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]HLW�RGHU�VHFKV�6WXQGHQ�*H�
VSU¾FKV]HLW�

� $Q]HLJH�GHV�/DGH]XVWDQGV��

� (LQ�6LJQDO�HUWÐQW��ZHQQ�GHU�
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%HILQGHQ�6LH�VLFK�DX¹HUKDOE�,KUHV�
d+HLPDWQHW]HVo��Z¾KOW�,KU�7HOHIRQ�
DXWRPDWLVFK�HLQ�DQGHUHV�*60�1HW]�
�VLHKH�6������

6,0�6HUYLFHV

? 'LHVHV�6\PERO�HUVFKHLQW��
ZHQQ�,KUH�6,0�.DUWH�
6RQGHUDQZHQGXQJHQ�XQ�
WHUVWÖW]W��ZLH�]�%��%DQ�
NLQJ��VLHKH�6������

3UREOHPH�PLW�GHU�6,0�.DUWH

:LUG�LP�'LVSOD\�d6,0�.DUWH�HLQVHW�
]HQo�DQJH]HLJW��ELWWH�DXI�)HKOHU�SUÖ�
IHQ��VLHKH�6������
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� $QUXIHQ

:DKO�PLW�=LIIHUQWDVWHQ
'DV�7HOHIRQ�PX¹�HLQJHVFKDOWHW�VHLQ�
�%HUHLWVFKDIWV]XVWDQG��

5 5XIQXPPHU�PLW�9RUZDKO�
HLQJHEHQ��JJI��PLW�LQWHUQD�
WLRQDOHU�9RUZDKO���

8�.XU]�GUÖFNHQ�OÐVFKW�
OHW]WHV�=HLFKHQ��ODQJ�
GUÖFNHQ�GLH�JHVDPWH�
5XIQXPPHU�
$�5XIQXPPHU�LP�7HOH�
IRQEXFK�VSHLFKHUQ��VLHKH�
6�����

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

*HVSU¾FK�EHHQGHQ

 'UÖFNHQ��'DV�*HVSU¾FK�

ZLUG�EHHQGHW�

'UÖFNHQ�6LH�GLHVH�7DVWH�
DXFK�GDQQ��ZHQQ�,KU�*H�
VSU¾FKVSDUWQHU�]XHUVW�DXI�
JHOHJW�KDW�

H �

�����������_

<������8$
+LQZHLVH
'DWXP�8KU�HLQVWHOOHQ��VLHKH�6�����

6SUDFKH�HLQVWHOOHQ��VLHKH�6����

,QWHUQDWLRQDOH�9RUZDKO

,Q�,KUHP�7HOHIRQ�LVW�HLQH�9LHO]DKO�
YRQ�LQWHUQDWLRQDOHQ�9RUZDKOQXP�
PHUQ�JHVSHLFKHUW��=XP�$EUXIHQ�

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

�U�,67(> 'UÖFNHQ�

9�: $XV�GHU�/LVWH�GDV�JH�
ZÖQVFKWH�/DQG�DXVZ¾K�
OHQ�

�W86:$+/> 'UÖFNHQ��'LH�LQWHUQDWLRQD�
OH�9RUZDKOQXPPHU�ZLUG�
LP�'LVSOD\�DQJH]HLJW�

5� +LQ]XIÖJHQ�GHU�QDWLRQD�
OHQ�5XIQU���LQ�YLHOHQ�/¾Q�
GHUQ�RKQH�HUVWH�=LIIHU���

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

)XQNWLRQHQ�Z¾KUHQG�GHV�*HVSU¾FKV�

��$/7(1> �VLHKH�6�����

�a�(1#> �VLHKH�6�����

(LQIDFKHU�$QUXIHQ

(LQIDFKHU��VFKQHOOHU�XQG�IHKOHUIUHL�
Z¾KOHQ�GXUFK�

q :DKOZLHGHUKROXQJ�

q ,P�%HVHW]WIDOO�DXWRPDWLVFK�ZLH�
GHUKROW�Z¾KOHQ�ODVVHQ�

q 1LFKW�DQJHQRP���HPSIDQJHQH�
$QUXIH�]XUÖFNUXIHQ��VLHKH�6������

RGHU�PLW

q 7HOHIRQEXFK��VLHKH�6������

q 6FKQHOODXVZDKO��VLHKH�6������
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�$QUXIHQ

:HQQ�EHVHW]W
,VW�GHU�DQJHUXIHQH�$QVFKOX¹�EH�
VHW]W��ZHUGHQ�IROJHQGH�)XQNWLRQHQ�
DQJHERWHQ�

$XWRP��:DKOZLHGHUKROXQJ

�W87�$+/> 'UÖFNHQ��'LH�5XIQXPPHU�
ZLUG����0LQXWHQ�ODQJ�LQ�]X�
QHKPHQGHQ�=HLWDEVW¾Q�
GHQ�DXWRPDWLVFK�JHZ¾KOW��
:¾KUHQG�GLHVHU�=HLW�NDQQ�
NHLQH�DQGHUH�5XIQXP�
PHUQ�JHZ¾KOW�ZHUGHQ�

%HHQGHQ

�W86> 'UÖFNHQ��

RGHU


 'UÖFNHQ��

(ULQQHUXQJ

��(5.(5> 'UÖFNHQ��1DFK����0LQX�
WHQ�HULQQHUW�6LH�HLQ�6LJQDO�
WRQ�GDUDQ��GLH�DQJH]HLJWH�
5XIQXPPHU�QRFKPDOV�]X�
Z¾KOHQ��

-HGHU�DQGHUH�$QUXI�EHHQGHW�GLHVH�
)XQNWLRQ�
:DKOZLHGHUKROXQJ
'LH�OHW]WHQ�YRQ�,KQHQ�JHZ¾KOWHQ�
5XIQXPPHUQ�ZHUGHQ�JHVSHLFKHUW�

,P�%HUHLWVFKDIWV]XVWDQG�

	 'UÖFNHQ��'LH�:LHGHUZDKO�
/LVWH�ZLUG�DQJH]HLJW�

	 1RFKPDOLJHV�'UÖFNHQ�
Z¾KOW�GLH�]XOHW]W�JHZ¾KOWH�
5XIQXPPHU

RGHU HLQH�IUÖKHU�JHZ¾KOWH�5XI�
QXPPHU�Z¾KOHQ�

� ,Q�GHU�/LVWH�EO¾WWHUQ�XQG�
5XIQXPPHU�PDUNLHUHQ�

	 'UÖFNHQ��'LH�PDUNLHUWH�
5XIQXPPHU�ZLUG�JHZ¾KOW�

��37,21>�VLHKH�6�����

:LH�6LH�DXFK�DQGHUH�JHVSHLFKHUWH�
5XIQXPPHUQ�Z¾KOHQ�NÐQQHQ��VH�
KHQ�6LH�DXI�6HLWH����

q (QWJDQJHQH�5XIH��

q $QJHQRPPHQH�$QUXIH�

*HZ��1XPPHUQ

�������������

&DUROD

'DJPDU�

9�: ����37,21>



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

           
�� $QNRPPHQGH�$QUXIH

$QUXI�DQQHKPHQ
8P�$QUXIH�HPSIDQJHQ�]X�NÐQQHQ��
PX¹�GDV�7HOHIRQ�HLQJHVFKDOWHW�VHLQ�
�%HUHLWVFKDIWV]XVWDQG����

'UÖFNHQ�
RGHU

	 'UÖFNHQ�

*HVSU¾FK�EHHQGHQ

 'UÖFNHQ�

$QUXI�DEZHLVHQ
�W%:(,6> 'UÖFNHQ��'HU�$QUXIHU� KÐUW�

GDV�%HVHW]W]HLFKHQ�

RGHU


 'UÖFNHQ��'HU�$QUXIHU�KÐUW�
HLQHQ�+LQZHLV�

��0/(,7*> (UVFKHLQW��ZHQQ�HLQH�
d5XIXPOHLWXQJo�HLQJH�
VFKDOWHW�LVW��VLHKH�6������

&DUROD

�W%:(,6> �W%+(%(1>

+

$QUXIWRQ�DEVFKDOWHQ

� /DQJ�GUÖFNHQ��'HU�$QUXI�
WRQ�ZLUG�IÖU�GHQ�DNWXHOOHQ�
$QUXI�DXVJHVFKDOWHW�

+LQZHLVH
q 6LH�NÐQQHQ�HPSIDQJHQH�RGHU�
HQWJDQJHQH�$QUXIH�]XUÖFNUXIHQ�
�VLHKH�6������

q (LQ�DQNRPPHQGHU�$QUXI�XQWHU�
EULFKW�MHGH�DQGHUH�7HOHIRQQXW�
]XQJ�

q 'DWHQ���)D[DQUXIH��VLHKH�6�����

q )XQNWLRQHQ�Z¾KUHQG�GHV�*H�
VSU¾FKV�

��$/7(1> �VLHKH�6�����

�a�(1#> �VLHKH�6�����
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��7HOHIRQEXFK

,Q�GDV�7HOHIRQEXFK�NÐQQHQ�6LH�K¾X�
ILJ�JHQXW]WH�5XIQXPPHUQ�PLW�HLQHP�
1DPHQ�HLQWUDJHQ��'LH�:DKO�HUIROJW�
GDQQ�VS¾WHU�HLQIDFK�GXUFK�0DUNLH�
UHQ�GHV�1DPHQV��

