRUPLH�
UHQ�6LH�VLFK�EHL�,KUHP�1HW]EHWUHLEHU�
ÖEHU�GLH�EHVWHKHQGH�XQG�JHSODQWH�
1HW]DEGHFNXQJ�
1HEHQ�GHP�dQRUPDOHQo�7HOHIRQLHUHQ�
ELHWHW�GLHVHV�7HOHIRQ�HLQH�9LHO]DKO�ZHL�
WHUHU�)XQNWLRQHQ��,QZLHZHLW�6LH�GLHVH�
QXW]HQ�NÐQQHQ��K¾QJW�YRP�$QJHERW�,K�
UHV�'LHQVWDQELHWHUV�DE��%LWWH�HUNXQGL�
JHQ�6LH�VLFK�GRUW�LP�=ZHLIHOVIDOO��
6ROOWHQ�6LH�3UREOHPH�PLW�GHP�7HOHIRQ�
KDEHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�
6LHPHQV�3DUWQHU��VLHKH�6HLWH������

=XU�%HGLHQXQJ

,KUH�.XU]DQOHLWXQJ�KLOIW�,KQHQ�
EHLP�VFKQHOOHQ�(LQVWLHJ�LQ�GLH�
*UXQGIXQNWLRQHQ��
=XP�VLFKHUHQ�XQG�HIIHNWLYHQ�
*HEUDXFK�OHVHQ�6LH�ELWWH�DXFK�
GLHVH�%HGLHQXQJVDQOHLWXQJ�

)ROJHQGH�6\PEROH�ZHUGHQ�LQ�GHU�%H�
GLHQXQJVDQOHLWXQJ�EHQXW]W�

( (LQJDEH�YRQ�=DKOHQ�RGHU�
%XFKVWDEHQ�

1 'LVSOD\WDVWH�IÖU�GLH�GDUÖEHU�
VWHKHQGH�)XQNWLRQ�

0 =XP�%O¾WWHUQ�JH]HLJWH�6HLWH�
GHU�7DVWH�GUÖFNHQ�

, 1HW]DEK¾QJLJH�)XQNWLRQ

2. $Q]HLJH�HLQHU�'LVSOD\�7D�
VWHQ�)XQNWLRQ

(LQIÖKUXQJ

Seite II (linke Seite vor IVZ)
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,QEHWULHEQDKPH��������������������������� ��

���6,0�.DUWH�HLQVHW]HQ ������������� ��
���$NNX�HLQVHW]HQ�ODGHQ� ����������� ��
���7HOHIRQ�HLQVFKDOWHQ ��������������� ��
���3,1�HLQJHEHQ������������������������� ��

$QUXIHQ ���������������������������������������� ��

:DKO�PLW�=LIIHUQWDVWHQ �������������� ��
/HW]WHQ�$QUXI�ZLHGHUKROHQ ������� ��
)UÖKHUH�$QUXIH�ZLHGHUKROHQ ����� ��
$XWR��:DKOZLHGHUKROXQJ ���������� ��
5ÖFNUXIOLVWH ������������������������������ ��
(QWJDQJHQH�$QUXIH ������������������� ��
,QWHUQDWLRQDOH�9RUZDKO �������������� ��
$QUXIH�HQWJHJHQQHKPHQ���������� ��
*HVSU¾FK�EHHQGHQ�������������������� ��
8QHUZÖQVFKWH�$QUXIH��������������� ��

.�7HOHIRQEXFK ������������������������ ��

1HXHU�(LQWUDJ ���������������������������� ��
0LW�7HOHIRQEXFK�Z¾KOHQ ����������� ��
'70)�.RQWUROO�&RGH ����������������� ��

$QZHQGXQJHQ����������������������������� ��

,P�*HVSU¾FK �������������������������������� ��

/DXWVW¾UNH�UHJHOQ ���������������������� ��
=HLW�*HEÖKU ������������������������������� ��
7HOHIRQEXFK��:LHGHUZDKO ��������� ��
$QNORSIHQ���������������������������������� ��
*HVSU¾FK�KDOWHQ ������������������������ ��
.RQIHUHQ]�0DNHOQ ��������������������� ��

0HQÖ ������������������������������������������ ���

/�.XU]ZDKO ���������������������������� ���

0LW�.�(LQWUDJ�VHW]HQ������������ ���
1HXH�1XPPHU�VHW]HQ������������� ���
.XU]ZDKO�EHQXW]HQ������������������ ���

2�7H[WPHOGXQJHQ���������������� ���

7H[WPHOGXQJHQ�OHVHQ ������������� ���
7H[WPHOGXQJHQ�OÐVFKHQ���������� ���
0HOGXQJVOLVWH ������������������������� ���

1HXH�0HOGXQJ�VHQGHQ ����������� ���
0HOGXQJ�EHDQWZRUWHQ ������������ ���
$OWH�0HOGXQJ�EHDUEHLWHQ �������� ���

!�,QIRGLHQVW������������������������ ���

4�6SUDFKPHOGXQJHQ ������������ ���

6SUDFKPHOGXQJHQ�KÐUHQ��������� ���
6SUDFKPHOGXQJHQ�HLQVWHOOHQ��� ���
5XIXPOHLWXQJ�HLQVWHOOHQ ���������� ���

%�$QUXIWÐQH��0HORGLHQ ��������� ���

5XIWRQODXWVW¾UNH���������������������� ���
5XIWRQPHORGLH ������������������������ ���
.XU]ZDKOPHORGLH��������������������� ���
6HUYLFH�7ÐQH ��������������������������� ���
!�7ÐQH �������������������������������� ���
7DVWHQWRQ �������������������������������� ���
$OOH�7ÐQH��HLQ�DXV�������������������� ���
0HORGLH�$XI]HLFKQXQJ ������������ ���

3�([WUDV ���������������������������������� ���
=HLW�*HEÖKU ����������������������������� ���
5XIXPOHLWXQJ��HUZHLWHUW� ��������� ���3�([WUDV������������������������������� ���2�0HOGXQJ��(LQVWHOOXQJ� ����� ���!�(LQVWHOOXQJHQ ����������������� ���
6SUDFKH ����������������������������������� ���
*60�'LHQVWH �������������������������� ���
6SHUUHQ ����������������������������������� ���.�6SHUUH ������������������������������ ���
.I]�%HWULHE��DXFK�.I]�3RUWDEHO� ���
$QZHQGXQJHQ������������������������� ���

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

)HKOHUEHKHEXQJ������������������������ ���

'DWHQ������������������������������������������ ���

=XODVVXQJ�������������������������������� ���
7HFKQLVFKH�'DWHQ ������������������� ���

=XEHKÐU�������������������������������������� ���

,QWHUQDW��9RUZDKO���6HUYLFH����� ���

6WLFKZRUWYHU]HLFKQLV���������������� ���

,QKDOWVYHU]HLFKQLV
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���6,0�.DUWH�HLQVHW]HQ
9RP�'LHQVWDQELHWHU�HUKDOWHQ�6LH�HLQH�
6,0�.DUWH��GLH�DOOH�,QIRUPDWLRQHQ�ÖEHU�
$QVFKOX¹�XQG�*HEÖKUHQDEUHFKQXQJ�
VSHLFKHUW��)ÖU�GLHVHV�7HOHIRQ�GHQ�NOHL�
QHUHQ�$EVFKQLWW�KHUDXVOÐVHQ��IDOOV�GLH�
.DUWH�GDV�JUR¹H�)RUPDW�DXIZHLVW��
q $NNXGHFNHO�XQG�$NNX�HQWIHUQHQ�

q 6,0�.DUWH�PLW�GHP�.RQWDNW�QDFK�XQ�
WHQ�XQG�GHU�VFKU¾JHQ�(FNH�QDFK�
OLQNV�YRUQH�HLQVHW]HQ�

q 6,0�.DUWH�JDQ]�HLQVFKLHEHQ��

���$NNX�HLQVHW]HQ�ODGHQ�
q $NNX�ZLH�JH]HLJW�HLQVHW]HQ��.RQWDN�
WH�]HLJHQ�QDFK�YRUQH���

q $NNXGHFNHO�IODFK�QDFK�YRUQH�LQ�GLH�
$XVVSDUXQJHQ�VFKLHEHQ�XQG�GDQQ�
QDFK�XQWHQ�GUÖFNHQ�ELV�HU�HLQUDVWHW�

9RU�GHU�$NNXHQWQDKPH�GDV�7HOHIRQ�
DXVVFKDOWHQ�

$NNX�ODGHQ�
'HU�QHXH�$NNX�LVW�QRFK�QLFKW�NRPSOHWW�
JHODGHQ��GDKHU�
q /DGHNDEHO�LQ�GLH�°IIQXQJ�XQWHQ�DP�
7HOHIRQ�VWHFNHQ��3IHLO�QDFK�REHQ��

q /DGHJHU¾W�LQ�HLQH�6WHFNGRVH�VWHN�
NHQ��ELWWH�SUÖIHQ�6LH�YRUKHU��GD¹�GLH�
DXI�GHP�1HW]WHLO�DQJHJHEHQH�6SDQ�
QXQJ��LKUHU�1HW]VSDQQXQJ�HQW�
VSULFKW��

q 'LH�HUVWHQ�/DGHYRUJ¾QJH�VROOWHQ�
PLQ����6WXQGHQ�GDXHUQ��6S¾WHU�JH�
QÖJHQ�������6WXQGHQ�

,P�'LVSOD\�ZLUG�GHU�/DGH]XVWDQG�
DQJH]HLJW��:¾KUHQG�GHV�/DGHQV�
NDQQ�DXFK�WHOHIRQLHUW�ZHUGHQ�

*HEUDXFKV]HLW

(LQ�YROOHU�$NNX�ELHWHW�ELV�]X�
����6WXQGHQ�%HUHLWVFKDIWV]HLW�RGHU�
��6WXQGHQ�*HVSU¾FKV]HLW��DEK¾QJLJ�
YRQ�GHQ�(LQVDW]EHGLQJXQJHQ��
(LQ�:DUQVLJQDO�HUWÐQW��ZHQQ�HUQHXWHV�
/DGHQ�HUIRUGHUOLFK�LVW�

]XP��+HUDXV]LHKHQ��]XVDPPHQGUÖFNHQ

,QEHWULHEQDKPH
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,QEHWULHEQDKPH
���7HOHIRQ�HLQVFKDOWHQ
# ODQJ�GUÖFNHQ�]XP�(LQ��RGHU�

$XVVFKDOWHQ�

6ROOWH�d6,0�.DUWH�HLQVHW]HQo�LP�'LV�
SOD\�DQJH]HLJW�ZHUGH��ÖEHUSUÖIHQ�6LH�
ELWWH�]XHUVW�RE�GLH�6,0�.DUWH�ULFKWLJ�
HLQJHVHW]W�LVW��%LWWH�EHDFKWHQ�6LH�DXFK��
GD¹�HLQ�¾OWHUHU�6,0�.DUWHQ�7\S�QXU�
NRPSDLWEHO�LVW��ZHQQ�HV�VLFK�XP�HLQH��
��9ROW�6,0�.DUWH�KDQGHOW���6LHKH�DXFK�
d)HKOHUEHKHEXQJo��6HLWH������%LWWH�
ZHQGHQ�6LH�VLFK�EHL�3UREOHPHQ�RGHU�
)UDJHQ�DQ�,KUHQ�1HW]EHWUHLEHU���

���3,1�HLQJHEHQ�
'LH�6,0�.DUWH�LVW�JHJHQ�0L¹EUDXFK�PLW�
HLQHP�3,1�&RGH�JHVFKÖW]W�

( 3,1�1XPPHU�HLQJHEHQ��
�)HKOHUNRUUHNWXU�PLW�

 

G&��

'UÖFNHQ�1
'LH�$QPHOGXQJ�LP�1HW]�GDXHUW�HLQLJH�
6HNXQGHQ�

(UVFKHLQW�GHU�1DPH�GHV�1HW]EHWUHL�
EHUV��LVW�GDV�7HOHIRQ�EHWULHEVEHUHLW�

' 'LHVHV�6\PERO�HUVFKHLQW��
ZHQQ�,KUH�6,0�6RQGHUDQZHQ�
GXQJHQ�HQWK¾OW
�VLHKH�6HLWH����

3,1�"�






H& 2.