:LFKWLJH�5XIQXPPHUQ�NÐQQHQ�LQ�
GDV�9,3�7HOHIRQEXFK�ÖEHUQRP�
PHUQ��RGHU�PLW�HLQHU�6SUDFKHUNHQ�
QXQJ�YHUVHKHQ�ZHUGHQ�

,VW�HLQH�5XIQXPPHU�XQWHU�HLQHP��
1DPHQ�JHVSHLFKHUW��HUVFKHLQW�GLH�
VHU�EHL�HLQHP�$QUXI�LP�'LVSOD\�

1HXHU�(LQWUDJ
5 5XIQXPPHU�PLW�9RUZDKO�

HLQJHEHQ��

$ 'UÖFNHQ�

5 (LQHQ�1DPHQ�]XU�5XIQXP�
PHU�HLQJHEHQ��VLHKH�DXFK�
7H[WHLQJDEH�UHFKWV���

���> 'UÖFNHQ�

	 'LH�5XIQXPPHU�NDQQ�
JOHLFK�JHZ¾KOW�ZHUGHQ�

RGHU


 (LQJDEH�EHHQGHQ��XP
HLQHQ�QHXHQ�(LQWUDJ�]X�
EHJLQQHQ�

��

O��7HOHIRQEXFK

����������
&DUROD�_

<������8�����>
7H[WHLQJDEH
=LIIHUQWDVWHQ�PHKUIDFK�GUÖFNHQ��
ELV�GDV�JHZÖQVFKWH�=HLFKHQ�HU�
VFKHLQW��'LH�6FKUHLEPDUNH�VSULQJW�
QDFK�HLQHU�NXU]HQ�3DXVH�ZHLWHU�

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

8 .XU]�GUÖFNHQ�OÐVFKW�GDV�
=HLFKHQ�YRU�GHU�6FKUHLE�
PDUNH��ODQJ�GUÖFNHQ�GHQ�
JDQ]HQ�1DPHQ�

� 8PVFKDOWHQ�]ZLVFKHQ�
*UR¹��XQG�.OHLQVFKUHL�
EXQJ��'DV�HUVWH�=HLFKHQ�
HLQHV�1DPHQV�ZLUG�DX�
WRP��JUR¹�JHVFKULHEHQ��


 8PVFKDOWHQ�]ZLVFKHQ�
=DKOHQ�XQG�%XFKVWDEHQ�� /HHU]HLFKHQ�VFKUHLEHQ�

b�l������ 8PODXWH�XQG�=DKOHQ�ZHU�
GHQ�QDFK�GHQ�MHZHLOLJHQ�
%XFKVWDEHQ�DQJH]HLJW�

<�; 6FKUHLEPDUNHQ�6WHXH�
UXQJ�

6RQGHU]HLFKHQ
7DVWH�VR�RIW�GUÖFNHQ��ELV�GDV�=HL�
FKHQ�HUVFKHLQW

� /HHU � = } � � ~

� � � � � � � " �

� { o n � B

� $���D 
 � � � �  !

�


 $���� � # ? 	 � Γ ∆
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�� 7HOHIRQEXFK

$QUXIHQ
� 7HOHIRQEXFK�ÐIIQHQ�

5��$XVZDKO�HLQHV�1DPHQV�
PLW�GHP�$QIDQJVEXFKVWD�
EHQ�XQG�RGHU�EO¾WWHUQ�

	 0DUNLHUWH�5XIQXPPHU�
Z¾KOHQ�

9,3�7HOHIRQEXFK
����� =ZHLPDO�GUÖFNHQ��XP�GDV�

9,3�7HOHIRQEXFK�]X�ÐII�
QHQ��'DQQ�ZHLWHU�YHUIDK�
UHQ�ZLH�REHQ�

�(LJHQH�1XPPHUQ!
1DFK�$XVZDKO�d(LJHQH�1XPPHUQo�
LP�7HOHIRQEXFK�NÐQQHQ��MH�QDFK�
6,0�.DUWH��ELV�]X�VHFKV�dHLJHQH��
5XIQXPPHUQ��]�%��)D[��HLQJHWUDJHQ�
ZHUGHQ��

�W86:$+/> 5XIQXPPHUQ�DQ]HLJHQ�
)ÖU�GLH�HLJHQHQ�5XIQXPPHUQ�ZLUG�
QXU�HLQ�7HLO�GHV�7HOHIRQEXFK�0HQÖV�
DQJHERWHQ�

�1HXHU�(LQWUDJ!
6LHKH�6HLWH����

O�7HOHIRQEXFK

�(LJHQH�1XPPHUQ!

�1HXHU�(LQWUDJ!

&DUROD

9��:������37,21>
+LQZHLVH
$XVZDKO�SHU�1DPHQ�LP�7HOHIRQEXFK

� 7HOHIRQEXFK�ÐIIQHQ�

*HEHQ�6LH�SHU�=LIIHUQWD�
VWH�GHQ�$QIDQJVEXFKVWD�
EHQ�GHV�JHVXFKWHQ�
1DPHQV�HLQ��=�%�

� IÖU�3DXO��'DV�7HOHIRQEXFK�
EO¾WWHUW�DXWRP��]XP�HU�
VWHQ�(LQWUDJ�PLW�d3o�

5XIQXPPHUQHUJ¾Q]XQJ

6LH�NÐQQHQ�7HLO�5XIQXPPHUQ�LP�
7HOHIRQEXFK�HLQWUDJHQ��]�%��HLQHQ�
)LUPHQDQVFKOX¹�3$%;��

'LHVH�7HLO�5XIQXPPHUQ�NÐQQHQ�YRU�
GHU�:DKO�HUJ¾Q]W�ZHUGHQ�

� 7HOHIRQEXFK�ÐIIQHQ�

5�� �7HLO��5XIQU��DXVZ¾KOHQ�

��37,21> 0HQÖ�ÐIIQHQ��
(LQWUDJ�DQ]HLJHQ�DXVZ¾KOHQ��
'HU�7HOHIRQEXFKHLQWUDJ�
ZLUG�DQJH]HLJW��

5 1HEHQVWHOOHQ�1XPPHU�
KLQ]XIÖJHQ��

	 :¾KOHQ�

RGHU�DQGHUVKHUXP

5 �7HLO��5XIQU��HLQJHEHQ�

� 7HOHIRQEXFK�ÐIIQHQ�

5�� 1HEHQVWHOOHQ�1XPPHU�
DXVZ¾KOHQ�

	 'LH�1HEHQVWHOOHQ�1XP�
PHU�ZLUG�DQ�GLH�5XIQXP�
PHU�DQJHIÖJW�

	 :¾KOHQ�
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��7HOHIRQEXFK

7HOHIRQEXFK�0HQÖ
� 7HOHIRQEXFK�ÐIIQHQ�

5��$XVZDKO�HLQHV�1DPHQV�
PLW�GHP�$QIDQJVEXFKVWD�
EHQ�XQG�RGHU�EO¾WWHUQ�

��37,21> 'DV�0HQÖ�ZLUG�DQJH]HLJW��
MHW]W�GLH�JHZÖQVFKWH�
)XQNWLRQ�DXVZ¾KOHQ�

66666666666
(LQWUDJ�DQ]HLJHQ
(LQWUDJ�lQGHUQ
(LQWUDJ�O|VFKHQ
9,3�(LQWUDJ
6SUDFKZDKO
6SHLFKHURUW
6HQGHQ�'UXFNHQ
.DSD]LWlW
7HOHIRQE��O|VFKHQ
66666666666

(LQWUDJ�DQ]HLJHQ

(LQWUDJ�¾QGHUQ
'HU�(LQWUDJ�ZLUG�DQJH]HLJW�

8���5 *JI��5XIQXPPHU�¾QGHUQ�

���> %HVW¾WLJHQ�

8���5 *JI��1DPHQ�¾QGHUQ�

���> %HVW¾WLJHQ�

(LQWUDJ�OÐVFKHQ
1DFK�HLQHU�6LFKHUKHLWVDEIUDJH�ZLUG�
GHU�(LQWUDJ�DXV�GHP�7HOHIRQEXFK�
JHOÐVFKW��

9,3�(LQWUDJ
9HUVHKHQ�6LH�QXU�ZLFKWLJH�5XIQXP�
PHUQ�PLW�GHP�9,3�0HUNPDO��XP�GHQ�
VFKQHOOHQ�=XJULII�]X�HUKDOWHQ��6�������
6SUDFKZDKO�
6LH�NÐQQHQ�7HOHIRQEXFK�(LQWU¾JH�
PLW�HLQHU�6SUDFKHUNHQQXQJ�YHUVH�
KHQ��%HL�DNWLYLHUWHU�6SUDFKZDKO�ZLUG�
GDQQ�HLQH�5XIQXPPHU�QXU�GXUFK�$Q�
VDJH�GHV�1DPHQV�JHZ¾KOW�

1HX�DXIQHKPHQ

6DJHQ�6LH�GHQ��JHZÖQVFKWHQ�1D�
PHQ�XQG�ZLHGHUKROHQ�6LH�LKQ�QDFK�
$XIIRUGHUXQJ��(LQ�6LJQDOWRQ�EHVW¾�
WLJW�GLH�HUIROJUHLFKH�$XIQDKPH�

$XIQDKPH�OÐVFKHQ

'LH�6SUDFKZDKO�ZLUG�YRP�(LQWUDJ�
HQWIHUQW�XQG�JHOÐVFKW��

$XIQ��DEVSLHOHQ

/DVVHQ�6LH�VLFK�ÖEHU�GDV�7HOHIRQ�
EXFK�0HQÖ�GHQ�(LQWUDJ�DQ]HLJHQ��

N (LQWUDJ�PLW�
6SUDFKZDKO

\ =XU�:LHGHUJDEH�GLH�XQWHUH�
OLQNH�6HLWHQWDVWH�GUÖFNHQ��

$QZHQGHQ

,P�%HUHLWVFKDIWV]XVWDQG�

\ =XU�:DKO�GLH�XQWHUH�OLQNH�
6HLWHQWDVWH�GUÖFNHQ�

RGHU EHQXW]HQ�6LH�GLH�'LVSOD\�
7DVWH��(LQVWHOOXQJ�VLHKH�6��
�����

$QVFKOLH¹HQG�GHQ�1DPHQ�DQVDJHQ�
'LH�5XIQXPPHU�ZLUG�DXWRPDWLVFK�
JHZ¾KOW��

7HOHIRQEXFK�(LQWU¾JH�PLW�6SUDFK�
ZDKO�ZHUGHQ�QLFKW�DXI�GHU�6,0�.DU�
WH�JHVSHLFKHUW��VLHKH�DXFK��6SHL�
FKHURUW���6HLWH������
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6SHLFKHURUW�
(LQ�QHXHU�7HOHIRQEXFK�(LQWUDJ�NDQQ�
ZLH�IROJW�JHVSHLFKHUW�ZHUGHQ�

$XI�GHU�6,0�.DUWH�O
6WDQGDUGP¾¹LJ�ZHUGHQ�(LQWU¾JH�DXI�
GHU�6,0�.DUWH�JHVSHLFKHUW�XQG�NÐQ�
QHQ�GDPLW�DXFK�DXI�HLQHP�DQGHUHQ�
*60�7HOHIRQ�EHQXW]W�ZHUGHQ�

,P�*HU¾WHVSHLFKHU��7HOHIRQ��(
+LHU�ZHUGHQ�GLH�7HOHIRQEXFK�(LQWU¾�
JH�DEJHOHJW��GLH�PLW�HLQHU�6SUDFK�
ZDKO�YHUVHKHQ�VLQG�

,VW�GLH�6,0�.DUWH�YROO��ZHUGHQ�ZHLWH�
UH�(LQWU¾JH�DXWRPDWLVFK�LP�*HU¾WH�
VSHLFKHU�DEJHOHJW�

,P�HLQJHVFKU¾QNWHQ�7HOHIRQEXFK�)
0LW�HLQHU�VSH]LHOOHQ�6,0�.DUWH�NDQQ�
GLH�:DKO�DXI�dIHVWH�5XIQXPPHUQo�
LP�7HOHIRQEXFK�EHVFKU¾QNW�ZHUGHQ��
=XU�%HDUEHLWXQJ�LVW�HLQH�3,1��HUIRU�
GHUOLFK��VLHKH�6HLWH�����

6HQGHQ�'UXFNHQ
$OV�7H[W�VHQGHQ

'HU�(LQWUDJ�NDQQ�DOV�606�0HOGXQJ�
YHUVHQGHW�ZHUGHQ��VLHKH�6������

'LH�5XIQXPPHU��NDQQ�YRP�(PSI¾Q�
JHU�VRIRUW�LQ�GDV�7HOHIRQEXFK�ÖEHU�
QRPPHQ�ZHUGHQ�

9LD�,�5�VHQGHQ

'HU�(LQWUDJ�ZLUG�PLW�,QIUDURW�DQ�HLQ�
DQGHUHV�7HOHIRQ�RGHU�DQ�HLQHQ�JH�
HLJQHWHQ�3&�ÖEHUWUDJHQ�

9LD�,�5�GUXFNHQ

'HU�(LQWUDJ�ZLUG�PLW�,QIUDURW�DQ�HL�
QHQ�JHHLJQHWHQ�'UXFNHU�ÖEHUWUDJHQ�
.DSD]LW¾W�
'HU�EHQXW]WH�XQG�YHUIÖJEDUH�6SHL�
FKHU�ZLUG�DQJH]HLJW�IÖU�

O� 6,0�.DUWH�

)� 6SH]LHOOH�6,0�.DUWH

(� *HU¾WHVSHLFKHU

N� 6SUDFKHUNHQQXQJ

7HOHIRQE��OÐVFKHQ
6LH�NÐQQHQ�GDV�]X�OÐVFKHQGH�7HOH�
IRQEXFK�DXVZ¾KOHQ��=XU�6LFKHUKHLW�
ZLUG�YRU�GHP�/ÐVFKHQ�HLQH�*HKHLP�
]DKO�DEJHIUDJW��VLHKH�6HLWH�����

O� 6,0�.DUWH��3,1��

)� 6SH]LHOOH�6,0�.DUWH��3,1���

(� *HU¾WHVSHLFKHU�
�7HOHIRQFRGH�

�

+LQZHLVH
q ,PPHU�GLH�NRPSOHWWH�5XIQXP�
PHU�PLW�GHU�9RUZDKO�HLQWUDJHQ
�]�%������IÖU�0ÖQFKHQ���

q 6LQG�6LH�K¾XILJ�LP�$XVODQG��VROO�
WHQ�6LH�DOOH�7HOHIRQEXFK�(LQWU¾JH�
PLW�GHU�LQWHUQDWLRQDOHQ�9RUZDKO�
HUIDVVHQ��]�%������IÖU�'HXWVFK�
ODQG��
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��7HOHIRQEXFK

7RQIROJH�VSHLFKHUQ
,P�7HOHIRQEXFK�NÐQQHQ�6LH�5XI�
QXPPHUQ�XQG�7RQIROJHQ��=LIIHUQ���
]�%��]XU�)HUQDEIUDJH�HLQHV�$QUXIEH�
DQWZRUWHUV��]XVDPPHQ�ZLH�HLQHQ�
QRUPDOHQ�7HOHIRQEXFKHLQWUDJ�VSHL�
FKHUQ�

5 5XIQXPPHU�HLQJHEHQ�

� 6R�ODQJH�GUÖFNHQ�ELV�HLQ�
d�o���=HLFKHQ�LP�'LVSOD\�
HUVFKHLQW��3DXVH�IÖU�GHQ�
9HUELQGXQJVDXIEDX���

5 7RQIROJH��=LIIHUQ��HLQJH�
EHQ�

�*JI��ZHLWHUH�3DXVHQ�
YRQ�MH�GUHL�6HNXQGHQ�]XU�
VLFKHUHQ�9HUDUEHLWXQJ�GHU�
=LIIHUQ�EHLP�(PSI¾QJHU�
HLQIÖJHQ��

$ 'UÖFNHQ�

5 1DPHQ�HLQJHEHQ�

���> %HVW¾WLJHQ�XQG�ZLH�ÖEOLFK�
VSHLFKHUQ��

6LH�NÐQQHQ�DXFK�QXU�GLH�7RQIROJH�
�=LIIHUQ��ZLH�HLQH�7HOHIRQQXPPHU�
VSHLFKHUQ�XQG�GLHVH�Z¾KUHQG�HLQHV�
*HVSU¾FKV�VHQGHQ��VLHKH�6HLWH������
+LQZHLVH
2SWLPLHUWH�7HOHIRQEXFKYHUZDOWXQJ

0LW�GHP�=XEHKÐU�d6RIW'DWD/LQN��o�
NÐQQHQ�6LH�,KUH�7HOHIRQEXFKHLQWU¾�
JH�SHU�3&�3'$�HUVWHOOHQ�XQG�YHU�
ZDOWHQ��VLHKH��$OOJ��=XEHKÐU���6������

'LHQVWDQELHWHU�6WHXHUXQJ

,KU�'LHQVWDQELHWHU�NDQQ�HYWO��,KU�7H�
OHIRQEXFK�PLW�ZLFKWLJHQ�6HUYLFH�
QXPPHUQ�HUJ¾Q]HQ�

7HOHIRQEXFKHLQVFKU¾QNXQJHQ

%LWWH�EHDFKWHQ�6LH��GD¹�GLH�%HQXW�
]XQJ�,KUHV�7HOHIRQEXFKV�HLQJH�
VFKU¾QNW�VHLQ�NDQQ��ÖEOLFK�EHL�PDQ�
FKHQ�)LUPHQDQZHQGXQJHQ��

,Q�HLQHP�HLQJHVFKU¾QNWHQ�7HOHIRQ�
EXFK�NÐQQHQ�XQYROOVW¾QGLJH�5XI�
QXPPHUQ�PLW�HLQHP�d"o�JHNHQQ�
]HLFKQHW�VHLQ��'LHVH�NÐQQHQ�YRU�GHU�
:DKO�HUJ¾Q]W�ZHUGHQ��
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�� �6FKQHOODXVZDKO�

'LH�OLQNH�'LVSOD\�7DVWH�XQG�GLH�
=LIIHUQWDVWHQ���ELV����.XU]ZDKOQXP�
PHUQ��NÐQQHQ�6LH�PLW�MH�HLQHU�ZLFKWL�
JHQ�5XIQXPPHU�RGHU�HLQHU�GHU�IRO�
JHQGHQ�)XQNWLRQHQ�EHOHJHQ��
'LH�:DKO�GHU�5XIQXPPHU�E]Z��GHU�
6WDUW�GHU�)XQNWLRQ�NDQQ�GDQQ�PLW�HL�
QHP�7DVWHQGUXFN�HUIROJHQ�

q 5XIQXPPHU�� ���������������������������6�����
q ,QWHUQHW ��������������������������������6�����
q /HVH]HLFKHQ����������������������������6�����
q 7H[W�HUVWHOOHQ������������������������ �6�����
q .DOHQGHU ��������������������������������6�����
q ,�5��,QIUDURW� ������������������������ �6�����
q 7DVFKHQUHFKQHU ����������������������6�����
q :lKUXQJ������������������������������� �6�����
q 6SLHOH�� ��������������������������������6�����
q 6SUDFKZDKO�� ��������������������������6�����
q %HQXW]HUJUXSSH�� ������������������� �6�����

'LVSOD\�7DVWH

=XU�6FKQHOODXVZDKO�NDQQ�GLH�OLQNH�
'LVSOD\�7DVWH�JHQXW]W�ZHUGHQ��

'HU�1HW]EHWUHLEHU�KDW�HYWO��GLH�7D�
VWH�EHUHLWV�EHOHJW��]�%��=XJULII�DXI�
n?�6,0�6HUYLFHVn��

6LH�ZLUG�DXFK�]�%��]XP�=XJULII�DXI�
HLQH�QHXH�0HOGXQJ�]HLWZHLVH�DXWR�
PDWLVFK�GXUFK�������HUVHW]W�

H �

�1HW]EHWUHLEHU�

���������� ������

��$0(�> ��(1#>
(LQVWHOOHQ
%HL�GHU�HUVWHQ�(LQVWHOOXQJ�

��$0(�> 'UÖFNHQ�

� )XQNWLRQ�DXVZ¾KOHQ�

%HL�$XVZDKO�5XIQXPPHU�ZLUG�GDV�7H�
OHIRQEXFK�JHÐIIQHW�

5��$XVZDKO�HLQHV�1DPHQV�
PLW�GHP�$QIDQJVEXFKVWD�
EHQ�XQG�RGHU�EO¾WWHUQ�
]�%��%�UR�

RGHU

EHL�$XVZDKO�HLQHU�$QZHQGXQJ�
�]�%��6SLHOH��ZLUG�GLHVH�GLUHNW�DXI�
GLH�'LVSOD\�7DVWH�JHOHJW�

�W86:$+/> 'UÖFNHQ�

$QZHQGHQ

��#52> 'UÖFNHQ�

���> ,VW�GLH�6FKQHOODXVZDKO�PLW�
HLQHU�5XIQXPPHU�EHOHJW��
ZLUG�GLHVH�JHZ¾KOW�E]Z��
GLH�$QZHQGXQJ�JHVWDUWHW�

�QGHUQ
��#52> 'UÖFNHQ�

��1'(51> 'UÖFNHQ�

:HLWHU�YRUJHKHQ�ZLH�EHL�
d(LQVWHOOHQo�REHQ�EH�
VFKULHEHQ�
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��6FKQHOODXVZDKO

.XU]ZDKOQXPPHU
=XU�6FKQHOODXVZDKO�NÐQQHQ�DOOH�=LI�
IHUQWDVWHQ���ELV���DOV�.XU]ZDKOQXP�
PHUQ�EHQXW]W�ZHUGHQ�

(LQVWHOOHQ
=XU�HUVWPDOLJHQ�%HOHJXQJ�HLQHU�=LI�
IHUQWDVWH�]�%����

� =LIIHUQWDVWH�GUÖFNHQ�

��(7=(1> 'UÖFNHQ

� )XQNWLRQ�DXVZ¾KOHQ�

%HL�$XVZDKO�5XIQXPPHU�ZLUG�GDV�7H�
OHIRQEXFK�]XU�$XVZDKO�JHÐIIQHW�

5��$XVZDKO�HLQHV�1DPHQV�
PLW�GHP�$QIDQJVEXFKVWD�
EHQ�XQG�RGHU�EO¾WWHUQ�
]�%��%�UR

RGHU

EHL�$XVZDKO�HLQHU�$QZHQGXQJ��]�%��
6SLHOH��ZLUG�GLHVH�GLUHNW�DXI�GLH�1XP�
PHU�JHOHJW�

�W86:$+/> 'UÖFNHQ�

$QZHQGHQ
6R�ZLUG�HLQH�KLQWHUOHJWH�5XIQXPPHU�
JHZ¾KOW�E]Z��HLQH�KLQWHUOHJWH�$Q�
ZHQGXQJ�JHVWDUWHW��,P�%HUHLW�
VFKDIWV]XVWDQG�

� 'UÖFNHQ�

'LH�%HOHJXQJ�GHU���ZLUG�
DQVWHOOH�GHU�OLQNHQ�'LVSOD\�
7DVWH�DQJH]HLJW��]�%��

'LH�=LIIHUQWDVWH���VROOWH�IÖU�GLH�
5XIQXPPHU�]XP�$QKÐUHQ�GHU�0DLO�
ER[�EHQXW]W�ZHUGHQ�
��3,(/(> 'UÖFNHQ�

���> 'UÖFNHQ�

RGHU

� 'UÖFNHQ�

	 'UÖFNHQ�

�QGHUQ

� =LIIHUQWDVWH�NXU]�GUÖFNHQ��
GLH�DNWXHOOH�(LQVWHOOXQJ�
ZLUG�DQJH]HLJW��]�%��6SLHOH��

��3,(/(> 'UÖFNHQ�

��1'(51> :HLWHU�YRUJHKHQ�ZLH�EHL�
d(LQVWHOOHQo�REHQ�EH�
VFKULHEHQ�

0HQÖ�.XU]ZDKO
$OOH�0HQÖIXQNWLRQHQ�VLQG�QXPH�
ULHUW��'XUFK�GLH�(LQJDEH�GHU�DXIHLQ�
DQGHUIROJHQGHQ�1XPPHUQ�NDQQ�HL�
QH�)XQNWLRQ�GLUHNW�DXVJHZ¾KOW�
ZHUGHQ��

=�%��GHU�$XIUXI�GHU�6WRSSXKU�

��(1#> 'UÖFNHQ�

� IÖU�%�UR	)UHL]HLW

� IÖU�&KURQRPHWHU

� IÖU�6WRSSXKU
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�� :¾KUHQG�GHV�*HVSU¾FKV

/DXWVW¾UNH
\ 0LW�GHQ�OLQNHQ�6HLWHQWD�

VWHQ�DP�7HOHIRQ�NDQQ�GLH�
+ÐUHUODXWVW¾UNH�HLQJHVWHOOW�
ZHUGHQ�

$QNORSIHQ
:HUGHQ�6LH�Z¾KUHQG�HLQHV�*H�
VSU¾FKV�DQJHUXIHQ��KÐUHQ�6LH�GHQ�
d$QNORSIWRQo��(YWO��PÖVVHQ�6LH�VLFK�
GDIÖU�UHJLVWULHUHQ�ODVVHQ�XQG�GDV�7H�
OHIRQ�HQWVSUHFKHQG�HLQVWHOOHQ��VLHKH�
6HLWH�����

(V�EHVWHKHQ�GUHL�0ÐJOLFKNHLWHQ�

n� 0DNHOQ
��$.(/1> � 'HQ�QHXHQ�$QUXI�DQQHK�

PHQ�XQG�GDV�DNWXHOOH�*H�
VSU¾FK�KDOWHQ��

*HVSU¾FKVZHFKVHO�
6LH�NÐQQHQ�]ZLVFKHQ�EHL�
GHQ�*HVSU¾FKHQ�KLQ��XQG�
KHUVFKDOWHQ�

�

&DUROD

�W%:(,6> ��$.(/1>

+

o 1HXHQ�$QUXI�DEZHLVHQ
�W%:(,6> $QUXI�DEZHLVHQ��GHU�$QUX�

IHU�KÐUW�GHQ�%HVHW]WWRQ�
RGHU

��0/(,7*> )DOOV�HLQJHVWHOOW��ZLUG�]�%��
]XP�$QUXIEHDQWZRUWHU�
0DLOER[�XPJHOHLWHW��VLHKH�
6������

p $NWXHOOHV�*HVSU¾FK�EHHQ�
GHQ��QHXHV�DQQHKPHQ


 'DV�DNWXHOOH�*HVSU¾FK�EH�
HQGHQ��'DV�ZDUWHQGH�*H�
VSU¾FK�PHOGHW�VLFK�PLW�
GHP�$QUXIWRQ�

�W%+(%(1> 'DV�QHXH�*HVSU¾FK�DQ�
QHKPHQ�

$XI]HLFKQXQJ�DQKÐUHQ
\ 0LW�GHU�6HLWHQWDVWH�UHFKWV�

DP�7HOHIRQ�NÐQQHQ�6LH�HL�
QH�JHVSHLFKHUWH�6SUDFK�
DXI]HLFKQXQJ�DEVSLHOHQ�
�VLHKH�DXFK�6�������'HU�*H�
VSU¾FKVSDUWQHU�KÐUW�GLHVH�
HEHQIDOOV��VLHKH��6SUDFK�
DXI]HLFKQXQJ���6������

1RWL]EXFK
6LH�NÐQQHQ�Z¾KUHQG�GHV�*HVSU¾FKV�
HLQH�5XIQXPPHU�HLQJHEHQ��HYWO��
NDQQ�,KU�*HVSU¾FKVSDUWQHU�GLH�(LQ�
JDEH�KÐUHQ���'LHVH�NDQQ�QDFK�GHP�
%HHQGHQ�GHU�9HUELQGXQJ�JHVSHL�
FKHUW�RGHU�DQJHUXIHQ�ZHUGHQ�
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��:¾KUHQG�GHV�*HVSU¾FKV

.RQIHUHQ]�0DNHOQ �

:¾KUHQG�HLQHV�*HVSU¾FKV�UXIHQ�6LH�
HLQHQ�]XV¾W]OLFKHQ�*HVSU¾FKVSDUW�
QHU�DQ�

6LH�NÐQQHQ�]ZLVFKHQ�EHLGHQ�*H�
VSU¾FKHQ�KLQ��XQG�KHUVFKDOWHQ�RGHU�
DOOH�*HVSU¾FKVWHLOQHKPHU�]X�HLQHU�
.RQIHUHQ]�]XVDPPHQVFKDOWHQ��(LQH�
.RQIHUHQ]�NDQQ�PD[��IÖQI�7HLOQHK�
PHU�XPIDVVHQ�

:¾KUHQG�GHV�*HVSU¾FKV�WHLOHQ�6LH�
,KUHP�3DUWQHU�,KUH�$EVLFKW�PLW��
GDQQ�

��GUÖFNHQ�

'HU�DNWXHOOH�$QUXI�ZLUG�JHKDOWHQ�

5���� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�GHP�7HOHIRQ�
EXFK�DXVZ¾KOHQ�

	 'LH�QHXH�9HUELQGXQJ�KHU�
VWHOOHQ�

�

H ������� ���

���������0��������!����0���
�������������

��$/7(1> �a�(1#>
(V�EHVWHKHQ�MHW]W�GUHL�0ÐJOLFKNHL�
WHQ�

n 0DNHOQ
��$.(/1>� 6LH�NÐQQHQ�]ZLVFKHQ�EHL�

GHQ�*HVSU¾FKHQ�KLQ��XQG�
KHUVFKDOWHQ��

o .RQIHUHQ]
�a�(1#> 'UÖFNHQ��.RQIHUHQ]�DXV�

Z¾KOHQ�

(LQ�JHKDOWHQHU�$QUXI�ZLUG�
KLQ]XJHVFKDOWHW��.RQIH�
UHQ]VFKDOWXQJ�ELV�PD[��
IÖQI�7HLOQHKPHU��

p 9HUELQGXQJ�EHHQGHQ


 'UÖFNHQ��$OOH�*HVSU¾FKH�
ZHUGHQ�EHHQGHW�

:LUG�GDV�DNWXHOOH�*HVSU¾FK�EHHQ�
GHW��HUIROJW�GLH�$EIUDJH��d=XUÖFN�
]XP�JHKDOWHQHQ�*HVSU¾FK"o

��$>�� 'DV�JHKDOWHQH�*HVSU¾FK�
ZLUG�ÖEHUQRPPHQ�

��(,1>� 'DV�JHKDOWHQH�*HVSU¾FK�
ZLUG�EHHQGHW�

(YWO��ZHUGHQ�QLFKW�DOOH�EHVFKULHEH�
QHQ�)XQNWLRQHQ�YRP�1HW]EHWUHLEHU�
XQWHUVWÖW]W�
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�� :¾KUHQG�GHV�*HVSU¾FKV

*HVSU¾FKVPHQÖ
'LH�IROJHQGHQ�)XQNWLRQHQ�VLQG�QXU�
Z¾KUHQG�HLQHV�*HVSU¾FKV�PÐJOLFK�

�a�(1#> 'DV�0HQÖ�ZLUG�DQJH]HLJW��
MHW]W�GLH�JHZÖQVFKWH�
)XQNWLRQ�DXVZ¾KOHQ�

66666666666
/DXWVWlUNH
0LNURIRQ�DXV
.RQIHUHQ]�
=HLW��.RVWHQ
7RQIROJH�VHQGHQ
5XIZHLWHUOHLWXQJ
+$837�0(1h
*HVSUlFKV]XVWDQG
66666666666

/DXWVW¾UNH
�UcT> 0LW�GHU�OLQNHQ�'LVSOD\�7D�

VWH�E]Z��GHQ�6HLWHQWDVWHQ�
DP�7HOHIRQ�ZLUG�GLH�+ÐUHU�
ODXWVW¾UNH�HLQJHVWHOOW�

0LNURIRQ�DXV
6LH�NÐQQHQ�GDV�0LNURIRQ�HLQ��RGHU�
DXVVFKDOWHQ��:HQQ�DXVJHVFKDOWHW��
NDQQ�6LH�,KU�*HVSU¾FKVSDUWQHU�QLFKW�
KÐUHQ�

.RQIHUHQ]��VLHKH�6HLWH����

=HLW��.RVWHQ
:¾KUHQG�GHU�9HUELQGXQJ�ZHUGHQ�
GLH�ELVKHU�YHUVWULFKHQH�*HVSU¾FKV�
]HLW�XQG��IDOOV�HLQJHVWHOOW��VLHKH�6��
����GLH�DQJHIDOOHQHQ�*HEÖKUHQ�DQ�
JH]HLJW�

:LUG�GHU�.I]�(LQEDXVDW]�.RPIRUW�
EHQXW]W��EHHLQIOX¹W�GLHVH�5HJHOXQJ�
QLFKW�GLH�ÖEOLFKH�(LQVWHOOXQJ�
7RQIROJH�VHQGHQ�
=XU�6WHXHUXQJ�HLQHV�$QUXIEHDQW�
ZRUWHUV�RGHU�DQGHUHU�*HU¾WH�NÐQQHQ�
6LH�7RQIROJHQ��=LIIHUQ��ÖEHUWUDJHQ��

$XV�GHP�7HOHIRQEXFK

'D]X�VWHOOHQ�6LH�HLQH�9HUELQGXQJ�
PLW�GHP�*HU¾W�KHU��GDQQ

�a�(1#> *HVSU¾FKVPHQÖ�ÐIIQHQ��
7RQIROJH�VHQGHQ�DXVZ¾KOHQ�

� 'UÖFNHQ��,P�7HOHIRQEXFK�
GHQ�1DPHQ�GHU�7RQIROJH�
DXVZ¾KOHQ�

0DQXHOOH�(LQJDEH�

1DFK�9HUELQGXQJVDXIEDX�

5������> 6LH�JHEHQ�GLH�=LIIHUQ�IÖU�
GLH�7RQIROJH�HLQ��

5XIZHLWHUOHLWXQJ
'HU�XUVSUÖQJOLFKH�$QUXI�ZLUG�PLW�,K�
UHP�]ZHLWHQ�$QUXI�YHUEXQGHQ��)ÖU�
6LH�VLQG�EHLGH�*HVSU¾FKH�GDPLW�EH�
HQGHW��(YWO��QRFK�QLFKW�YRQ�DOOHQ�
1HW]EHWUHLEHUQ�XQWHUVWÖW]W�

+$837�0(1¶
6R�NRPPHQ�6LH�VFKQHOO�LQ�DQGHUH�
0HQÖV��XP�]�%��HLQH�0HOGXQJ�RGHU�
HLQH�5XIQXPPHU�QDFK]XVHKHQ��VLH�
KH�DXFK�6������

*HVSU¾FKV]XVWDQG
$OOH�JHKDOWHQHQ�XQG�DNWLYHQ�$QUXIH�
ZHUGHQ�DXIJHOLVWHW��]�%��7HLOQHKPHU�
HLQHU�.RQIHUHQ]��
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��6SUDFKDXI]HLFKQXQJ

'LH�6SUDFKDXI]HLFKQXQJ�ELHWHW�,K�
QHQ�IROJHQGH�)XQNWLRQHQ��6LH�NÐQ�
QHQ�

q (LQ�*HVSU¾FK�PLWVFKQHLGHQ���VLQQ�
YROO��ZHQQ�7HOHIRQQXPPHUQ�RGHU�
$GUHVVHQ�GXUFKJHJHEHQ�ZHUGHQ�

q (LQH�1RWL]�DXI]HLFKQHQ�DOV�(ULQQH�
UXQJ�RGHU�DOV�+LQZHLV�IÖU�DQGHUH�

q (LQH�1RWL]�DQ�HLQHQ�7HUPLQ�LP�7HU�
PLQNDOHQGHU�DQIÖJHQ�

q (LQH�1DFKULFKW�DXI]HLFKQHQ�XQG�
HLQHP�$QUXIHU�YRUVSLHOHQ��VLHKH�
]�%��d6WLOOH�$QWZRUWo��6������

$XIQDKPH
\ 'LH�0HPR�7DVWH�DQ�GHU�

UHFKWHQ�6HLWH�GHV�7HOH�
IRQV�IÖU�GLH�'DXHU�GHU�$XI�
]HLFKQXQJ�JHGUÖFNW�KDO�
WHQ��

1DFK�HLQHP�NXU]HQ�6LJQDOWRQ�VWDUWHW�
GLH�$XI]HLFKQXQJ�

'DV�/ÐVHQ�GHU�0HPR�7DVWH�EHHQ�
GHW�GLH�$XI]HLFKQXQJ�

(LQ�6LJQDOWRQ�ZDUQW�6LH��NXU]�EHYRU�
GHU�6SHLFKHU�YROO�LVW��'LH�PD[LPDOH�
$XI]HLFKQXQJVGDXHU�EHWU¾JW����6H�
NXQGHQ��

6SUDFKVSHLFKHU

$XIQDKPH�JHVWRSSW

�W%+!5(1>
$XIQDKPH�3DXVH
\ 'DV�/ÐVHQ�GHU�0HPRWDVWH�

VWRSSW�GLH�$XI]HLFKQXQJ��
HUQHXWHV�'UÖFNHQ��LQQHU�
KDOE�YRQ����6HN���VHW]W�VLH�
IRUW�

(LQH�3DXVH�YRQ�PHKU�DOV����6HNXQ�
GHQ�EHHQGHW�GLH�$XI]HLFKQXQJ��

(LQ�QHXHV�0HPR�ÖEHUVFKUHLEW�GDV�
¾OWHVWH��ZHQQ�GHU�6SHLFKHU�YROO�LVW��

:LHGHUJDEH
\ 'LH�0HPRWDVWH�NXU]�GUÖN�

NHQ��

:¾KUHQG�HLQHV�7HOHIRQJH�
VSU¾FKV�NDQQ�DXFK�,KU�*H�
VSU¾FKVSDUWQHU�PLWKÐUHQ�

'LVSOD\�7DVWHQ

6LH�NÐQQHQ�DQVWHOOH�GHU�6HLWHQWD�
VWHQ�DXFK�GLH�'LVSOD\�7DVWHQ�EHQXW�
]HQ�
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�� ,QIRUPDWLRQHQ�]XP�+DXSWPHQÖ

+DXSWPHQÖ
0LW�GHP�+DXSWPHQÖ�KDEHQ�6LH�=X�
JDQJ�]X�ZLFKWLJHQ�)XQNWLRQHQ�XQG�
(LQVWHOOXQJHQ�GHV�7HOHIRQV��6LH�HU�
UHLFKHQ�HV�LP�%HUHLWVFKDIWV]XVWDQG�
PLW�GHU�UHFKWHQ�'LVSOD\�7DVWH�

��(1#> +DXSWPHQÖ�ÐIIQHQ�

'DV�+DXSWPHQÖ�XPID¹W�IROJHQGH�
)XQNWLRQVEHUHLFKH�

66666666666
7LSV��%HGLHQXQJVKLQZHLVH�
�6,0�'LHQVWH�
�,QWHUQHW�
%�UR	)UHL]HLW
0HOGXQJHQ
5XIOLVWHQ
3URILOH
$XGLR
=HLW�*HE�KU
5XIXPOHLWXQJ
(LQVWHOOXQJHQ
66666666666