1HW]ZHUN

. 0HQ�

1RWUXI

'XUFK�'UÖFNHQ�GHU�'LVSOD\�7DVWH�NÐQ�
QHQ�6LH�DXFK�RKQH�6,0�.DUWH�HLQHQ�
1RWUXI�DEVHW]HQ�
6LH�NÐQQHQ�MHGHU]HLW����������LQ�*%��
Z¾KOHQ�

3,1

:LUG�GLH�3,1�GUHLPDO�IDOVFK�HLQJHJH�
EHQ��ZLUG�GLH�6,0�.DUWH�JHVSHUUW�
�VLHKH�6HLWH�����
(LQ���$XVVFKDOWHQ�GHU�3,1�.RQWUROOH�
VRZLH��QGHUQ�GHU�3,1�1XPPHU��
VLHKH�6HLWH����

1HW]YHUELQGXQJ

6W¾UNH�GHV�(PSIDQJVVLJQDOV�

(LQ�VFKZDFKHV�6LJQDO�PLQGHUW�
GLH�6SUDFKTXDOLW¾W�XQG�NDQQ�
]XP�$EEUXFK�IÖKUHQ�

,VW�GDV�6LJQDO�]X�VFKZDFK��JHKHQ�6LH�
DQ�HLQ�)HQVWHU�RGHU�LQV�)UHLH�
:HQQ�6LH�VLFK�DX¹HUKDOE�,KUHV�
d+HLPDWQHW]HVo�RGHU�LP�$XVODQG�EH�
ILQGHQ��Z¾KOW�,KU�7HOHIRQ�DXWRPDWLVFK�
HLQ�DQGHUHV�*60�1HW]�
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$QUXIHQ
:DKO�PLW�=LIIHUQWDVWHQ

'HU�1DPH�GHV�1HW]EHWUHLEHUV�PX¹�LP�
'LVSOD\�DQJH]HLJW�VHLQ�

( *HZÖQVFKWH�5XIQXPPHU�
HLQJHEHQ�

5 'UÖFNHQ��'LH�DQJH]HLJWH�
5XIQXPPHU�ZLUG�JHZ¾KOW��

# 'UÖFNHQ��'DV�*HVSU¾FK�
ZLUG�EHHQGHW�

1RUPDOHUZHLVH�ZLUG�GHU�$QUXI�EHHQ�
GHW��ZHQQ�GHU�DQGHUH�7HLOQHKPHU�DXI�
OHJW���DEHU�6LH�VROOWHQ�QLFKW�GDUDXI�YHU�
WUDXHQ�

�

,PPHU�9RUZDKO�PLW�HLQJHEHQ�

Å&� NXU]�GUÖFNHQ�OÐVFKW�OHW]WHV�
=HLFKHQ��ODQJ�GUÖFNHQ�GLH�JH�
VDPWH�5XIQXPPHU�

(LQIDFKHU�$QUXIHQ

(LQIDFKHU��VFKQHOOHU�XQG�IHKOHUIUHL�
Z¾KOHQ�GXUFK�
q )UÖKHUH�$QUXIH�ZLHGHUKROHQ�
q ,P�%HVHW]WIDOO�DXWRPDWLVFK�ZLHGHU�
KROW�Z¾KOHQ�ODVVHQ�

q (PSIDQJHQH�$QUXIH�]XUÖFNUXIHQ�
q 1LFKW�DQJHQRP��$QUXIH�DQUXIHQ�
q .�7HOHIRQEXFK�EHQXW]HQ�
q /�.XU]ZDKO�EHQXW]HQ�
q 5XIQU��LQ�0HOGXQJHQ�Z¾KOHQ�
q 0HKUHUH�5XIQXPPHUQ�JOHLFK]HLWLJ�
Z¾KOHQ��.RQIHUHQ]��

=XJDQJ�SHU�0HQÖ��VLHKH�6������RGHU�
ZLH�QDFKIROJHQG�EHVFKULHEHQ�

1HW]ZHUN

. 0HQ�

$XV�GHP�%HUHLWVFKDIWV]XVWDQG�

/HW]WHQ�$QUXI�ZLHGHUKROHQ

5 =ZHLPDO�GUÖFNHQ�

)UÖKHUH�$QUXIH�ZLHGHUKROHQ

5 'UÖFNHQ�

0 %O¾WWHUQ��XP�IUÖKHUH�$QUXIH�
]X�VHKHQ�

5 'UÖFNHQ��'LH�DQJH]HLJWH�
5XIQXPPHU�ZLUG�JHZ¾KOW�

$XWR��:DKOZLHGHUKROXQJ
,P�d%HVHW]Wo�)DOO�NÐQQHQ�6LH�

:GK� 'UÖFNHQ��'LH�:DKO�ZLUG����
0LQ��ODQJ�LQ�]XQHKPHQGHQ�
$EVW¾QGHQ�ZLHGHUKROW��

5ÖFNUXIOLVWH
'LH�OHW]WHQ��YRP�1HW]��HUNDQQWHQ�5XI�
QXPPHUQ�ZHUGHQ�JHVSHLFKHUW

5 :LHGHUZDKOOLVWH�DXIUXIHQ�

*� /LQNV�EO¾WWHUQ�]XU�VFKQHOOHQ�
/LVWHQDQ]HLJH�

5 'UÖFNHQ��'LH�DQJH]HLJWH�
5XIQXPPHU�ZLUG�JHZ¾KOW�

" /HW]WH�$QUXIH

'LH�]XOHW]W�JHZ¾KOWHQ�HPSIDQJHQHQ�
5XIQXPPHUQ�ZHUGHQ�JHVSHLFKHUW�

-HGH�DQGHUH�1XW]XQJ�GHV�7HOHIRQV�
EHHQGHW�GLHVH�)XQNWLRQ�

d$QUXIHUHUNHQQXQJo�LVW�QLFKW�LQ�DOOHQ�
1HW]HQ�YHUIÖJEDU�

,
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$QUXIHQ
(QWJDQJHQH�$QUXIH�

N+� (UVFKHLQW�LP�'LVSOD\��ZHQQ�
6LH�HLQHQ�$QUXI�QLFKW�DQQHK�
PHQ�NRQQWHQ�

0� 'UÖFNHQ

5 'UÖFNHQ��'LH�DQJH]HLJWH�
5XIQXPPHU�ZLUG�JHZ¾KOW�
RGHU�ZHLWHUEO¾WWHUQ�]XU�
$Q]HLJH�IUÖKHUHU�$QUXIH�

,QWHUQDWLRQDOH�9RUZDKO

� 'LH�7DVWH�VR�ODQJH�GUÖFNHQ��
ELV�HLQ�d�o�=HLFKHQ�
HUVFKHLQW�

(� (LQJDEH�GHU�LQWHUQDW��9RU�
ZDKO��VLHKH�6������GDQQ�GLH�
QDWLRQDOH�5XIQXPPHU��LQ�
GHQ�PHLVWHQ�/¾QGHUQ�RKQH�
GDV�HUVWH�=HLFKHQ���

'LH�/LVWH�HQWJDQJ��$QUXIH�LVW�DXFK�SHU�
0HQ��DXIUXIEDU��VLHKH�6������

=XP�VS¾WHUHQ�*HEUDXFK�LP�$XVODQG�
5XIQXPPHUQ�PLW�GLHVHP�=XVDW]�HLQ�
JHEHQ��VLHKH�6�����

1HW]ZHUN

.��N+ 0HQ�

$QUXIH�HQWJHJHQQHKPHQ
$EKHEQ 'UÖFNHQ

RGHU

5 'UÖFNHQ�

*HVSU¾FK�EHHQGHQ
# 'UÖFNHQ�

8QHUZÖQVFKWH�$QUXIH
%HVHW]W 'UÖFNHQ�

RGHU

# 'UÖFNHQ��'HU�$QUXI�ZLUG�DE�
JHZLHVHQ

1RUPDOHUZHLVH�ZLUG�GHU�$QUXI�EHHQ�
GHW��ZHQQ�GHU�DQGHUH�7HLOQHKPHU�DXI�
OHJW���DEHU�6LH�VROOWHQ�QLFKW�GDUDXI�YHU�
WUDXHQ�

8POWJ ZLUG�DQJH]HLJW��IDOOV�HLQJH�
VWHOOW���]�%��]XU�6SUDFKPHOGXQJ�
�$QUXIEHDQWZRUWHU���VLHKH�6������

=ZHLWH�5XIQXPPHU�
:HQQ�HLQH�]ZHLWH�5XIQXPPHU�IÖU�
GDV�7HOHIRQ�DQJHPHOGHW�LVW��NDQQ�]ZL�
VFKHQ�GHQ�5XIQXPPHUQ�JHZHFKVHOW�
ZHUGHQ�

� 'UÖFNHQ��:DKOZHLVH�$Q]HL�
JH�LP�'LVSOD\�

/WJ����������'UÖFNHQ�]XP�:HFKVHO�GHU�
5XIQXPPHU�

,
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.�7HOHIRQEXFK
1HXHU�(LQWUDJ�
( 5XIQXPPHU�PLW�NRPSO��9RU�

ZDKO�HLQJHEHQ�

%HL�K¾XILJHP�$XVODQGVHLQ�
VDW]�JOHLFK�GLH�,QWHUQDWLRQDOH�
9RUZDKO�HLQWUDJHQ��6HLWH����

6SHLFK� 'UÖFNHQ��

( 'HQ�1DPHQ�]XU�5XIQXPPHU�
HLQJHEHQ��7H[WHLQJDEH�VLH�
KH�XQWHQ��

2. 'UÖFNHQ�

5 5XIQXPPHU�Z¾KOHQ�
RGHU

# 5ÖFNNHKU�LQ�GHQ�%HUHLW�
VFKDIWV]XVWDQG�]XU�(LQJDEH�
HLQHU�ZHLWHUHQ�5XIQXPPHU�

7H[WHLQJDEH

'UÖFNHQ�6LH�GLH�=LIIHUQWDVWHQ�ZLHGHU�
KROW��ELV�GDV�JHZÖQVFKWH�=HLFKHQ�HU�
VFKHLQW��'HU�&XUVRU�VSULQJW�QDFK�NXU�
]HU�3DXVH�ZHLWHU�

� (LQPDO�NXU]�GUÖFNHQ�VFKUHLEW�
GHQ�%XFKVWDEHQ�$��]ZHLPDO�
GDV�%��HWF�

H& .XU]�GUÖFNHQ�OÐVFKW�GDV�=HL�
FKHQ�YRU�GHU�6FKUHLEPDUNH��
ODQJ�GUÖFNHQ�GHQ�1DPHQ�


 8PVFKDOWHQ�]ZLVFKHQ�*UR¹�
XQG�.OHLQVFKUHLEXQJ��6WDQ�
GDUGP¾¹LJ�ZLUG�QXU�GDV�HUVWH�
=HLFKHQ�JUR¹�JHVFKULHEHQ�

� /HHU]HLFKHQ�VFKUHLEHQ�

1DPH�

H& 2.

0LW�7HOHIRQEXFK�Z¾KOHQ
. 'UÖFNHQ��'DV�7HOHIRQEXFK�

ZLUG�JHÐIIQHW�
�(LJHQH�5XIQU��VLHKH�6�����

(�N $XVZDKO�GHV�1DPHQV�GXUFK�
(LQJDEH�GHV�$QIDQJVEXFK�
VWDEHQV�XQG�RGHU�EO¾WWHUQ�

5 'LH�5XIQU��]XP�DQJH]HLJWHQ�
1DPHQ�ZLUG�JHZ¾KOW�

$QGHUH�=HLFKHQ

�
�
7DVWHQ�IÖU�,QWHUSXQNWLRQ��6\PEROH��
N\ULOOLVFKH�=HLFKHQ��
'LH�YHUIÖJEDUHQ�=HLFKHQ�ZHUGHQ�PLW�
GHP�7DVWHQGUXFN�LP�'LVSOD\�DQJH�
]HLJW��VLHKH�DXFK�6HLWH�����

7LSV
q )ÖU�ZLFKWLJH�5XIQXPPHUQ�.XU]�
ZDKO�EHQXW]HQ��6HLWH�����

q 8P�PHKUHUH�5XIQXPPHUQ�HLQHU�
3HUVRQ�]X]XRUGQHQ�
&DUROD�%��IÖU�%ÖUR�
&DUROD�3��IÖU�3ULYDW�

q (LQH�5XIQU��NDQQ�ELV�]X����=LIIHUQ�
HQWKDOWHQ��IÖU�]�%��&DOO�5RXWLQJ��

7LSV
q ,Q�PDQFKHQ�)¾OOHQ�ZLUG�GDV�.�
6\PERO�QLFKW�DQJH]HLJW��'DQQ�
0HQ� GUÖFNHQ�XQG�]XP�.�7HOH�
IRQEXFK�EO¾WWHUQ��6HLWH�����

q %HJLQQHQ�YLHOH�1DPHQ�PLW�GHP�
VHOEHQ�=HLFKHQ��GDV�Q¾FKVWH�GUÖN�
NHQ�XQG�UÖFNZ¾UWV�EO¾WWHUQ�

.
&DURO

����H N 2SWLRQ
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.�7HOHIRQEXFK
7HOHIRQEXFK�2SWLRQHQ
=X�HLQHP�DQJH]HLJWHQ�(LQWUDJ�ZHUGHQ�
ZHLWHUH�2SWLRQHQ�DQJHERWHQ�

. 'UÖFNHQ�XQG�JHZÖQVFKWHQ�
(LQWUDJ�DXVZ¾KOHQ�

2SWLRQ 'UÖFNHQ�

0 (LQH�GHU�IROJHQGHQ�)XQNWLR�
QHQ�DXVZ¾KOHQ�

(LQWUDJ�OHVHQ

=HLJW�GLH�]XJHKÐULJH�5XIQXPPHU�

(LQWUDJ�EHDUEHLWHQ

'LH�5XIQXPPHU�ZLUG�PLW�HLQHP�EOLQ�
NHQGHQ�&XUVRU�DQJH]HLJW�

H&��( 5XIQXPPHU�¾QGHUQ�

2. �QGHUXQJ�EHVW¾WLJHQ�XQG�
9RUJDQJ�PLW�GHP�1DPHQ�
ZLHGHUKROHQ

(LQWUDJ�HQWIHUQHQ

/ÐVFKHQ�EHVW¾WLJHQ�PLW�-D�

,Q�.XU]ZDKO�VSHLFK�

�VLHKH�6HLWH����

$OV�7RQIROJH�VHQGHQ

:¾KUHQG�HLQHV�*HVSU¾FKV�NDQQ�HLQ�JH�
VSHLFKHUWHU�6WHXHUFRGH�JHVHQGHW�ZHU�
GHQ��VLHKH�DXFK�UHFKWV��

.DSD]LW¾W

$Q]HLJH�GHU�EHVHW]WHQ�XQG�IUHLHQ�6SHL�
FKHUSO¾W]H�DXI�GHU�6,0�.DUWH�

7HOHIRQEXFK�OÐVFKHQ

$OOH�7HOHIRQEXFKHLQWU¾JH�ZHUGHQ�QDFK�
HLQHU�6LFKHUKHLWVDEIUDJH�PLW�3+21(�
&2'(�JHOÐVFKW��VLHKH�6HLWH�����

'70)�.RQWUROO�&RGH
,P�7HOHIRQEXFK�NÐQQHQ�6LH�6WHXHUFR�
GHV��]�%��]XU�)HUQDEIUDJH�HLQHV�$QUXI�
EHDQWZRUWHUV��]XVDPPHQ�PLW�HLQHU�
5XIQXPPHU�VSHLFKHUQ��

( 5XIQXPPHU�HLQJHEHQ�

� VR�ODQJ�GUÖFNHQ�ELV�HLQ
�d�o���=HLFKHQ�HUVFKHLQW��HU�
]HXJW�HLQH�3DXVH�YRQ���6H�
NXQGHQ���)ÖU�O¾QJHUH�3DXVHQ�
ZLHGHUKROHQ�

$OWHUQDWLY�NDQQ�DXFK�QXU�GHU�.RQWUROO�
&RGH�HLQJHWUDJHQ�ZHUGHQ��'DV�6HQ�
GHQ�HUIROJW�GDQQ�ÖEHU�GLH�7HOHIRQEXFK�
2SWLRQHQ��VLHKH�OLQNV���

,QIR

(LJHQH�5XIQXPPHU

'HU�HUVWH�(LQWUDJ�LP�7HOHIRQEXFK�LVW�
IÖU�GLH�HLJHQH��0RELO���5XIQXPPHU�UH�
VHUYLHUW�

6HW]HQ 'UÖFNHQ

(�2. 5XIQXPPHU�HLQWUDJHQ�

:HQQ�GLH�6,0�.DUWH�HLQH�]ZHLWH�5XI�
QXPPHU�XQWHUVWÖW]W��/WJ�������NDQQ�
GLHVH�DQJH]HLJW�RGHU�HLQJHWUDJHQ�
ZHUGHQ�

6HUYLFH�7HOHIRQEXFK

,KU�1HW]EHWUHLEHU�NDQQ�,KUH�6,0�.DUWH�
PLW�HLQHP�6HUYLFH�7HOHIRQEXFK�YHUVH�
KHQ��,Q�GLHVHP�)DOO�ILQGHQ�6LH��6HU�
YLFH�7�%XFK!��DOV�GULWWHQ�(LQWUDJ�LP�
7HOHIRQEXFK��
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$QZHQGXQJHQ
,KU�1HW]EHWUHLEHU�NDQQ�ÖEHU�GLH�6,0�
.DUWH�EHVRQGHUH�$QZHQGXQJHQ�ZLH�
%DQN��%ÐUVH��HWF��DQELHWHQ��6,0�$SSOL�
FDWLRQ�7RRO�.LW��
,VW�HLQH�$QZHQGXQJ�DNWLY��HUVFKHLQW�
GDV�'�6\PERO�LP�'LVSOD\�

0 'UÖFNHQ�

,VW�PHKU�DOV�HLQH�$QZHQGXQJ�YRUKDQ�
GHQ��ZHUGHQ�GLHVH�LQ�HLQHP�0HQÖ�DQ�
JHERWHQ�

0 %O¾WWHUQ�XQG�GLH�JH�
ZÖQVFKWH�$QZHQGXQJ�
DXVZ¾KOHQ�

'LH�$QZHQGXQJ�NDQQ�]XV¾W]OLFKH�+LOIH�
LQIRUPDWLRQHQ�DQELHWHQ�

� 'UÖFNHQ�]XP�/HVHQ�

)ÖU�ZHLWHUH�,QIRUPDWLRQHQ�ZHQGHQ�6LH�
VLFK�ELWWH�DQ�GHQ�1HW]EHWUHLEHU��
8QWHU�GHP�0HQÖSXQNW�d$QZHQGXQ�
JHQo�NDQQ�,KU�7HOHIRQ�NÖQIWLJH�(UZHL�
WHUXQJHQ�LQWHJULHUHQ�

1HW]ZHUN

.��' 0HQ�

(LQLJH�)XQNWLRQHQ�NÐQQHQ�6LH�QXU�Z¾K�
UHQG�HLQHV�*HVSU¾FKV�QXW]HQ�

/DXWVW¾UNH�UHJHOQ

 ��'UÖFNHQ

%HLGH�6HLWHQ�GHU�OLQNHQ�7DVWH�QXW]HQ�

1RWL]EXFK
6LH�NÐQQHQ�MHGHU]HLW�HLQH�5XIQXPPHU�
HLQWUDJHQ�

( 5XIQXPPHU�HLQWUDJHQ�XQG�
QDFK�GHP�*HVSU¾FK�VSHL�
FKHUQ�RGHU�Z¾KOHQ�

8P�]X�YHUKLQGHUQ��GD¹�YHUWUDXOLFKH�'D�
WHQ�JHVHKHQ�ZHUGHQ��]�%��%DQN�3,1��

�� /DQJ�GUÖFNHQ�

=HLW�*HEÖKU
:HQQ�HLQJHVWHOOW��6HLWH������HUIROJW�GLH�
$Q]HLJH�Z¾KUHQG�HLQHV�*HVSU¾FKV�

7HOHIRQEXFK��:LHGHUZDKO
:HQQ�6LH�HLQH�JHVSHLFKHUWH�5XIQXP�
PHU�QDFKVHKHQ�PÐFKWHQ�

0HQ� 'UÖFNHQ�

0 %O¾WWHUQ�XQG�DXVZ¾KOHQ�

.�� ��.�7HOHIRQEXFK���6HLWH���
RGHU+N�� ��" /HW]WH�$QUXIH���6HLWH���

'LH�QRUPDOHQ�0HQÖIXQNWLRQHQ�NÐQ�
QHQ�HEHQIDOOV�JHQXW]W�ZHUGHQ�

+�����+
&DURO

���O�� 0HQ�

,

,P�*HVSU¾FK
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,P�*HVSU¾FK
$QNORSIHQ
:HUGHQ�6LH�Z¾KUHQG�HLQHV�7HOHIRQJH�
VSU¾FKV�DQJHUXIHQ��KÐUHQ�6LH�GHQ�d$Q�
NORSIWRQo��

(V�EHVWHKHQ���0ÐJOLFKNHLWHQ�

n $NWXHOOHV�*HVSU¾FK�EHHQGHQ��
QHXHV�DQQHKPHQ

# 'UÖFNHQ�

'DV�DNWXHOOH�*HVSU¾FK�ZLUG�EHHQGHW��
'HU�ZDUWHQGH�$QUXI�OÐVW�GHQ�QRUPDOHQ�
$QUXIWRQ�DXV�XQG�NDQQ�DQJHQRPPHQ�
ZHUGHQ

o 0DNHOQ

0DNHOQ �RGHU�5�'UÖFNHQ�

'HU�ZDUWHQGH�$QUXI�ZLUG�DQJHQRP�
PHQ�XQG�GDV�DNWXHOOH�*HVSU¾FK�JHKDO�
WHQ��(V�NDQQ�EHOLHELJ�KLQ��XQG�KHUJH�
VFKDOWHW�ZHUGHQ��

p 1HXHQ�$QUXI�DEZHLVHQ

%HVHW]W 'UÖFNHQ��'HU�$QUXIHU�KÐUW�
GHQ�%HVHW]WWRQ�

RGHU

5XIXPO )DOOV�HLQJHVWHOOW��6HLWH�����

(YWO��PÖVVHQ�6LH�VLFK�GDIÖU�UHJLVWULH�
UHQ�ODVVHQ�XQG�GDV�7HOHIRQ�HQWVSUH�
FKHQG�HLQVWHOOHQ��6HLWH������

,

�����!!!!
&DURO

%HVHW]W 0DNHOQ

*HVSU¾FK�KDOWHQ
6LH�NÐQQHQ�HLQ�*HVSU¾FK�KDOWHQ�XQG�
VS¾WHU�ZLHGHU�DXIQHKPHQ��

5 'UÖFNHQ��*HVSU¾FK�KDOWHQ��

=XU�FN 'UÖFNHQ��5ÖFNNHKU�]XP�JH�
KDOWHQHQ�*HVSU¾FK�

.RQIHUHQ]�0DNHOQ
6LH�NÐQQHQ�PHKUHUH�*HVSU¾FKH�LQ�HL�
QHU�.RQIHUHQ]�]XVDPPHQIDVVHQ�

( 5XIQXPPHU�HLQJHEHQ�RGHU�DXV�
7HOHIRQEXFK�Z¾KOHQ��YLD�0H�
Q���

5 'UÖFNHQ��'HU�DNWXHOOH�$QUXI�
ZLUG�JHKDOWHQ�XQG�GDV�QHXH�
*HVSU¾FK�DXIJHEDXW�

(V�EHVWHKHQ���0ÐJOLFKNHLWHQ�

n 0DNHOQ

0DNHOQ RGHU�5�'UÖFNHQ�

'DV�QHXH�*HVSU¾FK�ZLUG�JHKDOWHQ�XQG�
]XP�ZDUWHQGHQ�*HVSU¾FK�]XUÖFNJH�
NHKUW��(V�NDQQ�EHOLHELJ�KLQ��XQG�KHUJH�
VFKDOWHW�ZHUGHQ

o 9HUELQGXQJ�EHHQGHQ

# 'UÖFNHQ�

-D� 'UÖFNHQ��5ÖFNNHKU�]XP�JH�
KDOWHQHQ�*HVSU¾FK�

p .RQIHUHQ]

 

*�

 

*�

 

* 'UÖFNHQ�

(LQH��HU�.RQIHUHQ]�ZLUG�KHUJHVWHOOW��(V�
NÐQQHQ�ELV�]X���7HLOQHKPHU�]XVDP�
PHQJHVFKDOWHW�ZHUGHQ�

,

,

+�����+
+�����+

� 0DNHOQ
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0HQÖ
0HQÖSULQ]LS
'DV�0HQÖ�ELHWHW�=XJDQJ�]X�YLHOHQ�7H�
OHIRQ���1HW]ZHUN���XQG�(LQVWHOOXQJV�
IXQNWLRQHQ�

'UÖFNHQ�1

�0�
4XHUEO¾WWHUQ�]XU�$XVZDKO�HL�
QHV�+DXSWPHQÖV�

$XVZDKO 'UÖFNHQ�

'LH�$XVZDKO�HLQHV�0HQÖ�
HLQWUDJV�IÖKUW�]X�HLQHP�8Q�
WHUPHQÖ��GHP�PDQFKPDO�
ZHLWHUH�8QWHUPHQÖV�IROJHQ�

# *JI��PHKUIDFK�GUÖFNHQ��XP�
DXV�GHQ�0HQÖV�ELV�]XP�%H�
UHLWVFKDIWV]XVWDQG�]XUÖFN]X�
VSULQJHQ��

+LQZHLV��:LUG�GLH�(QGH�7DVWH�LP�%H�
UHLWVFKDIWV]XVWDQG�]X�ODQJH�JHGUÖFNW��
VFKDOWHW�GDV�7HOHIRQ�DXV�

1HW]ZHUN

. 0HQ�

/�2�4%�."3
.XU]ZDKO

���H�����N $XVZDKO

3RVLWLRQ�
YRQ�JHVDPW

0HQÖ
)XQNWLRQHQ

(LQJDEHVSHLFKHU

'DV�7HOHIRQ�VSHLFKHUW�GLH�OHW]WHQ���
0HQÖDEIUDJHQ�]XU�HLQIDFKHQ�:LHGHU�
KROXQJ��$XV�GHP�%HUHLWVFKDIWV]X�
VWDQG�

� 'UÖFNHQ��,P�'LVSOD\�HU�
VFKHLQW�GLH�'LVSOD\WDVWH�

/LVWH�� 'UÖFNHQ��GDQQ�EO¾WWHUQ�XQG�
DXVZ¾KOHQ�

0LW�GHP�$XVVFKDOWHQ�GHV�7HOHIRQV�
ZLUG�GLHVH�/LVWH�JHOÐVFKW�

0HQÖ�.XU]ZDKO�

'LH�0HQÖIXQNWLRQHQ�VLQG�QXPHULHUW��
'LH�(LQJDEH�HLQHU�1XPPHUQIROJH�
Z¾KOW�HLQH�)XQNWLRQ�
GLUHNW�DXV��%VS��

0HQ����� 'UÖFNHQ�

'LH�0HOGXQJVOLVWH�ZLUG�DQJH]HLJW

=ZHLWH�5XIQXPPHU,
,VW�HLQH�]ZHLWH�5XIQXPPHU�DQJHPHO�
GHW��NÐQQHQ�JHVRQGHUWH�(LQVWHOOXQ�
JHQ�SHU�0HQÖ�YRUJHQRPPHQ�ZHUGHQ�
�]�%��0HORGLH��5XIXPOHLWXQJ��HWF����
'D]X�YRUKHU�DXI�GLH�JHZÖQVFKWH�5XI�
QXPPHU�XPVFKDOWHQ��6HLWH����

1HW]IXQNWLRQHQ

0DQFKH�1HW]IXQNWLRQHQ�ZHUGHQ�HYWO��
YRQ�,KUHP�1HW]EHWUHLEHU�QLFKW�DQJH�
ERWHQ��E]Z��HUIRUGHUQ�HLQH�JHVRQGHU�
WH�5HJLVWULHUXQJ�, =HLFKHQ�IÖU�QHW]DEK¾QJLJH�

)XQNWLRQHQ�
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/�.XU]ZDKO
$QUXIHQ�GXUFK�(LQJDEH�HLQHU�=LIIHU�

0LW�.�(LQWUDJ�VHW]HQ
. 'UÖFNHQ��VLHKH�6�����

0 (LQWUDJ�DXVZ¾KOHQ�

2SWLRQ 'UÖFNHQ�

0 ,Q�.XU]ZDKO�VSHLFK��DXV�
Z¾KOHQ�

,VW�GLH�.XU]ZDKOOLVWH�YROO��HLQHQ�(LQWUDJ�
]XP�$XVWDXVFK�Z¾KOHQ�

1HXH�1XPPHU�VHW]HQ
0HQ� 'UÖFNHQ��0HQÖ��6������

/ $XVZ¾KOHQ�

0 %O¾WWHUQ�ELV�]X��OHHU!�
�IDOOV�DOOH�YROO��VLHKH�XQWHQ��

6HW]HQ 'UÖFNHQ�

( 5XIQXPPHU�XQG�1DPH�HLQ�
JHEHQ��VLHKH�6�����

6LQG�DOOH�(LQWU¾JH�YHUJHEHQ�

0 8QHUZÖQVFKWHQ�(LQWUDJ�DXV�
Z¾KOHQ�

2SWLRQ 'UÖFNHQ��GDQQ�HQWZHGHU

(LQWUDJ�YHUVFKLHEHQ��DXVZ¾KOHQ�

* GDQQ�OLQNV�EO¾WWHUQ�]X�
�,Q�7�%XFK�YHUVFKLHEHQ!