$OOH�0HQÖSXQNWH�ÐIIQHQ�HLQ�8QWHU�
PHQÖ��LQ�GHP�6LH�GLH�JHZÖQVFKWHQ�
)XQNWLRQHQ�DXVZ¾KOHQ�NÐQQHQ��


 'UÖFNHQ��XP�MHZHLOV�HLQH�
0HQÖHEHQH�]XUÖFN]X�
VSULQJHQ�ELV�LQ�GHQ�%HUHLW�
VFKDIWV]XVWDQG�

,Q�GHU�%HGLHQXQJVDQOHLWXQJ�ZLUG�
DE�KLHU�GHU�0HQÖ]XJDQJ�LQ�YHUNÖU]�
WHU�6FKUHLEZHLVH�GDUJHVWHOOW��]�%���

��(1#>�Î�$XGLR�Î�/DXWVWlUNH

%HGHXWXQJ�ZLH�

��(1#> 0HQÖ�ÐIIQHQ��$XGLR�DXV�
Z¾KOHQ��GDQQ�/DXWVWlUNH�
DXVZ¾KOHQ�
0HQÖ�8PIDQJ
8P�1HXHLQVWHLJHUQ�GLH�%HGLHQXQJ���
GHV�7HOHIRQV�]X�HUOHLFKWHUQ��NDQQ�
GDV�XPIDQJUHLFKH�+DXSWPHQÖ�DXI�
ZLFKWLJH�)XQNWLRQHQ�UHGX]LHUW�ZHU�
GHQ��VLHKH�DXFK�6������

��(1#>�Î� (LQVWHOOXQJHQ�Î�0HQ��8PIDQJ

6,0�'LHQVWH��RSWLRQDO�
,KU�1HW]EHWUHLEHU�NDQQ�ÖEHU�GLH�6,0�
.DUWH�EHVRQGHUH�$QZHQGXQJHQ�ZLH�
+RPHEDQNLQJ��%ÐUVHQLQIR�HWF��DQ�
ELHWHQ��

6LQG�6LH�IÖU�HLQHQ�GLHVHU�'LHQVWH�DQ�
JHPHOGHW��HUVFKHLQW�VHLQ�1DPH�DOV�
HUVWHU�(LQWUDJ�LP�+DXSWPHQÖ�E]Z��
GLUHNW�ÖEHU�GHU�OLQNHQ�'LVSOD\�7DVWH�

? 6\PERO�GHV�6,0�6HUYLFH�

%HL�PHKUHUHQ�$QZHQGXQJHQ�ZHU�
GHQ�GLHVH�LP�0HQÖ�d6,0�6HUYLFHVo�
DQJHERWHQ�

��(1#>�Î�6,0�'LHQVWH

¶EHU�6,0�6HUYLFHV�NDQQ�,KU�7HOHIRQ�
SUREOHPORV�DXI�NÖQIWLJH�(UZHLWHUXQ�
JHQ�LP�$QJHERW�,KUHV�1HW]EHWUHL�
EHUV�UHDJLHUHQ��)ÖU�ZHLWHUH�,QIRUPD�
WLRQHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�
1HW]EHWUHLEHU�

,QWHUQHW��YDULDEHO�
6FKQHOO]XJULII�DXI�GHQ�,QWHUQHW��
%URZVHU�DXV�GHP�+DXSWPHQÖ��
*HQDXH�%HVFKUHLEXQJ�VLHKH�6�����

'LHVHU�0HQÖSXQNW�NDQQ�HYWO��YRP�
1HW]EHWUHLEHU�PLW�HLQHU�DQGHUHQ�
)XQNWLRQ�EHOHJW�ZRUGHQ�VHLQ�

�

�
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��%ÖUR	)UHL]HLW

%ÖUR	)UHL]HLW�XPID¹W�IROJHQGH�
)XQNWLRQVEHUHLFKH�

66666666666
,QWHUQHW
.DOHQGHU
7HUPLQH
7DVFKHQUHFKQHU
:lKUXQJ
9LVLWHQNDUWH
6SLHOH
&KURQRPHWHU
66666666666

,QWHUQHW
d6XUIHQo�6LH�LP�,QWHUQHW�XQG�KROHQ�
6LH�VLFK�GLH�QHXHVWHQ�,QIRV��'LH�,Q�
IRUPDWLRQHQ�ZHUGHQ�LQ�HLQHP�VSH]L�
HOOHQ��DXI�GLH�$Q]HLJHPÐJOLFKNHLWHQ�
GHV�7HOHIRQV�DEJHVWLPPWHQ��)RU�
PDW�]XU�9HUIÖJXQJ�JHVWHOOW��'HU�,Q�
WHUQHW]XJDQJ�HUIRUGHUW�XQWHU�8P�
VW¾QGHQ�GLH�5HJLVWULHUXQJ�EHLP�
1HW]EHWUHLEHU��

(LQVWHOOXQJHQ
9RU�GHP�HUVWHQ�=XJDQJ�PX¹�GLH�
9HUELQGXQJ�HLQJHVWHOOW�VHLQ��6LQG�GLH�
(LQVWHOOXQJHQ�QLFKW�EHUHLWV�YRP�
1HW]EHWUHLEHU�GXUFKJHIÖKUW�ZRUGHQ��
PX¹�GHU�$QVFKOX¹�PDQXHOO�NRQILJX�
ULHUW�ZHUGHQ��8QWHU�8PVW¾QGHQ�
PX¹�KLHU]X�GDV�0HQÖ�d(LQVWHOOXQ�
JHQo�GHV�%URZVHUV�YHUZHQGHW�ZHU�
GHQ��)UDJHQ�6LH�KLHU]X�ELWWH�,KUHQ�
1HW]EHWUHLEHU
,QWHUQHW]XJDQJ

��(1#>�Î�%�UR	)UHL]HLW�Î�,QWHUQHW

1DFK�GHP�9HUELQGXQJVDXIEDX�ZLUG�
GLH�(LQVWLHJVVHLWH��+RPHSDJH��GHV�
1HW]EHWUHLEHUV�ÖEHUWUDJHQ��-H�QDFK�
1HW]EHWUHLEHU�NDQQ�GLHVH�XQWHU�
VFKLHGOLFKH�(LQWU¾JH�KDEHQ��ZLH�
]�%����

��5�0HQÖDXVZDKO�GXUFK�%O¾W�
WHUQ���=LIIHUQHLQJDEH

:HFKVHO�7DVWH�
'LH�UHFKWH�'LVSOD\�7DVWH�ZLUG�PLW�
)XQNWLRQHQ�GHU�DNWXHOOHQ�,QWHUQHW�
6HLWH�EHOHJW��

��37?>�E =XU�'DUVWHOOXQJ�GHU�YHU�
VFKLHGHQHQ�%HOHJXQJHQ�
NÐQQHQ�GLHVH�PLW�GHU�UHFK�
WHQ�6HLWH�GHU�UHFKWHQ�'LV�
SOD\�7DVWH�GXUFKJHZHFK�
VHOW�ZHUGHQ�

� 'UÖFNHQ�]XP�:HFKVHOQ�

� 'UÖFNHQ�]XP�$XVZ¾KOHQ�

'LH�%HOHJXQJ�GHU�UHFKWHQ�'LVSOD\�
7DVWH�LVW�LPPHU���37?>���6LH�GLHQW�]XU�
$Q]HLJH�GHV�%URZVHU�0HQÖV�

,QWHUQHW

��1DFKULFKWHQ

��6SRUW

��%|UVH

9��: ��37?>�E
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�� %ÖUR	)UHL]HLW

%URZVHU�0HQÖ
��37,21> 'DV�%URZVHU�0HQÖ�ZLUG�

DQJH]HLJW�

66666666666
��6WDUWVHLWH
��6HLWH�PHUNHQ
��/HVH]HLFKHQ�
��85/
��9HUEGJV��(QGH
��=XU�FNVHW]HQ
��(LQVWHOOXQJHQ
��+LOIH
��9HUVLRQ
66666666666

6WDUWVHLWH

(UVWH�,QWHUQHWVHLWH��GLH�QDFK�GHP�
9HUELQGXQJVDXIEDX�DQJH]HLJW�ZLUG��
(YWO��YRP�1HW]EHWUHLEHU�IHVWJHOHJW�

6HLWH�PHUNHQ

'LH�DNWXHOOH�,QWHUQHWVHLWH�ZLUG�LQ�GLH�
/HVH]HLFKHQOLVWH�DXIJHQRPPHQ�

/HVH]HLFKHQ

/LVWH�,KUHU�EHYRU]XJWHQ�,QWHUQHW�
$GUHVVHQ��85/���=XP�$XIUXI�QXU�GHQ�
JHZÖQVFKWHQ�(LQWUDJ�DXVZ¾KOHQ�

85/�

q 85/�DQ]HLJHQ

�8QLIRUP�5HVRXUFH�/RFDWRU�
'LH�DNWXHOO�EHVXFKWH�,QWHUQHW�$GUHV�
VH�ZLUG�DQJH]HLJW�

q *HKH�]X�6HLWH

(LQJDEHPÐJOLFKNHLW��XP�HLQH�,QWHU�
QHW�$GUHVVH�GLUHNW�DQ]XZ¾KOHQ�

9HUEGJV��(QGH

'LH�,QWHUQHWYHUELQGXQJ�ZLUG�EHHQ�
GHW�

=XUÖFNVHW]HQ

'LH�/LVWH�GHU�]XYRU�EHVXFKWHQ�6HL�
WHQ�ZLUG�JHOÐVFKW�
(LQVWHOOXQJHQ

'LHVHV�0HQÖ�HQWK¾OW�)XQNWLRQHQ�]XU�
PDQXHOOHQ�(LQVWHOOXQJ�GHU�9HUELQ�
GXQJVGDWHQ��=X�'HWDLOV�IUDJHQ�6LH�
ELWWH�,KUHQ�1HW]EHWUHLEHU��VLHKH�DXFK�
6������

+LOIH

+LOIHLQIRV�]XU�DNWXHOOHQ�6LWXDWLRQ�

9HUVLRQ

$Q]HLJH�GHU�DNWXHOO�EHQXW]WHQ�%URZ�
VHU�9HUVLRQ�

�

,KU�,QWHUQHW�%URZVHU�LVW�OL]HQVLHUW�
YRQ�

�
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��%ÖUR	)UHL]HLW

.DOHQGHU
��(1#>�Î�%�UR	)UHL]HLW�Î�.DOHQGHU

'HU�.DOHQGHU�ELHWHW�,KQHQ�HLQH

q 0RQDWVÖEHUVLFKW

q :RFKHQÖEHUVLFKW�

q 7DJHVÖEHUVLFKW

=XU�NRUUHNWHQ�)XQNWLRQ�GHV�.DOHQ�
GHUV�PÖVVHQ�=HLW�XQG�'DWXP�HLQJH�
VWHOOW�ZHUGHQ��VLHKH�6�����

0RQDWVÖEHUVLFKW�

� %O¾WWHUQ�]ZLVFKHQ�7DJHQ��
:RFKHQ�RGHU�0RQDWHQ��
MH�QDFK�DNWXHOOHU�$QVLFKW�

> 'HU�PDUNLHUWH�7DJ�ZLUG�DQ�
JH]HLJW��(V�NÐQQHQ�(LQWU¾�
JH�7HUPLQH�HUVWHOOW�RGHU�
EHDUEHLWHW�ZHUGHQ��VLHKH�
�7HUPLQH���6������

:�����������-DQ�������������7��

� � � � � � �
� � �� �� �� �� ��
�� �� �� �� �� �� ��
�� AC �� �� �� �� ��
�� �� �� � � � �

<��;� �� �bG> >

:RFKHQÖEHUVLFKW

� %O¾WWHUQ�]ZLVFKHQ�7DJHQ�

> 'HU�PDUNLHUWH�7DJ�ZLUG�DQ�
JH]HLJW��

'LH�7HUPLQDQ]HLJH�LVW�MH�
6SDOWH�LQ�]ZHL�PDO�VHFKV�
6WXQGHQ��YRUPLWWDJ���
QDFKPLWWDJ��HLQJHWHLOW�

.DOHQGHUIXQNWLRQHQ

*HZÖQVFKWHQ�7DJ�PDUNLHUHQ�
BD 'HU�DNWXHOO�PDUNLHUWH�7DJ�

ZLUG�LQYHUWLHUW�GDUJHVWHOOW�
�� 7DJH�PLW�(LQWU¾JHQ�

ZHUGHQ�IHWW�GDUJHVWHOOW��

> 7DJHVDQVLFKW�

�bG> :RFKHQDQVLFKW�

�bCB> 0RQDWVDQVLFKW�

7�� $Q]HLJH�GHV�OIG��7DJHV
��������

:��� $Q]HLJH�GHU�OIG��:RFKH�
���������

$QRUGQXQJ�GHU�7DJH�YRQ�OLQNV�QDFK�
UHFKWV��0RQWDJ�ELV�6RQQWDJ��

(LQ�7HUPLQ�

0HKUHUH�7HUPLQH�

:�����������-DQ�������������7��

0 ' 0 ' ) 6 6

�� AC �� �� �� �� ��

<��;� �� �bCB>>

�

��

��
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�� %ÖUR	)UHL]HLW

7HUPLQH
��(1#>�Î�%�UR	)UHL]HLW�Î�7HUPLQH

,Q�GLH�7HUPLQOLVWH�NÐQQHQ�6LH�IÖU�MH�
GHQ�7DJ�PHKUHUH�XQWHUVFKLHGOLFKH�
7HUPLQH�HLQWUDJHQ��,VW�HLQ�7HUPLQ�HU�
UHLFKW��KÐUHQ�6LH�HLQHQ�6LJQDOWRQ�
�8KU�HLQVWHOOHQ��VLHKH�6��������

1HXHQ�7HUPLQ�HLQWUDJHQ

� �1HXHU�7HUPLQ!�DXVZ¾KOHQ�

�W86:$+/> 'UÖFNHQ��

5 *JI��'DWXP�XQG�=HLW�¾Q�
GHUQ�

���> 'LH�7HUPLQDUW�0HPR�ZLUG�
DOV�9RUDXVZDKO�DQJHER�
WHQ��

��1'(51> (LQH�DQGHUH�7HUPLQDUW�
DXVZ¾KOHQ�RGHU�HLQHQ�NXU�
]HQ�7H[W�HLQJHEHQ�

C 1XU�GUÖFNHQ��XP�7HUPLQ�
PLW�ZLHGHUNHKUHQGHP�
$ODUP�HLQ]XVWHOOHQ��

� $XVZDKO�GHV�$ODUPV��
'DWXP��7lJOLFK��:|FKHQW�
OLFK�0RQDWOLFK��-lKUOLFK

�W86:$+/> $XVZDKO�EHVW¾WLJHQ�

7HUPLQH

�1HXHU�7HUPLQ!

_�������7UHIIHQ h
_�������)LUPD g
9��:�����W86:$+/>
 �W86:$+/> (V�NDQQ�HLQH�NXU]H�7H[WQR�

WL]�DQJHIÖJW�ZHUGHQ�

���> 7HUPLQHLQWUDJ�VLFKHUQ�

7HUPLQDUWHQ
e 0HPR

.XU]H�7H[WQRWL]��PD[�����
=HLFKHQ��g $QUXI

5XIQU��HLQJHEHQ�RGHU�DXV�
��DXVZ¾KOHQ��'LHVH�ZLUG�
PLW�GHP�$ODUP�DQJH]HLJW�

h 7UHIIHQ

d *HEXUWVWDJ

f 6SUDFKVS�
$XIQDKPH�VLHKH�6�����

+LQZHLVH

. $Q]HLJH�LP�'LVSOD\��GD¹�
HLQ�$ODUP�DNWLYLHUW�LVW�

q (V�NÐQQHQ�LQVJHVDPW�PD[LPDO�
���(LQWU¾JH�HUVWHOOW�ZHUGHQ�

q (LQ�$ODUP�HUWÐQW�DXFK�EHL�DXVJH�
VFKDOWHWHP�7HOHIRQ��(LQ�EHOLHEL�
JHU�7DVWHQGUXFN�VFKDOWHW�LKQ�DE�
0LW���$86(>ZLUG�GHU�$ODUP�XP�IÖQI��
0LQXWHQ�YHUVFKREHQ�

q (LQVWHOOXQJ��$ODUPWRQ��VLHKH�6��
����

q (LQVWHOOXQJ��8KU��VLHKH�6�����

q $OOH�7HUPLQH�$ODUPH�NÐQQHQ�VR�
ZRKO�PLW�7HUPLQH��DOV�DXFK�PLW�
.DOHQGHU�HLQJHVWHOOW�ZHUGHQ�

[ %HL�)OXJUHLVHQ�EHDFKWHQ�
7HUPLQH�ZHUGHQ�DXFK�DNWL�
YLHUW��ZHQQ�GDV�7HOHIRQ�DXV�
JHVFKDOWHW�LVW�
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��%ÖUR	)UHL]HLW

7HUPLQHLQWUDJ�EHDUEHLWHQ

� *HZÖQVFKWHQ�7HUPLQ�DXV�
Z¾KOHQ�

��37,21> (V�ZLUG�IROJHQGHV�0HQÖ�
DQJH]HLJW�

66666666666
7HUPLQ�DQ]HLJHQ
7HUPLQ�lQGHUQ
$ODUP�DNWLYLHUHQ
$ODUP�GHDNWLY�
7HUPLQ�O|VFKHQ
/LVWH�O|VFKHQ
66666666666

7HUPLQ�DQ]HLJHQ

'HU�DXVJHZ¾KOWH�7HUPLQHLQWUDJ�
ZLUG�DQJH]HLJW�

7HUPLQ�¾QGHUQ

6LHKH�n1HXHQ�7HUPLQ�HLQWUDJHQn�

$ODUP�DNWLYLHUHQ�$ODUP�GHDNWLY�

(LQ�GHDNWLYLHUWHU�7HUPLQ�NDQQ�ZLH�
GHU�DNWLYLHUW�ZHUGHQ�XQG�XPJHNHKUW�

7HUPLQ�OÐVFKHQ

(LQ�HLQJHWUDJHQHU�7HUPLQ�ZLUG�DXV�
GHU�7HUPLQOLVWH�XQG�GHP�.DOHQGHU�
JHOÐVFKW�

/LVWH�OÐVFKHQ

$OOH�HLQJHWUDJHQHQ�7HUPLQH�ZHUGHQ�
JHOÐVFKW�

7HUPLQH

�1HXHU�7HUPLQ!