RGHU

(LQWUDJ�HQWIHUQHQ��DXVZ¾KOHQ�
GDQQ�ZHLWHU�ZLH�EHL��OHHU!��
VLHKH�REHQ�

(LQWUDJ���LVW�IHVW�IÖU�GLH�4��0DLOER[�
UHVHUYLHUW�

.XU]ZDKO�EHQXW]HQ
( .XU]ZDKO�1XPPHU���������

GUÖFNHQ��'LH�HUVWHQ���=HL�
FKHQ�GHV�1DPHQV�ZHUGHQ�
DQJH]HLJW��=XP�$QUXIHQ�

5 'UÖFNHQ�

RGHU�

1 GLH�UHFKWH�'LVSOD\WDVWH�
GUÖFNHQ��

:HLWHUH�2SWLRQHQ
:HQQ�HLQ�.XU]ZDKOHLQWUDJ�DQJH]HLJW�
ZLUG�

2SWLRQ 'UÖFNHQ��

 =XU�JHZÖQVFKWHQ�)XQNWLRQ�
EO¾WWHUQ�

(LQWUDJ�OHVHQ
=HLJW�GLH�]XJHKÐULJH�5XI�
QXPPHU�

(LQWUDJ�EHDUEHLWHQ
=XHUVW�GLH�5XIQXPPHU�¾Q�
GHUQ��GDQQ�GHQ�1DPHQ�

(LQWUDJ�YHUVFKLHEHQ
6LH�NÐQQHQ�
�,Q�7�%XFK�YHUVFKLHEHQ!�
DXVZ¾KOHQ�RGHU�HLQH�QHXH�
.XU]ZDKOQXPPHU�]XWHLOHQ�

0 (LQHQ�QLFKW�PHKU�EHQÐWLJWHQ�
(LQWUDJ�DXVZ¾KOHQ�XQG�
(UVHW]��DXVZ¾KOHQ�

(LQWUDJ�HQWIHUQHQ

$OV�7RQIROJH�VHQGHQ��VLHKH�6HLWH����

,QIR
)ÖU�DOOH�HUNDQQWHQ�$QUXIH��GLH�LQ�GHU�
.XU]ZDKO�HLQJHWUDJHQ�VLQG��NDQQ�HLQ�
EHVRQGHUHU�6LJQDOWRQ�HLQJHVWHOOW�
ZHUGHQ��VLHKH�6������
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2�7H[WPHOGXQJHQ
0LW�,KUHP�7HOHIRQ�NÐQQHQ�6LH�7H[WPHO�
GXQJHQ��606��HPSIDQJHQ�XQG�VHQ�
GHQ��¶EHU�8PIDQJ�XQG�%HGLHQXQJ�GHU�
1HW]IXQNWLRQHQ�LQIRUPLHUW�6LH�GHU�
1HW]EHWUHLEHU�

7H[WPHOGXQJHQ�OHVHQ
(LQH�QHXH�7H[WPHOGXQJ�ZLUG�GXUFK�HLQ�
]XV¾W]OLFKHV�6\PERO�DQJH]HLJW�

0��'UÖFNHQ�

'DV�'LVSOD\�]HLJW�'DWXP�XQG�8KU]HLW�
GHV�(LQJDQJV�VRZLH�GLH�5XIQXPPHU�
GHV�$EVHQGHUV�

0 =XP�/HVHQ�GXUFKEO¾WWHUQ�

7H[WPHOGXQJHQ�OÐVFKHQ
$P�(QGH�HLQHV�7H[WHV�NÐQQHQ�6LH�GLH�
0HOGXQJ�OÐVFKHQ�

-D 'UÖFNHQ�

0HOGXQJHQ�VROOWHQ�LPPHU�JHOÐVFKW�
ZHUGHQ��GD�GLH�.DSD]LW¾W�GHU�6,0�.DUWH�
EHJUHQ]W�LVW��%HL�YROOHP�6SHLFKHU�NDQQ�
NHLQH�0HOGXQJ�PHKU�HPSIDQJHQ�ZHU�
GHQ�

5 'UÖFNHQ��XP�HLQH�PDUNLHU�
WH�S5XIQXPPHU�R�]X�Z¾K�
OHQ�

2 %OLQNW��ZHQQ�0HOGXQJV�
VSHLFKHU�YROO��VLHKH�6������

1HW]ZHUN

.�2 0HQ�

2SWLRQHQ��Z¾KUHQG�GHV�/HVHQV�

2SWLRQ 'UÖFNHQ�

 =XU�JHZÖQVFKWHQ�)XQNWLRQ�
EO¾WWHUQ�

$NWLYH�1U��Z¾KOHQ
'LHV�NDQQ�GHU�$EVHQGHU�
RGHU�HLQH�DQGHUH�5XIQXP�
PHU�VHLQ�

$NWLYH�1U��VLFKHUQ
6SHLFKHUW�5XIQXPPHU�LQ�
GDV�7HOHIRQEXFK�

$QWZRUW
9HUVFKLHGHQH�2SWLRQHQ�
GD]X��VLHKH�6HLWH����

/ÐVFKHQ
/ÐVFKW�0HOGXQJHQ�
�VLHKH�OLQNV��

%HDUE��
$EODXI�ZLH�EHL�d1HXH�0HO�
GXQJ�VHQGHQo��VLHKH�6������
$XFK�]XU�(LQJDEH�HLQHU�
QHXHQ�=LHODGUHVVH�H& EHL�%HGDUI�EHQXW]HQ��

.DSD]LW¾W
=HLJW�$Q]DKO�GHU�JHVSHLFKHU�
WHQ�0HOGXQJHQ�XQG�IUHLH�
3O¾W]H�

$QVLFKW�EHHQGHQ
=XUÖFN�]XU�0HOGXQJVOLVWH
�VLHKH�6������
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2�7H[WPHOGXQJHQ
0HOGXQJVOLVWH
0HQ� 'UÖFNHQ��0HQÖ��6�������

0 2�7H[WPHOGXQJ
DXVZ¾KOHQ�

0 2�$XV��$XVJDQJVOLVWH�
DXVZ¾KOHQ�

RGHU 2�(LQ��(LQJDQJVOLVWH�
DXVZ¾KOHQ�

0 ,Q�GHU�/LVWH�EO¾WWHUQ�

2SWLRQHQ��LQ�0HOGXQJVOLVWH�

2SWLRQ 'UÖFNHQ

0 =XU�JHZÖQVFKWHQ�)XQNWLRQ�
EO¾WWHUQ�

(LQWUDJ�OHVHQ

0 'UÖFNHQ�]XP�PDQXHOOHQ�
%O¾WWHUQ��GLHV�HUPÐJOLFKW�
DXFK�GLH��2SWLRQHQ��EHLP�
6FKUHLEHQ����6HLWH����

(LQWUDJ�HQWIHUQHQ
0HOGXQJHQ�OÐVFKHQ�
�6HLWH������

(LQWUDJ�EHDUEHLWHQ
$EODXI�ZLH�EHL�d1HXH�0HO�
GXQJ�VHQGHQo�
$XFK�]XU�(LQJDEH�HLQHU�
QHXHQ�=LHODGUHVVH�H& EHL�%HGDUI�EHQXW]HQ��

.DSD]LW¾W
=HLJW�$Q]DKO�GHU�JHVSHLFKHU�
WHQ�0HOGXQJHQ�XQG�IUHLH�
3O¾W]H�

��� /LVWHQSRVLWLRQ���/¾QJH�

7"8 0HOGXQJ�RKQH�$GUHVVH�
'LH�0HOGXQJ�O¾XIW�QDFK�NXU]HU�3DXVH�
DXWRP��GXUFK�GDV�'LVSOD\

1HXH�0HOGXQJ�VHQGHQ
%HLP�9HUVDQG�GHU�HUVWHQ�0HOGXQJ�
ZLUG�GLH�5XIQXPPHU�GHV�6HUYLFH]HQ�
WUXPV
�DEJHIUDJW��]X�HUKDOWHQ�YRP�
1HW]EHWUHLEHU��

0HQ� 'UÖFNHQ��0HQÖ��6�������

0 2�7H[WPHOGXQJ�
DXVZ¾KOHQ��GDQQ
�7[W�HUVWHOOHQ!

( 0HOGXQJVWH[W�HLQJHEHQ�
�VLHKH�6������

2. 'UÖFNHQ��ZHQQ�IHUWLJ�

-D %HVW¾WLJHQ�n(LQJDEH�]X�(Q�
GH"n��1HLQ�ELHWHW�DQGHUH�2S�
WLRQHQ��VLHKH�6������

( (LQJDEH�GHU�5XIQXPPHU�
$XVZDKO�DXV�7HOHIRQEXFK�

2. %HVW¾WLJHQ�n6HQGHQ�DQn�

2. 0HOGXQJ�VHQGHQ�
�n1RUPDOHU�7H[Wn��EHVW¾WL�
JHQ��¾QGHUQ�VLHKH�6������

RGHU

5 'UÖFNHQ�]XP�9HUVHQGHQ�


�=XP�:HFKVHO�GHU�5XIQXPPHU�GHV�
6HUYLFH�=HQWUXPV��VLHKH�6HLWH����

( *JI��5XIQU��GHV�6HUYLFH]HQ�
WUXPV�HLQWUDJHQ�

1DFK�GHP�+LQZHLV��GD¹�GHU�9HUVDQG�
HUIROJW�LVW��NDQQ�GLH�0HOGXQJ�JHVSHL�
FKHUW�ZHUGHQ��
6LH�HUVFKHLQW�LQ�GHU�

 

1�$XV�0HO�
GXQJVOLVWH�
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2�7H[WPHOGXQJHQ
7H[WHLQJDEH

'UÖFNHQ�6LH�GLH�=LIIHUQWDVWHQ�ZLHGHU�
KROW��ELV�GDV�JHZÖQVFKWH�=HLFKHQ�HU�
VFKHLQW��'HU�&XUVRU�VSULQJW�QDFK�NXU�
]HU�3DXVH�ZHLWHU�

� (LQPDO�NXU]�GUÖFNHQ�VFKUHLEW�
GHQ�%XFKVWDEHQ�$��]ZHLPDO�
GDV�%��HWF�

H& .XU]�GUÖFNHQ�OÐVFKW�GDV�=HL�
FKHQ�YRU�GHU�6FKUHLEPDUNH��
ODQJ�GUÖFNHQ�GHQ�1DPHQ�


 8PVFKDOWHQ�]ZLVFKHQ�*UR¹�
XQG�.OHLQVFKUHLEXQJ�

� /HHU]HLFKHQ�VFKUHLEHQ�

��� 'LH�=LIIHUQ�HUVFKHLQHQ�QDFK�
GHQ�%XFKVWDEHQ�

H�N .XU]�GUÖFNHQ�EHZHJW�GHQ�&XU�
VRU�YRQ�=HLFKHQ�]X�=HLFKHQ��
ODQJ�GUÖFNHQ�YRQ�:RUW�]X�
:RUW�

$QGHUH�=HLFKHQ

� � � � � � � � n

o " � � { B


 
 � � � �  ! �

	 � } � � ~ #

� � Γ ∆ Ξ Λ Ε Π Σ

Φ Ψ Ω

2SWLRQHQ��EHLP�6FKUHLEHQ�

2. 'UÖFNHQ�]XU�$Q]HLJH�YRQ�
d(LQJDEH�]X�(QGH"o�

1HLQ 'UÖFNHQ�

2SWLRQ� 'UÖFNHQ�

0 =XU�JHZÖQVFKWHQ�)XQNWLRQ�
EO¾WWHUQ�

0HOGXQJ�¾QGHUQ
5ÖFNNHKU�]XU�%HDUEHLWXQJ�

$XV�7�%XFK�HLQIÖJHQ
°IIQHW�GDV�7HOHIRQEXFK�]XU�
$XVZDKO�HLQHU�5XIQXPPHU�

=HLOHQXPEUFK�HLQIÖJHQ
%HJLQQW�QHXHQ�$EVDW]�

(LQJDEH�YHUZHUIHQ
5ÖFNNHKU�]XU�0HOGXQJVOLVWH�
RKQH�]X�VSHLFKHUQ�

,QIR

:XUGH�GLH�0HOGXQJ�QLFKW�YHUVHQGHW��
ZLUG�:LHGHUKROHQ"�DQJHERWHQ��
6FKO¾JW�DXFK�GLHV�IHKO��SUÖIHQ�6LH�GLH�
5XIQXPPHU�GHV�6HUYLFH]HQWUXPV�
�VLHKH�6������
'HU�+LQZHLV�d0HOGXQJ�JHVHQGHWo�
]HLJW�QXU�GLH�¶EHUWUDJXQJ�DQ�GDV�6HU�
YLFH]HQWUXP�DQ��GDV�YHUVXFKW�LQQHU�
KDOE�HLQHV�EHVWLPPWHQ�=HLWUDXPV�GLH�
0HOGXQJ�]X]XVWHOOHQ��

9RUJHIHUWLJWH�0HOGXQJHQ

)ÖU�5RXWLQH�0HOGXQJHQ�ZHUGHQ�EH�
UHLWV�IHUWLJH�7H[WH�QXU�QRFK�DQ�DNWXHO�
OH�%HGÖUIQLVVH�DQJHSD¹W��
'LHVH�7H[WH�NÐQQHQ�VHOEVW�HUVWHOOW�
ZHUGHQ�RGHU�DXFK�HPSIDQJHQH�0HO�
GXQJHQ�VHLQ�
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2�7H[WPHOGXQJHQ
0HOGXQJ�EHDQWZRUWHQ
(LQH�0HOGXQJ�DQ]HLJHQ�

2SWLRQ 'UÖFNHQ�

0 'UÖFNHQ�XQG�$QWZRUW�
DXVZ¾KOHQ��

(V�EHVWHKHQ���0ÐJOLFKNHLWHQ�

n�n$QWZRUW�LVW�-$�n

o�n$QWZRUW�LVW�1(,1�n

'LHVHU�+LQZHLV�XQG�,KUH�
5XIQXPPHU�ZHUGHQ�DOV�
$QWZRUW�DQJHIÖJW�

p�7H[W�HUVWHOOHQ
6LH�NÐQQHQ�HLQH�QHXH�0HO�
GXQJ�VFKUHLEHQ��6HLWH����

q�0HOGXQJ�EHDUEHLWHQ
,QKDOW�GHU�0HOGXQJ�EHDUEHL�
WHQ��H&�EHQXW]HQ��

2.���-D %HVW¾WLJHQ�

2. 0HOGXQJ�VHQGHQ��n1RUPDOHU�
7H[Wn�EHVW¾WLJHQ��

$OWH�0HOGXQJ�EHDUEHLWHQ
(LQH�0HOGXQJ�DQ]HLJHQ�

2SWLRQ 'UÖFNHQ�

0 (LQWUDJ�EHDUEHLWHQ�
DXVZ¾KOHQ�

$EODXI�ZLH�EHL�d1HXH�0HOGXQJ�VHQ�
GHQo��VLHKH�6�������(LQJDEH�]X�(QGH"�
EHVW¾WLJHQ�XQG�PLW�H&�XQHUZÖQVFKWH�
$GUHVVH�OÐVFKHQ�

( (LQJDEH�GHU�5XIQXPPHU�
$XVZDKO�DXV�7HOHIRQEXFK�

2.�2. %HVW¾WLJHQ�XQG�YHUVHQGHQ�

(LQLJH�1HW]EHWUHLEHU�ELHWHQ�,QIRUPDWL�
RQVGLHQVWH�IÖU�ORNDOH�%HUHLFKH�DQ��]�%��
:HWWHU��RGHU�9HUNHKUV�6HUYLFHV��,QIR�
.DQ¾OH��
=XP�(LQVFKDOWHQ�GHV�'LHQVWHV�XQG�]XU�
7KHPHQDXVZDKO��VLHKH�!�7KHPHQ��
VLHKH�6�����

!�,QIRGLHQVW�OHVHQ

(LQH�QHXH�,QIRGLHQVW�0HOGXQJ�O¾XIW�DX�
WRPDWLVFK�GXUFK�GDV�'LVSOD\��ELV�DXI�
PDQXHOOHV�/HVHQ�XPJHVFKDOWHW�ZLUG�
�VLHKH�XQWHQ���-H�QDFK�1HW]EHWUHLEHU�
ZHUGHQ�GDEHL�DOWH�0HOGXQJHQ�ÖEHU�
VFKULHEHQ

$OOH�QHXHQ�,QIRGLHQVW�0HOGXQJHQ�OHVHQ


 'UÖFNHQ�

/LHV 'UÖFNHQ�XQG�GLH�0HOGXQJHQ�
GXUFKEO¾WWHUQ�

$OWH��XQG�QHXH��,QIRGLHQVW�0HOGXQJHQ�OHVHQ

0HQ� 'UÖFNHQ��0HQÖ��6�������

0 2�7H[WPHOGXQJ�
DXVZ¾KOHQ��GDQQ
0HOGXQJHQ��GDQQ
/LHV�

=XP�/HVHQ�GLH�0HOGXQJHQ�GXUFKEO¾W�
WHUQ��LQ�DNWXHOOHU�5HLKHQIROJH���%LV�]X�
���0HOGXQJHQ�ZHUGHQ�JHVSHLFKHUW��
GDQQ�GLH�¾OWHVWHQ�ÖEHUVFKULHEHQ�
6LH�NÐQQHQ�,QIRGLHQVW�0HOGXQJHQ�DXI�
'DXHU�DOV�7H[WPHOGXQJ�VSHLFKHUQ�
�VLHKH�6������

. 0HQ�

1HW]ZHUN
0���'HOD\V

!�,QIRGLHQVW
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4�6SUDFKPHOGXQJHQ
'HU�'LHQVW�d6SUDFKPHOGXQJo�NDQQ�EH�
UHLWV�LP�$QJHERW�GHV�1HW]EHWUHLEHUV�
HQWKDOWHQ�VHLQ��$QGHUQIDOOV�PÖVVHQ�
6LH�VLFK�GDIÖU�UHJLVWULHUHQ�ODVVHQ��,QIRV�
GD]X�YRP�1HW]EHWUHLEHU��XQG�GLH�(LQ�
VWHOOXQJHQ�PDQXHOO�YRUQHKPHQ�
$EK¾QJLJ�YRP�1HW]EHWUHLEHU�NÐQQHQ�
GLH�IROJHQGHQ�%HVFKUHLEXQJHQ�HWZDV�
YDULLHUHQ�

6SUDFKPHOGXQJHQ�KÐUHQ
(LQH�QHXH�6SUDFKPHOGXQJ�NDQQ�ZLH�
IROJW�DQJHNÖQGLJW�ZHUGHQ�

q 4 HUVFKHLQW��LQNO��6LJQDOWRQ��

0 'UÖFNHQ��'DV�6HUYLFH]HQ�
WUXP�ZLUG�DQJHUXIHQ�XQG�GLH�
0HOGXQJ�HQ��DXVJHJHEHQ�

RGHU
q 2 HUVFKHLQW��LQNO��6LJQDOWRQ��

0 'UÖFNHQ��(LQH�7H[WPHOGXQJ�
ZLUG�DQJH]HLJW��GLH�HYWO��DXI�
HLQH�QHXH�6SUDFKPHOGXQJ�
KLQZHLVW�

RGHU
q 6LH�HUKDOWHQ�HLQHQ�$QUXI�PLW�HLQHU�
DXWRPDWLVFKHQ�$QVDJH��

=XP�+ÐUHQ�GHU�0HOGXQJ�PX¹�GDV�6HU�
YLFH]HQWUXP��0DLOER[��DQJHUXIHQ�ZHU�
GHQ�

� 'UÖFNHQ��ZHQQ�HLQJHVWHOOW�
�VLHKH�UHFKWV��

5 $QUXIHQ�

1HW]ZHUN

.�4 0HQ�

6SUDFKPHOGXQJHQ�HLQVWHOOHQ
0HQ� 'UÖFNHQ��0HQÖ��6�������

0 4�6SUDFKPHOGXQJHQ�
DXVZ¾KOHQ�

0 =XU�JHZÖQVFKWHQ�)XQNWLRQ�
EO¾WWHUQ�

0DLOER[�DQUXIHQ
*JI��5XIQXPPHU�GHV�6HUYLFH]HQWUXPV�
HLQWUDJHQ��E]Z��¾QGHUQ�

(���2. 5XIQXPPHU�HLQWUDJHQ�
�YRP�1HW]EHWUHLEHU�
DQJHJHEHQ��

6S¾WHUHU�$XIUXI�GHU�5XIQXPPHU�DXV�
GHP�%HUHLWVFKDIWV]XVWDQG�

� 'UÖFNHQ�

5 'UÖFNHQ�

5XIXPOHLWXQJ�HLQVWHOOHQ
1LFKW�DQJHQRPPHQH�$QUXIH��RGHU�ZHQQ�
7HOHIRQ�DXV��ZHUGHQ�]�%��DQ�GLH�0DLOER[�
GHV�6HUYLFH]HQWUXPV�XPJHOHLWHW�

0 4�5XIXPOWJ��DXVZ¾KOHQ�
3U�IHQ 'UÖFNHQ��ZHQQ�DQJHERWHQ��

'LH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�
JHSUÖIW��

(LQ 5XIXPOHLWXQJ�HLQVFKDOWHQ�

(���2. 5XIQXPPHU�]XU�d5XIXPOHL�
WXQJo�HLQWUDJHQ��'LHVH�ODX�
WHW�PHLVW�DQGHUV��DOV�GLH�]XP�
d$QUXIHQ�GHU�0DLOER[o�

8POHLWJ��HLQ�HUVFKHLQW�QDFK�MHGHP�
$QUXI�DOV�(ULQQHUXQJ�

:HLWHUH�2SWLRQHQ�]XU�5XIXPOHLWXQJ��
VLHKH�6�����
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%�$QUXIWÐQH��0HORGLHQ
0HQ� 'UÖFNHQ��0HQÖ��6�������

0 %$QUXIWRQ�DXVZ¾KOHQ�
0 =XU�JHZÖQVFKWHQ�

)XQNWLRQ�EO¾WWHUQ�

5XIWRQODXWVW¾UNH
'LH�/DXWVW¾UNH�LVW�LQ���6WXIHQ�RGHU�DQ�
VWHLJHQG�HLQVWHOOEDU�

5XIWRQPHORGLH
6LH�NÐQQHQ�DXV����0HORGLHQ�DXVZ¾K�
OHQ�RGHU�HLQHQ�NXU]HQ�6LJQDOWRQ�HLQ�
VWHOOHQ�

.XU]ZDKOPHORGLH
6LH�NÐQQHQ�HLQH�DQGHUH�0HORGLH�Z¾K�
OHQ��GLH�HUWÐQW��ZHQQ�GHU�$QUXIHU�LQ�,K�
UH�.XU]ZDKOOLVWH�HLQJHWUDJHQ�LVW���
+LQZHLV�DXI�ZLFKWLJHQ�$QUXI��

6HUYLFH�7ÐQH
6LH�NÐQQHQ�GLH�DNXVWLVFKHQ�6LJQDOH�IÖU�
IROJHQGH�=XVW¾QGH�HLQ��DXVVFKDOWHQ�
q 1HW]YHUELQGXQJ�
q 0HOGXQJ���!�1DFKULFKW�
q 9HUELQGXQJ�KHUJHVWHOOW�
'HU�+LQZHLV�d$NNX�ODGHQo�NDQQ�QLFKW�
DXVJHVFKDOWHW�ZHUGHQ�

!�7ÐQH
6LH�NÐQQHQ�GHQ�6LJQDOWRQ�]XU�$QNÖQGL�
JXQJ�YRQ��!�1DFKULFKWHQ�HLQ��DXV�
VFKDOWHQ�

$Q]HLJH��ZHQQ�DQVWHLJHQGH�
/DXWVW¾UNH�HLQJHVWHOOW�

7DVWHQWRQ
(LQVWHOOHQ�YRQ�$XV��.OLFN�RGHU�7RQ�

$OOH�7ÐQH��HLQ�DXV�
(V�ZHUGHQ�DOOH�7ÐQH�DXVJHVFKDOWHW�
�DX¹HU�+LQZHLV�d$NNX�ODGHQo��

C $Q]HLJH�]XU�(ULQQHUXQJ

RGHU ]XP�VFKQHOOHQ�(LQ�$XVVFKDO�
WHQ�RKQH�0HQÖ�


 /DQJ�GUÖFNHQ��LP�%HUHLW�
VFKDIWV]XVWDQG�

bQGHUQ 'UÖFNHQ��(V�ZLUG�QXU�HLQ�
NXU]HU�6LJQDOWRQ�DXVJHJH�
EHQ�

0HORGLH�$XI]HLFKQXQJ
6LH�NÐQQHQ�,KUH�SHUVÐQOLFKH�5XIWRQPH�
ORGLH�HLQVSHLFKHUQ�

( (LQJDEH�GHU�7ÐQH�ÖEHU�GLH�
7DVWDWXU�

.�7HOHIRQEXFK
$XI�,KU�7HOHIRQEXFK�NÐQQHQ�6LH�GLUHNW�
PLW�GHU�7HOHIRQEXFK�7DVWH�.�]XJUHL�
IHQ��VLHKH�6������:¾KUHQG�HLQHV�*H�
VSU¾FKHV�RGHU�EHLP�6FKUHLEHQ�HLQHU�
0HOGXQJ�HUIROJW�GHU�=XJULII�ÖEHU�GDV�
0HQÖ�

"�:LHGHUZDKOOLVWH
0LW�GHU�5��7DVWH�NÐQQHQ�6LH�VLFK�HLQH�
/LVWH�GHU�OHW]WHQ����HLQ��RGHU�DXVJH�
JDQJHQHQ�$QUXIH�DQ]HLJHQ�XQG�QRFK�
PDOV�Z¾KOHQ�ODVVHQ��VLHKH�6�����
6LH�NÐQQHQ�DXFK�ÖEHU�GDV�0HQÖ�DXI�
GLHVH�/LVWH�]XJUHLIHQ�RGHU�GLUHNW�SHU�
'LVSOD\WDVWH��ZHQQ�HLQ�HQWJDQJHQHU�
$QUXI�JHPHOGHW�ZLUG��VLHKH�6�����
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3�([WUDV
0HQ� 'UÖFNHQ��0HQÖ��6�������

* 3 ([WUDV�DXVZ¾KOHQ�
0 =XU�JHZÖQVFKWHQ�

)XQNWLRQ�EO¾WWHUQ�

=HLW�*HEÖKU

/HW]WHV�*HVSU¾FK
$Q]HLJH�GHU�'DXHU�GHV�OHW]WHQ�*H�
VSU¾FKV�XQG�GHU�DQJHIDOOHQHQ�(LQKHL�
WHQ��QHW]DEK¾QJLJ����*HEÖKUHQ��IDOOV�
d*HEÖKUHQUDWHo�HLQJHVWHOOW��VLHKH�
UHFKWV��

$OOH�*HVSU¾FKH
$Q]HLJH�GHU�*HVDPW]HLW��(LQKHLWHQ�XQG�
*HEÖKUHQ��ZHQQ�HLQJHVWHOOW��VRZLH�
5ÖFNVHW]HQ�GHV�=¾KOHUV�

$XWR�$Q]HLJH
$Q]HLJH�GHU�ELVKHU�YHUJDQJHQHQ�*H�
VSU¾FKV]HLW�VRZLH�GHU�*HVDPW]HLW�
QDFK�GHP�*HVSU¾FK��=XJHKÐULJH�*H�
EÖKUHQ�ZHUGHQ�DQJH]HLJW��ZHQQ�HLQ�
JHVWHOOW��VLHKH�QDFKIROJHQG��

0LQXWHQWRQ
:¾KUHQG�HLQHV�*HVSU¾FKV�HUWÐQW�MHGH�
0LQXWH�HLQ�+LQZHLVWRQ�

*HEÖKUHQUDWH
:HQQ�6LH�IÖU�GHQ�'LHQVW�UHJLVWULHUW�
VLQG��ZHUGHQ�QDFK�MHGHP�*HVSU¾FK�GLH�
DQJHIDOOHQHQ�*HEÖKUHQHLQKHLWHQ�DQJH�
]HLJW�

(���2. (LQJDEH�GHU�*HEÖKU�SUR�(LQ�
KHLW��'H]LPDOSXQNW�PLW�'LV�
SOD\WDVWH���'DV�7HOHIRQ�HU�
UHFKQHW�GLH�DQJHIDOOHQHQ�
*HEÖKUHQ�

,

(���2. (LQJDEH�GHU�*HEÖKU�SUR�0L�
QXWH��8QJHQDXLJNHLWHQ�
GXUFK�7DULIYDULDQWHQ�PÐJ�
OLFK�

(���2. (LQJDEH�GHU�:¾KUXQJ�LQ�GHU�
GLH�*HEÖKUHQ�DQIDOOHQ�

%HJUHQ]XQJ
6SH]LHOOH�6,0�.DUWHQ�VLQG�HLQVWHOOEDU�
�PLW�3,1�����VR�GD¹�VLH�QDFK�HLQHU�IHVW�
JHOHJWHQ�$Q]DKO�YRQ�*HEÖKUHQHLQKHL�
WHQ�dYHUEUDXFKWo�VLQG��
1DFK�GHP�(LQVFKDOWHQ�NÐQQHQ�GLH�(LQ�
KHLWHQ�HLQJHJHEHQ��E]Z��JH¾QGHUW�
ZHUGHQ��0LW�,QIR�ZLUG�GHU�DNWXHOOH�
6WDQG�DQJH]HLJW�

(YWO��QXW]W�GHU�1HW]EHWUHLEHU�GLHVH�
)XQNWLRQ��XP�HLQHQ�YRUDE�EH]DKOWHQ�
'LHQVW�]X�HUPÐJOLFKHQ�

,
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3�([WUDV
5XIXPOHLWXQJ��HUZHLWHUW�
'LHVHU�'LHQVW�OHLWHW�QLFKW�DQJHQRPPHQH�
$QUXIH�DQ�DQGHUH�5XIQXPPHUQ�RGHU�DQ�
GLH�0DLOER[�GHV�6HUYLFH]HQWUXPV�XP�
=XU�(LQVWHOOXQJ�HLQHU�HLQIDFKHQ�5XIXP�
OHLWXQJ�IÖU�XQEHDQWZRUWHWH�$QUXIH��VLH�
KH��4�6SUDFKPHOGXQJHQ���6HLWH����
'LHVHV�0HQÖ�ELHWHW�ZHLWHUH�)XQNWLR�
QHQ�]XU�6SUDFKPHOGXQJ�DQ�

5XIXPOHLWXQJ�HLQVWHOOHQ

0 5XIXPOWJ��DXVZ¾KOHQ�

0 %HGLQJXQJ�]XU�5XIXPOHL�
WXQJ�DXVZ¾KOHQ�

3U�IHQ� 'UÖFNHQ��ZHQQ�DQJHERWHQ��
'LH�DNWXHOOH�(LQVWHOOXQJ�ZLUG�
JHSUÖIW�

(LQ (LQVFKDOWHQ��IDOOV�DXV�

(�2. (LQJDEH�GHU�5XIQXPPHU��DQ�
GLH�XPJHOHLWHW�ZLUG��$XFK�
$XVZDKO�DXV�GHP�.�

5XIXPOHLWXQJ�OÐVFKHQ
9RUJDQJ�ZLH�EHL�d5XIXPOHLWXQJ�HLQ�
VWHOOHQo��DEHU�DXVVFKDOWHQ��'D�GLH�
=LHOUXIQXPPHU�JHVSHLFKHUW�LVW��NDQQ�
GLH�5XIXPOHLWXQJ�HLQIDFK�ZLHGHU�HLQ�
JHVFKDOWHW�ZHUGHQ�

5XIQXPPHU�¾QGHUQ
5XIXPOHLWXQJ�OÐVFKHQ�XQG�ZLHGHU�HLQ�
VFKDOWHQ�

H&��( $OWH�5XIQXPPHU�OÐVFKHQ�
XQG�QHXH�HLQWUDJHQ�3�([WUDV

8POHLWJ��HLQ��HUVFKHLQW�QDFK�MHGHP�
$QUXI�DOV�(ULQQHUXQJ�

%HGLQJXQJHQ�]XU�5XIXPOHLWXQJ

$OOH�$QUXIH

$OOH�$QUXIH�ZHUGHQ�XPJHOHLWHW

B+ :LUG�GDXHUQG�DQJH]HLJW��
ZHQQ�$OOH�$QUXIH��HLQJH�
VWHOOW�LVW�

8QEHDQWZRUWHWH�$QUXIH

'LHVH�6DPPHO�)XQNWLRQ�EHLQKDOWHW��
:HQQ�XQHUUHLFKEDU��NHLQH�$QWZ���
:HQQ�EHVHW]W���VLHKH�QDFKIROJHQG�

:HQQ�XQHUUHLFKEDU

5XIXPOHLWXQJ��ZHQQ�GDV�7HOHIRQ�DXV�
JHVFKDOWHW�RGHU�DX¹HUKDOE�GHU�1HW]�
UHLFKZHLWH�LVW�

NHLQH�$QWZ�

(LQ�$QUXI�ZLUG�HUVW�QDFK�HLQHU�:DUWH�
]HLW�XPJHOHLWHW��'HU�=HLWUDXP�LVW�LQ���
6HNXQGHQDEVW¾QGHQ�ELV�PD[�����6HN��
HLQVWHOOEDU��

:HQQ�EHVHW]W

$QUXIH�ZHUGHQ�XPJHOHLWHW��ZHQQ�HLQ�
*HVSU¾FK�JHIÖKUW�ZLUG�

5XIXPOHLWXQJ�SUÖIHQ
'LH�5XIXPOHLWXQJ�LVW�HLQH�1HW]IXQNWL�
RQ��GLH�VLFK�YRQ�GHU�7HOHIRQ�(LQVWHO�
OXQJ�XQWHUVFKHLGHQ�NDQQ��]�%��QDFK�
:HFKVHO�GHU�6,0�.DUWH��

,QIR 'UÖFNHQ��'HU�DNWXHOOH�1HW]�
VWDWXV�ZLUG�DEJHUXIHQ�

$OOH�5XIXPOHLWXQJHQ�OÐVFKHQ
(V�NÐQQHQ�DXFK�HLQ]HOQH�5XIXPOHLWXQ�
JHQ�JHOÐVFKW�ZHUGHQ��VLHKH�6�����
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3�([WUDV
2�0HOGXQJ��(LQVWHOOXQJ�

2�5XIQXPPHU�6HUYLFH]HQWUXP
(LQJDEH�RGHU��QGHUXQJ�GHU�5XIQXP�
PHU�GHV�6HUYLFH]HQWUXPV�GHV�1HW]EH�
WUHLEHUV�

0HOGXQJVW\S
(YWO��NDQQ�,KU�6HUYLFH]HQWUXP�606�
0HOGXQJHQ�DXFK�LQ�DQGHUHQ�)RUPDWHQ�
VHQGHQ��ELWWH�YRUKHU�SUÖIHQ���,KU�7HOH�
IRQ�XQWHUVWÖW]W�IROJHQGH�)RUPDWH�

bQGHUQ 'UÖFNHQ��GDQQ�DXVZ¾KOHQ�

1RUPDOHU�7H[W��7HOH[��)D[��(�0DLO��;������
1HXHU�7\S��&RGH�1XPPHU�HLQWUDJHQ�

!�(LQVWHOOXQJHQ
!�(LQ�$XV
,VW�GHU�,QIRGLHQVW�HLQJHVFKDOWHW��ZLUG�
GLH�%HWULHEVGDXHU�JHPLQGHUW�

!�7KHPHQ
,VW�GHU�,QIRGLHQVW�DNWLYLHUW��NÐQQHQ�7KH�
PHQ�DXV�GHU�6WDQGDUGOLVWH�DXVJHZ¾KOW�
ZHUGHQ��HV�VLQG�HYWO��QLFKW�DOOH�LQ�,KUHP�
1HW]�YHUIÖJEDU��
�1HXHV�7KHPD! $XVZ¾KOHQ
(V�VLQG���7KHPHQ�DNWLYLHUEDU��'DV�$NWL�
YLHUHQ�ZHLWHUHU�7KHPHQ�HUIRUGHUW�GDV�
'HDNWLYLHUHQ�YRQ�DOWHQ�
%HLVSLHOH�
q 6WDQGDUG�LVW�GHU�6WDQGDUG�,QIR�
GLHQVW�,KUHV�1HW]EHWUHLEHUV�

q (LOPHOGXQJHQ�VLQG�0HOGXQJHQ�YRQ�
DOOJ��:LFKWLJNHLW�

:HQQ�GLH�/LVWH�HLQ�JHZÖQVFKWHV�7KH�
PD�QLFKW�HQWK¾OW��1HXHV�7KHPD�GHIL�
QLHUHQ"��DXVZ¾KOHQ�XQG�GHQ�&RGH�
HLQJHEHQ��GHQ�GHU�1HW]EHWUHLEHU�]XU�
9HUIÖJXQJ�VWHOOW�

!�0HOGXQJHQ�OHVHQ���VLHKH�6�����

,

6SUDFKH
6LH�NÐQQHQ�IÖU�GLH�'LVSOD\�7H[WH�GLH�
JHZÖQVFKWH�6SUDFKH�HLQVWHOOHQ��%HL�
(LQVWHOOXQJ�d$XWRPDWLNo�ZLUG�GLH�6SUD�
FKH�HLQJHVWHOOW��GLH�,KU�+HLPDW�1HW]EH�
WUHLEHU�EHQXW]W�

*60�'LHQVWH
1HW]LQIR
6LH�HUKDOWHQ�HLQH�/LVWH�GHU�HPSIDQJH�
QHQ�*60�1HW]H��0DQFKH�1HW]EHWUHL�
EHU�NÐQQHQ�GXUFK�GLH�6,0�.DUWH�JH�
VSHUUW�VHLQ�

1HXHV�1HW]�Z¾KOHQ
6LH�NÐQQHQ�PDQXHOO�]XP�Q¾FKVWHQ�EH�
YRU]XJWHQ�1HW]�ZHFKVHOQ��ZHQQ�6LH�
VLFK�DX¹HUKDOE�GHV�+HLPDWQHW]HV�EH�
ILQGHQ��VLHKH�QDFKIROJHQG�

$XWR1HW]ZDKO
'LH�DXWRPDWLVFKH�1HW]EHWUHLEHUDXV�
ZDKO�ZLUG�PLW�GHU�/LVWH�GHU�dEHYRU]XJ�
WHQ�1HW]Ho�JHVWHXHUW�
%HL�$XWR1HW]ZDKO�DXV�PX¹�HLQ�DQGH�
UHV�1HW]�PDQXHOO�DXVJHZ¾KOW�ZHUGHQ�

%HYRU]XJWHV�1HW]
,Q�GLHVH�/LVWH�VLQG�,KUH�EHYRU]XJWHQ�
1HW]EHWUHLEHU�HLQJHWUDJHQ��VLHKH�DXFK�
REHQ���6LH�NÐQQHQ�(LQWU¾JH�OÐVFKHQ�
RGHU�QHXH�KLQ]XIÖJHQ�

0 %O¾WWHUQ�ELV��OHHU!
XQG�6HW]HQ�GUÖFNHQ�

:¾KOHQ�6LH�DXV�GHU�/LVWH�GHQ�JH�
ZÖQVFKWHQ�1HW]EHWUHLEHU�DXV�RGHU�JH�
EHQ�6LH�VHLQHQ�/DQGHV��00&���XQG�
1HW]FRGH��01&��HLQ�

1HW]ZHUN�/LVWH
(LQH�/LVWH�GHU�EHNDQQWHQ�1HW]EHWUHL�
EHU�ZLUG�]XU�,QIRUPDWLRQ�DQJH]HLJW��

$QNORSIHQ
6LQG�6LH�IÖU�GLHVHQ�'LHQVW�UHJLVWULHUW��
NÐQQHQ�6LH�LKQ�HLQVWHOOHQ�RGHU�VHLQHQ�
6WDWXV�SUÖIHQ��(LQVWHOOXQJ��VLHKH�6����
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3�([WUDV
,QNRJQLWR
'HP�$QJHUXIHQ�ZLUG�QRUPDOHUZHLVH�
,KUH�5XIQXPPHU�DQJH]HLJW��DEK¾QJLJ�
YRP�1HW]EHWUHLEHU���d,QNRJQLWRo�YHU�
KLQGHUW�GLHV�

6WDWXV�ZLUG�DEJHIUDJW
3UÖIHQ�GHU�(LQVWHOOXQJHQ�YRQ�
$QNORSIHQ�XQG�,QNRJQLWR�

6SHUUHQ
,QIRUPDWLRQ�]X�GHQ�6LFKHUKHLWVFRGHV�

'LH�%HQXW]XQJ�GHU�6,0�.DUWH�ZLUG�
GXUFK�GLH�3,1�1XPPHU�NRQWUROOLHUW��GLH�
VLH�YRP�1HW]EHWUHLEHU�HUKDOWHQ��
'DV�7HOHIRQ�ZLUG�GXUFK�GHQ�
*(5�7(&2'(���������=HLFKHQ�ODQJ��JH�
VFKÖW]W��GHQ�6LH�EHL�GHU�HUVWHQ�6LFKHU�
KHLWVHLQVWHOOXQJ�VHOEVW�HLQJHEHQ�

%DE\VLWWHU
6LH�NÐQQHQ�GLH�:DKOIXQNWLRQ�DXI�HLQHQ�
7HOHIRQEXFKHLQWUDJ�EHJUHQ]HQ��)XQNWL�
RQ�HLQVFKDOWHQ��GDQQ�

 

'�2. *(5�7(&2'(�HLQJHEHQ�

 

'�

 

- (LQWUDJ�DXV�GHP�7HOHIRQ�
EXFK�DXVZ¾KOHQ�

'DV�'LVSOD\�]HLJW�GLH�(LQVWHOOXQJ�XQG�
GHQ�JHVHW]WHQ�1DPHQ��
-HGHU�DQGHUH�7DVWHQGUXFN�IUDJW�GHQ�
*(5�7(&2'(�]XP�5ÖFNVHW]HQ�DE�

9HUZDKUHQ�6LH�GLHVH�&RGHV�
VRUJI¾OWLJ��1DFK�GHP�GULWWHQ�IDO�
VFKHQ�(LQJDEHYHUVXFK�IÖU�HL�
QHQ�&RGH�ZLUG�GDV�7HOHIRQ�JH�
VSHUUW��GDV�(QWVSHUUHQ�LVW�HYWO��
NRVWHQSIOLFKWLJ��

626�

'LH�5XIQXPPHUQ����������LQ�*%��NÐQ�
QHQ�LPPHU�JHZ¾KOW�ZHUGHQ�

.XU]ZDKOVSHUUH
6LH�NÐQQHQ�GLH�:DKOIXQNWLRQ�DXI�GLH�
5XIQXPPHUQ�GHU�.XU]ZDKOOLVWH�EH�
JUHQ]HQ��
%HL�%HGDUI�NÐQQHQ�GLH�5XIQXPPHUQ�
YRU�GHP�(LQVFKDOWHQ�GHU�6SHUUH�JH¾Q�
GHUW�ZHUGHQ��VLHKH�6������

3,1�(LQVWHOOXQJHQ

3,1�.RQWUROOH

'LH�3,1�.RQWUROOH�NDQQ�DXVJHVFKDOWHW�
ZHUGHQ��'DGXUFK�LVW�GLH�6,0�.DUWH�
QLFKW�PHKU�JHJHQ�0L¹EUDXFK�GXUFK�
8QEHIXJWH�JHVLFKHUW��0DQFKH�6,0�
.DUWHQ�HUODXEHQ�GDV�QLFKW�

3,1�¾QGHUQ

6LH�NÐQQHQ�GLH�DNWXHOOH�3,1�LQ�HLQH�DQ�
GHUH�����VWHOOLJH�1XPPHU�¾QGHUQ��GLH�
6LH�VLFK�EHVVHU�PHUNHQ�NÐQQHQ

(�2. $NWXHOOH�3,1�HLQJHEHQ�

(�2. 1HXH�3,1�HLQJHEHQ�

(�2. 1HXH�3,1�ZLHGHUKROHQ�

*HU¾WHFRGH�¾QGHUQ

(�2. $NWXHOOHQ�*(5�7(&2'(
HLQJHEHQ�

(�2. 1HXHQ�*(5�7(&2'(
HLQJHEHQ�

(�2. 1HXHQ�*(5�7(&2'(
ZLHGHUKROHQ�

.DUWHQELQGXQJ
,VW�GLH�.DUWHQELQGXQJ�DNWLYLHUW��NDQQ�
GDV�7HOHIRQ�PLW�NHLQHU�DQGHUHQ�6,0�
.DUWH�EHQXW]W�ZHUGHQ��%HL�9HUOXVW�GHV�
7HOHIRQV�NDQQ�,KUH�6,0�.DUWH�JHVSHUUW�
XQG�0L¹EUDXFK�YHUKLQGHUW�ZHUGHQ��VLH�
KH�6������

1HXH�3,1�JXW�YHUZDKUHQ�
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3�([WUDV
.�6SHUUH
'LH�6,0�.DUWH�NDQQ�HLQ�HLQJHVFKU¾QN�
WHV�7HOHIRQEXFK�DXIZHLVHQ��]�%��EHL�
)LUPHQWHOHIRQHQ���(V�NÐQQHQ�QXU�GLH�
HQWKDOWHQHQ�5XIQXPPHUQ�JHZ¾KOW�XQG�
NHLQH�QHXHQ�(LQWU¾JH�YRUJHQRPPHQ�
ZHUGHQ��'LHVH�)XQNWLRQ��)'1��ZLUG�
GXUFK�GLH�3,1���JHVWHXHUW�

.I]�%HWULHE��DXFK�.I]�3RUWDEHO�
$XWR�$QQDKPH

'DV�*HVSU¾FK�ZLUG�QDFK�HLQLJHQ�.OLQ�
JHOWÐQHQ�DXWRPDWLVFK�DQJHQRPPHQ�
�$FKWXQJ��%HLP�.I]�%HWULHE�PX¹�GLH�
=ÖQGXQJ�HLQJHVFKDOWHW�VHLQ��
0ÐJOLFK�EHLP�(LQVDW]�YRQ�
q .I]�(LQEDXVDW]�.RPIRUW�
q .I]�(LQEDXVDW]�3RUWDEHO
q 0RELOHV�)UHLVSUHFKVHW�

$QZHQGXQJHQ�
:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�
'LHQVW��GHQ�,KUH�6,0�.DUWH�HUPÐJOL�
FKHQ�NDQQ��VLHKH�6����
1RUPDOHUZHLVH�EHQXW]HQ�6LH�GLH�'LV�
SOD\WDVWH�'��NÐQQHQ�DEHU�DXFK�ÖEHU�
GDV�0HQÖ�GDUDXI�]XJUHLIHQ��]�%��ZHQQ�
0HOGXQJ�DQJH]HLJW��

)UHLVSUHFKHQ

8PVFKDOWHQ�DXI�GHQ�+DQGHLQVDW]�
Z¾KUHQG�HLQHV�*HVSU¾FKHV��QXU�PLW�
RSWLQDOHP�+DQGJHU¾W��


 /DQJ�GUÖFNHQ��QRFKPDOV�
]XP�5ÖFNVHW]HQ�

$XWR�DXVVFKDOWHQ

,Q�9HUELQGXQJ�PLW�HLQHP�.)=�(LQEDX�
VDW]�ZLUG�,KU�7HOHIRQ�]XVDPPHQ�PLW�
GHP�.)=�=HLFKHQ�HLQJHVFKDOWHW��XQG�
PLW�HLQHU�9HU]ÐJHUXQJ�YRQ���6WXQGHQ��
ZLHGHU�DXVJHVFKDOWHW�

'LVSOD\�6\PEROH

Å& .XU]�GUÖFNHQ�OÐVFKW�OHW]WHV�
=HLFKHQ��ODQJ�GUÖFNHQ�GDV�
:RUW�E]Z��GLH�1XPPHU�

2 1HXH�7H[WPHOGXQJ�
'UÖFNHQ�]XP�/HVHQ�

4 1HXH�6SUDFKPHOGXQJ��
'UÖFNHQ�]XP�$QKÐUHQ�

Æ+ 'UÖFNHQ�]XU�$Q]HLJH�QLFKW�
DQJHQRPPHQHU�$QUXIH�

' $QZHQGXQJHQ

. 7HOHIRQEXFK

$QGHUH�6\PEROH

C $QUXIWRQ�DXV�

7"8 0HOGXQJ�RKQH�$GUHVVH�

� .HLQH�9HUVFKOÖVVHOXQJ�

A +HLPDW]RQH�

����� =ZHLWH�/HLWXQJ�

B+ $OOH�$QUXIH�XPJHOHLWHW
VLHKH�6�����

/�2�4%�."3

H�N $XVZDKO

0HQÖ�6\PEROH

 ��1
$Q]HLJH�YRQ�'LVSOD\�)XQNWLRQHQ�

$NNX�/DGH]XVWDQG(PSIDQJVVLJQDO

��=XP�=XJULII�7DVWHQ�GDUXQWHU�GUÖFNHQ�

'LVSOD\���6\PEROH
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)HKOHUEHKHEXQJ

3UREOHP 0ÐJO��8UVDFKHQ 0ÐJOLFKH�$EKLOIHPD¹QDKPHQ

7HOHIRQ�O¾¹W�VLFK�
QLFKW�HLQVFKDOWHQ

$NNX�OHHU� $NNX�ODGHQ��¶EHUSUÖIHQ��RE�/DGHDQ]HLJH�LP�'LV�
SOD\�YRUKDQGHQ��

$NNXNRQWDNWH�YHUVFKPXW]W� .RQWDNWH�UHLQLJHQ�
1RFKPDOV�HLQ��XQG�DXVVFKDOWHQ�

/DGHIHKOHU $NNX�OHHU� $NNX���ELV���6WXQGHQ�ODGHQ��/DGHNDEHO�NXU]�DEVWHN�
NHQ��GDQQ�QRUPDO�VWDUWHQ�

7HPSHUDWXU�DX¹HUKDOE�GHV�%HUHLFKV�
���&�ELV������&��

)ÖU�SDVVHQGH�7HPSHUDWXUHQ�VRUJHQ��HWZDV�=HLW�
DEZDUWHQ��GDQQ�HUQHXW�ODGHQ��

$NNX�GHIHNW� $NNX�HUVHW]HQ��1DFK�O¾QJHUHU�*HEUDXFKGDXHU�LVW�
DOOP¾KOLFKHU�/HLVWXQJVDEIDOO�QRUPDO�

.RQWDNWSUREOHP� 6WURPYHUVRUJXQJ�XQG�9HUELQGXQJ�]XP�7HOHIRQ�
ÖEHUSUÖIHQ�

6,0�)HKOHU 6,0�.DUWH�EHVFK¾GLJW� 6LFKWSUÖIXQJ�GXUFKIÖKUHQ�
6,0�.DUWH�DQ�1HW]EHWUHLEHU�]XUÖFNJHEHQ�

.RQWDNWH�GHU�6,0�

.DUWH�YHUVFKPXW]W�
6,0�.DUWH�PLW�HLQHP�WURFNHQHQ�7XFK�UHLQLJHQ�

6,0�.DUWH�QLFKW�NRUUHNW�HLQJHVFKR�
EHQ�

6LFKHUVWHOOHQ��GD¹�GLH�6,0�.DUWH�NRUUHNW�HLQJH�
VFKREHQ�LVW�

$OWH�6,0�.DUWH (V�NDQQ�QXU�HLQH�.DUWH�PLW���9ROW�YHUZHQGHW�ZHU�
GHQ��DQGHUQIDOOV�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�
1HW]EHWUHLEHU�

3,1�)HKOHU ��IDOVFKH�(LQJDEHQ� 'LH�PLW�GHP�6,0�EHUHLWJHVWHOOWH�0$67(5�3,1�
�38.��HQWVSUHFKHQG�GHQ�+LQZHLVHQ�HLQJHEHQ��)DOOV�
0$67(5�3,1�RGHU�3,1�YHUORUHQJHJDQJHQ�VLQG��
ZHQGHQ�6LH�VLFK�DQ�GHQ�1HW]EHWUHLEHU�

.HLQH�9HUELQ�
GXQJ�]XP�1HW]

6LJQDO�VFKZDFK� +ÐKHUHQ�6WDQGRUW�)HQVWHU�DXIVXFKHQ�RGHU�LQV�
)UHLH�JHKHQ�

$X¹HUKDOE�GHV�*60�9HUVRUJXQJV�
EHUHLFKV�

9HUVRUJXQJVNDUWH�GHV�1HW]EHWUHLEHUV�ÖEHUSUÖIHQ�

6,0�.DUWH�XQJÖOWLJ� 0LW�DQGHUHP�7HOHIRQ�1HW]EHWUHLEHU�DQUXIHQ�

1HXHV�1HW]�XQ]XO¾VVLJ� 0DQXHOOH�$XVZDKO�YHUVXFKHQ�RGHU�DQGHUHV�1HW]�
Z¾KOHQ��VLHKH�6HLWH�����

7HOHIRQ�YHUOLHUW�
1HW]

6LJQDO�]X�VFKZDFK� �(UQHXWH��9HUELQGXQJ�]X�DQGHUHP�1HW]EHWUHLEHU�HU�
IROJW�DXWRPDWLVFK��VLHKH�d$XWR1HW]ZDKOo��6HLWH������
$XV��XQG�(LQVFKDOWHQ�NDQQ�GLHV�EHVFKOHXQLJHQ�

$QUXIH�QLFKW�
PÐJOLFK

:¾KOIHKOHU� 9ROOVW¾QGLJH�/DQGHVNHQQ]DKO�YHUZHQGHQ�

1HXH�6,0�.DUWH�HLQJHOHJW� $XI�QHXH�6SHUUHQ�ÖEHUSUÖIHQ�

(LQKHLWHQOLPLW�HUUHLFKW� 'LHQVWHDQELHWHU�DQUXIHQ�RGHU�/LPLW�PLW�3,1 ��]X�
UÖFNVHW]HQ�
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)HKOHUEHKHEXQJ

6LHPHQV�6HUYLFH
:HOWZHLWH�8QWHUVWÖW]XQJ�GXUFK�6LHPHQV�3DUWQHU���HLQHQ�7HOHIRQDQUXI�HQWIHUQW��
6LHKH�6HUYLFH�5XIQXPPHUQ�DXI�GHU�LQQHUHQ�8PVFKODJVHLWH�RGHU�LP�,QWHUQHW

,QWHUQHW��KWWS���Z��VLHPHQV�GH�LF�SURGXFWV�FG�SQ�NH�VHUYLFH�LQGH[�KWP

7UHWHQ�EHLP�*HEUDXFK�GHV�7HOHIRQV�8QUHJHOP¾¹LJNHLWHQ�DXI��OHVHQ�6LH�ELWWH�
]XHUVW�LQ�GHU�d)HKOHUEHKHEXQJo�QDFK��%HVWHKW�GDV�3UREOHP�ZHLWHUKLQ��IUDJHQ�6LH�
,KUHQ�1HW]EHWUHLEHU�RGHU�)DFKK¾QGOHU�

3UREOHP 0ÐJO��8UVDFKHQ 0ÐJOLFKH�$EKLOIHPD¹QDKPHQ

(LQWU¾JH�LQ�7HOHIRQ�
EXFK�QLFKW�PÐJOLFK

$QUXIVSHUUH�LVW�ZLUNVDP� 6SHUUHQ�ÖEHUSUÖIHQ��6HLWH����

7HOHIRQEXFK�LVW�YROO� 7HOHIRQEXFK�EHDUEHLWHQ�
�(LQWU¾JH�OÐVFKHQ��

7HOHIRQEXFK�QLFKW�
DXIILQGEDU

6,0�ZXUGH�JHZHFKVHOW� 8UVSUÖQJOLFKH�6,0�.DUWH�HLQOHJHQ�

6SUDFKPHOGXQJ�
IXQNWLRQLHUW�QLFKW

5XIXPOHLWXQJ�QLFKW�HLQJHVWHOOW� 5XIXPOHLWXQJ�IHVWOHJHQ��6HLWH����

0HOGXQJ�d;o�
EOLQNW�ZHLWHU

0HOGXQJVVSHLFKHU�YROO� (LQH�0HOGXQJ�OÐVFKHQ��XP�6SHLFKHU�
SODW]�IUHL�]X�PDFKHQ��6HLWH����

0HOGXQJ�NDQQ�QLFKW�
JHVHQGHW�ZHUGHQ

1HW]EHWUHLEHU�XQWHUVWÖW]W�GLHVHQ�'LHQVW�QLFKW� %HLP�'LHQVWHDQELHWHU�QDFKIUDJHQ�

6HUYLFH�=HQWUXP�QLFKW�HLQJHVWHOOW� 6HUYLFH�=HQWUXP�HLQVWHOOHQ��6HLWH����

(PSI¾QJHU�KDW�NHLQ�NRPSDWLEOHV�7HOHIRQ� ¶EHUSUÖIHQ�

)XQNWLRQ�NDQQ�QLFKW�
HLQJHVWHOOW�ZHUGHQ

1LFKW�YRP�1HW]EHWUHLEHU�XQWHUVWÖW]W�RGHU�5H�
JLVWULHUXQJ�HUIRUGHUOLFK�

'LHQVWHDQELHWHU�DQUXIHQ�

*HU¾WH�&2'(�
)HKOHU

��IDOVFKH�(LQJDEHQ� *HU¾WHVHUYLFH�DQUXIHQ�

'LHQVWHDQELHWHU�
&2'(�)HKOHU

.HLQH�%HUHFKWLJXQJ�IÖU�GLHVHQ�'LHQVW� 'LHQVWHDQELHWHU�DQUXIHQ�

%HVFK¾GLJXQJ

6FKZHUH�(UVFKÖWWH�
UXQJ

,QWHUQH�%HVFK¾GLJXQJ�LVW�PÐJOLFK� $NNX�XQG�6,0�.DUWH�HQWIHUQHQ�XQG�
ZLHGHU�HLQOHJHQ��6HLWH���
7HOHIRQ�QLFKW�DXVHLQDQGHUQHKPHQ�

7HOHIRQ�ZXUGH�QD¹ ,QWHUQH�%HVFK¾GLJXQJ�LVW�PÐJOLFK� 6RIRUW�PLW�7XFK�DEWURFNQHQ��QLFKW�HU�
Z¾UPHQ��6WHFNHUNRQWDNWH�JUÖQGOLFK�
WURFNQHQ��$NNX�XQG�6,0�.DUWH�HQW�
QHKPHQ��WURFNQHQ��*HU¾W�DXIUHFKW�
VWHKHQG�GHU�=XJOXIW�DXVVHW]HQ��7HOH�
IRQ�QLFKW�DXVHLQDQGHUQHKPHQ�

$OOH�7HOHIRQ�(LQVWHOOXQJHQ�LQ�GHQ�2ULJLQDO]XVWDQG�]XUÖFNVHW]HQ


�������HLQJHEHQ��(LQVWHOOXQJHQ�DXI�6,0�.DUWH�XQG�LP�1HW]�EOHLEHQ�XQEHUÖKUW�
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=XODVVXQJ
'DV�7HOHIRQ�LVW�PLW�VHLQHU�,0(,�1XP�
PHU�]XP�%HWULHE�LQ�*60�1HW]HQ�]XJH�
ODVVHQ�XQG�HUIÖOOW�GLH�(8�5LFKWOLQLHQ�
q �������(:*��
d(OHNWURPDJQHWLVFKH�9HUWU¾JOLFKNHLWo

q �������(:*�&75����XQG�&75�����
�������(:*�&75����XQG�&75���
d7HOHNRPPXQLNDWLRQV�(QGJHU¾WH�
5LFKWOLQLHo

q ������(:*�LQ�(UJ¾Q]XQJ�]XU�
������(:*�d1LHGHUVSDQQXQJV�
ULFKWOLQLHo

7HFKQLVFKH�'DWHQ
q *60�.ODVVH������:DWW��
)UHTXHQ]EHUHLFK�
����������0+]

q *60�.ODVVH������:DWW��
)UHTXHQ]EHUHLFK
����������0+]

*HZLFKW ������J

*UÐ¹H ������[����[����PP�
�������FFP�

%HWULHEVVSDQQXQJ
$NNX ������9

/DGHVSDQQXQJ ��������9

6WURPDXIQDKPH� PD[������P$

%HWULHEV�
WHPSHUDWXU� ����&�ELV����&

%HWULHEV]HLW� ��ELV�]X�����K�

*HVSU¾FKV]HLW ��ELV�]X���K

,QQRYDWURQ�3DWHQW

3IOHJH�GHV�7HOHIRQV
q 5HLQLJHQ�PLW�HLQHP�IHXFKWHQ�7XFK�
RGHU�HLQHP�$QWLVWDWLN�7XFK�RKQH�
FKHPLVFKH�5HLQLJHU��

q 6FKÖW]HQ�6LH�GDV�7HOHIRQ�YRU�6WÐ�
¹HQ�XQG�)HXFKWLJNHLW��6HW]HQ�6LH�,KU�
7HOHIRQ�QLFKW�GLUHNWHU�6RQQHQHLQ�
VWUDKOXQJ�DXV�

3IOHJH�GHU�6,0�.DUWH
q 'LH�6,0�.DUWH�LVW�PLW�GHUVHOEHQ�9RU�
VLFKW�]X�EHKDQGHOQ�ZLH�HLQH�6FKHFN�
NDUWH�

q 1LFKW�ELHJHQ��YHUNUDW]HQ�RGHU�VWDWL�
VFKHU�(OHNWUL]LW¾W�DXVVHW]HQ�  ���������

7HOHIRQNHQQXQJ
)ROJHQGHQ�$QJDEHQ�VLQG�EHL�9HUOXVW�
YRQ�7HOHIRQ�RGHU�6,0�.DUWH�ZLFKWLJ��
%LWWH�KLHU�HLQWUDJHQ��
1U��GHU�6,0�.DUWH��DXI�GHU�.DUWH�
�����������������������������������������������������
���VWHOOLJH�6HULHQQXPPHU�GHV�
7HOHIRQV��XQWHU�GHP�$NNX���
�����������������������������������������������������
.XQGHQGLHQVWQXPPHU�
GHV�1HW]EHWUHLEHUV
�����������������������������������������������������

%HL�9HUOXVW
6LQG�7HOHIRQ�XQG�RGHU�6,0�.DUWH�DE�
KDQGHQ�JHNRPPHQ��UXIHQ�6LH�XQYHU�
]ÖJOLFK�GHQ�1HW]EHWUHLEHU�DQ��XP�
0L¹EUDXFK�]X�YHUKLQGHUQ

3IOHJH'DWHQ
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=XEHKÐU
5HVHUYH�$NNX
/�������1�����$���
%HVRQGHUV�YRUWHLOKDIW�IÖU�9LHOWHOHIRQLH�
UHU�RGHU�XQWHUZHJV��1L0+�����P$K��

6FKQHOODGHJHU¾W
/������1�����$����$���
/¾GW�GHQ�$NNX�LQ�����6WXQGHQ�

5HLVHODGHJHU¾W
/������1�����$��������$���
:LH�6FKQHOO�/DGHJHU¾W��MHGRFK�PLW�DX�
WRPDWLVFKHU�6SDQQXQJVDQSDVVXQJ�YRQ�
���������9�IÖU�LQWHUQDWLRQDOHQ�(LQVDW]�

7LVFKODGHVWDWLRQ

/������1�����$���

'LHVH�VWDELOH�$EODJH�NDQQ�LQ�9HUELQ�
GXQJ�PLW�DOOHQ�&���/DGHJHU¾WHQ�EH�
QXW]W�ZHUGHQ�

*ÖUWHO�&OLS

/������1�����$���

0LW�GHP�*ÖUWHO�&OLS�NÐQQHQ�6LH�,KU�7H�
OHIRQ�VLFKHU�XQG�EHTXHP�PLW�VLFK�IÖK�
UHQ�

7DVFKHQ
/������1�����$���
6FKXW]�YRU�9HUVFKPXW]XQJ�XQG�8P�
ZHOWHLQIOÖVVHQ�

0RELOHV�)UHLVSUHFKVHW
/������1�����$���

'LH�.RSIKÐUHU�0LNURIRQ�.RPELQDWLRQ�
HUPÐJOLFKW�RSWLPDOH�%HZHJXQJVIUHL�
KHLW�EHL�EHVWHU�6SUDFKTXDOLW¾W��XQWHU�
ZHJV�RGHU�LP�$XWR�
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$XWR]XEHKÐU
.I]�+DOWHUXQJ
/������1�����$���

=XU�VLFKHUHQ�$EODJH�GHV�7HOHIRQV�LP�
)DKU]HXJ��%HL�GHU�%HIHVWLJXQJ�GÖUIHQ�
NHLQH�)DKU]HXJIXQNWLRQHQ�EHHLQWU¾FK�
WLJW�ZHUGHQ��%VS��$LUEDJ�

.I]�+DOWHUXQJ�PLW�$QWHQQHQDQVFKOX¹

/������1�����$���

'LH�.I]�+DOWHUXQJ�PLW�$QVFKOX¹�IÖU�HLQH�
H[WHUQH�$QWHQQH�YHUKLQGHUW�(LQIOÖVVH�
GXUFK�6WUDKOXQJ�XQG�,QWHUIHUHQ]HQ�XQG�
ELHWHW�HLQHQ�YHUEHVVHUWHQ�(PSIDQJ��
(LQIDFKH�+DQGKDEXQJ�VRZLH�(LQVDW]�LQ�
9HUELQGXQJ�PLW�ZHLWHUHP�.I]�=XEHKÐU�

.I]�/DGHNDEHO
/������1�����$���

=XP�$QVFKOX¹�DQ�GDV�%RUGQHW]�GHV�
)DKU]HXJHV��������9ROW��ÖEHU�GHQ�=LJD�
UHWWHQDQ]ÖQGHU��=XP�(LQVDW]�PLW�GHU�
.I]��RGHU�$QWHQQHQ�+DOWHUXQJ�

.I]�(LQEDXVDW]�3RUWDEOH
/������1�����$���

)ÖU�VLFKHUHV�XQG�HQWVSDQQWHV�7HOHIR�
QLHUHQ�Z¾KUHQG�GHU�)DKUW��)UHLVSUHFK�
HLQULFKWXQJ�PLW�LQWHJULHUWHP�/DXWVSUH�
FKHU�XQG�0LNURIRQ�VRZLH�DXWRPDWL�
VFKHU�$QUXIDQQDKPH�
(LQIDFK�LQ�GHQ�=LJDUHWWHQDQ]ÖQGHU�
VWHFNHQ��EHVRQGHUV�JHHLJQHW�IÖU�K¾XIL�
JHQ�)DKU]HXJZHFKVHO��
9HUZHQGXQJ�PLW�GHU�.I]��RGHU�$QWHQ�
QHQ�+DOWHUXQJ��

.I]�(LQEDXVDW]�.RPIRUW
/������1�����$���

'HU�(LQEDXVDW]�.RPIRUW�ELHWHW�VLFKH�
UHV�XQG�HQWVSDQQWHV�7HOHIRQLHUHQ�
Z¾KUHQG�GHU�)DKUW��+HUYRUUDJHQGH�
6SUDFKTXDOLW¾W�GXUFK�GLH�YROO�GLJLWDOL�
VLHUWH�'XSOH[�)UHLVSUHFKHLQULFKWXQJ�

.I]�=XVDW]KÐUHU
/������1�����$���
/HLFKWHU�7HOHIRQKÐUHU�IÖU�3ULYDWJHVSU¾�
FKH�LQ�9HUELQGXQJ�PLW�GHP�.I]�(LQEDX�
VDW]�.RPIRUW�
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3RODQG���������������������
3RUWXJDO �������������������
���������������������������������������������������������������������5RPDQLD �����������������
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