_�������7UHIIHQ h
_�������)LUPD g
9��:������37,21>
7DVFKHQUHFKQHU
��(1#>�Î %�UR	)UHL]HLWÎ�

7DVFKHQUHFKQHU

5 (UVWH�=DKO�HLQJHEHQ�
���O?O> VHW]W�'H]LPDOSXQNW��

�UTL�> :LHGHUKROW�GLH�OLQNH�'LV�
SOD\�7DVWH�UHFKWV�GUÖFNHQ��
ELV�GLH�JHZÖQVFKWH�
*UXQGUHFKHQDUW�DQJH]HLJW�
LVW�

5 9RUJDQJ�PLW�ZHLWHUHQ�=DK�
OHQ�ZLHGHUKROHQ�

�OKO> 'DV�(UJHEQLV�ZLUG�DQJH�
]HLJW�

=XVDW]IXQNWLRQHQ
�UTL�> :LHGHUKROW�GLH�OLQNH�'LV�

SOD\�7DVWH�UHFKWV�GUÖFNHQ��
ELV�GLH�JHZÖQVFKWH�)XQN�
WLRQ�DQJH]HLJW�LVW�

P :HFKVHO�GHU�9RU]HLFKHQ�
��XQG����

� 8PZDQGOXQJ�LQ�3UR]HQW�

A 6SHLFKHUW�GLH�DQJH]HLJWH�
=DKO�

B $XIUXI�GHU�JHVSHLFKHUWHQ�
=DKO�

H ([SRQHQW��QXU�HLQVWHOOLJ��

+LQZHLVH

 (QWVSULFKW�GHU�'LVSOD\�7DVWH�� ��

� (QWVSULFKW�GHU�'LVSOD\�7DVWH��
�
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�� %ÖUR	)UHL]HLW

:¾KUXQJ
��(1#>�Î�%�UR	)UHL]HLWÎ�:lKUXQJ

0LW�GHP�:¾KUXQJVXPUHFKQHU�NÐQ�
QHQ�6LH�DOOH�.RPELQDWLRQHQ�DXV�GUHL�
YHUVFKLHGHQHQ�:¾KUXQJVNXUVHQ�EH�
UHFKQHQ�

1HXHV�.XUVSDDU�HLQWUDJHQ
9RU�GHP�HUVWHQ�*HEUDXFK�PÖVVHQ�
GLH�:¾KUXQJHQ�XQG�:HFKVHONXUVH�
�PD[�����HLQJHVWHOOW�ZHUGHQ�

,VW�QRFK�NHLQ�.XUVSDDU�HLQJHWUDJHQ�

��1'(51> 'UÖFNHQ��GDQQ�
(LJHQH�LQ�IUHPGH�DXVZ¾KOHQ�

5������>� 'LH�%H]HLFKQXQJ�IÖU�GLH�HL�
JHQH�:¾KUXQJ�HLQJHEHQ��
]�%��'0�

5�� ���> %H]HLFKQXQJ�IÖU�GLH�IUHP�
GH�:¾KUXQJ�HLQJHEHQ��
]�%��=��(XUR��

5������> -HW]W�GLH�MHZHLOLJHQ�:HFK�
VHONXUVH�HLQJHEHQ��]�%��
'0� ����GDQQ�=� �������

���> %HVW¾WLJHQ�
:HFKVHONXUVH�EHDUEHLWHQ

� 'DV�JHZÖQVFKWH�.XUVSDDU�
DXV�GHU�/LVWH�DXVZ¾KOHQ�

��37,21> 'UÖFNHQ��(V�ZLUG�IROJHQ�
GHV�0HQÖ�DQJH]HLJW�

66666666666
8PUHFKQHQ
(LQWUDJ�lQGHUQ
1HXHU�(LQWUDJ
(LQWUDJ�O|VFKHQ
66666666666

8PUHFKQHQ

5 (LQJDEH�GHV�XP]XUHFK�
QHQGHQ�%HWUDJV�

���> 8PUHFKQXQJ�LQ�DQGHUH�
:¾KUXQJ�VWDUWHQ�

��,('(5+> 1HXH�(LQJDEH�YRUQHKPHQ�

(LQWUDJ�¾QGHUQ

8���5 =�%��]XP�$QSDVVHQ�GHU�
:HFKVHONXUVH��9RUJHKHQ�
ZLH�EHLP�1HXHLQWUDJ�

1HXHU�(LQWUDJ

5������> :¾KUXQJHQ�XQG�:HFKVHO�
NXUVH�HLQJHEHQ�ZLH�]XYRU�

(LQWUDJ�OÐVFKHQ
'HU�PDUNLHUWH�(LQWUDJ�ZLUG�
QDFK�HLQHU�6LFKHUKHLWVDE�
IUDJH�JHOÐVFKW�
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��%ÖUR	)UHL]HLW

9LVLWHQNDUWH
��(1#>�Î�%�UR	)UHL]HLW�Î�9LVLWHQNDUWH

6LH�NÐQQHQ�,KUH�HLJHQH�9LVLWHQNDUWH�
HUVWHOOHQ�XQG�GLHVH�YLD�606�DOV�0HO�
GXQJ�YHUVHQGHQ�RGHU�SHU�,QIUDURW�DQ�
HLQ�DQGHUHV�*60�7HOHIRQ��,U'$�I¾�
KLJ��RGHU�HLQHQ�JHHLJQHWHQ�3&�'UXN�
NHU�ÖEHUWUDJHQ�

,VW�QRFK�NHLQH�9LVLWHQNDUWH�HUVWHOOW��
ZHUGHQ�6LH�GLUHNW�]XU�(LQJDEH�DXI�
JHIRUGHUW�

5������>� (V�HUIROJW�GLH�(LQJDEH�
QDFK�IROJHQGHQ�9RUJDEHQ�

66666666666
�9RUQDPH!
�1DPH!
�)LUPD!
�(�0DLO��%�UR�!
�(�0DLO��SULYDW�!
�7HOHIRQ��%�UR�!
�7HOHIRQ��SULYDW�!
�6WDGW!
�3RVWOHLW]DKO!
�6WUD�H!
66666666666

+LQZHLVH
q ,QKDOW�XQG�5HLKHQIROJH�GHU�9LVL�
WHQNDUWHQ�HQWVSUHFKHQ�LQWHUQDWLR�
QDOHP�6WDQGDUG��Y&DUG��

q %HLP�9HUVDQG�HLQHU�9LVLWHQNDUWH�
LVW�]X�EHDFKWHQ��GD¹�SHU�606�QXU�
PD[������=HLFKHQ�JHVHQGHW�ZHU�
GHQ�NÐQQHQ�
9LVLWHQNDUWHQ�0HQÖ
��37,21> 'UÖFNHQ��(V�ZLUG�IROJHQ�

GHV�0HQÖ�DQJH]HLJW�

66666666666
$OV�7H[W�VHQGHQ
9LD�,�5�VHQGHQ
9LD�,�5�GUXFNHQ
7H[W�lQGHUQ
66666666666

$OV�7H[W�VHQGHQ

9HUVDQG�YLD�606�0HOGXQJ��VLHKH�6��
����

9LD�,�5�VHQGHQ

'LH�9LVLWHQNDUWH�ZLUG�PLW�,QIUDURW�DQ�
HLQ�DQGHUHV�7HOHIRQ�RGHU�HLQHQ�3&�
ÖEHUWUDJHQ�

9LD�,�5�GUXFNHQ

'LH�9LVLWHQNDUWH�ZLUG�PLW�,QIUDURW�DQ�
HLQHQ�JHHLJQHWHQ�'UXFNHU�ÖEHUWUD�
JHQ�

7H[W�¾QGHUQ

9RUJHKHQ�ZLH�EHL�GHU�1HXHLQJDEH�
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�� %ÖUR	)UHL]HLW

6SLHOH
��(1#>�Î�%�UR	)UHL]HLW�Î�6SLHOH�

���������������������������������������������������������������
/DE\ULQWK
5HYHUVL
4XDWWURSROL
0LQHVZHHSHU
���������������������������������������������������������������

/DE\ULQWK
)LQGHQ�6LH�GHQ�$XVJDQJ�LQ�HLQHP�/D�
E\ULQWK�LQ��'�3HUVSHNWLYH�

��37,21> 6LH�EHNRPPHQ�7LSV�]XP�
6SLHO��NÐQQHQ�GHQ�+LJKVFR�
UH�DEOHVHQ�XQG�GLH�6FKZLH�
ULJNHLW�HLQVWHOOHQ�

��7$57> 6SLHO�VWDUWHQ�

5HYHUVL
9HUVXFKHQ�6LH�PÐJOLFKVW�YLHOH�6WHLQH�
]X�HU]LHOHQ��LQGHP�6LH�GLH�JHJQHUL�
VFKHQ�6WHLQH�dHLQVSHUUHQo�

��37,21> 6LH�EHNRPPHQ�7LSV�]XP�
6SLHO��NÐQQHQ�IHVWOHJHQ�ZHU�
EHJLQQW�XQG�GLH�6FKZLHULJ�
NHLW�HLQVWHOOHQ�

��7$57> 6SLHO�VWDUWHQ�

6WHXHUXQJ�IÖU�/DE\ULQWK�XQG�5HYHUVL���

�

�
���

6HW]HQ�IÖU�5HYHUVL�
¶EHUVLFKW�LP�/DE\ULQWK
4XDWWURSROL
:HUIHQ�6LH�6SLHOVWHLQH�YRQ�REHQ�LQ�HLQ�
)HOG��=LHO�LVW�HV�]XHUVW�YLHU�6WHLQH�LQ�HL�
QHU�5HLKH�]X�KDEHQ��ZDDJUHFKW��VHQN�
UHFKW��GLDJRQDO��

��37,21> 6LH�EHNRPPHQ�7LSV�]XP�
6SLHO��NÐQQHQ�IHVWOHJHQ��
ZHU�EHJLQQW��XQG�GLH�
6FKZLHULJNHLW�HLQVWHOOHQ�

��7$57> 6SLHO�VWDUWHQ�

6WHXHUXQJ�

0LQHVZHHSHU
)LQGHQ�6LH�DOOH�)HOGHU�RKQH�0LQHQ�

��37,21> 6LH�EHNRPPHQ�7LSV�]XP�
6SLHO��NÐQQHQ�GLH�6SLHOIO¾�
FKH�HLQVWHOOHQ�XQG�GHQ�
+LJKVFRUH�DEOHVHQ�

��7$57> 6SLHO�VWDUWHQ�

6WHXHUXQJ����

=LIIHU =HLJW�GLH�=DKO�GHU�0LQHQ�DXI�
GHQ�EHQDFKEDUWHQ�)HOGHU��

� 'HFNW�)HOG�DXI�


 )O¾FKH�PDUNLHUHQ��GLH�DOV�
YHUPLQW�DQJHVHKHQ�ZLUG�

�����$XIGHFNHQ��IDOOV�=DKO
GHU�0LQHQ�XQG�0DU�
NHQ�JOHLFK�

���
6HW]HQ�

�

�
��

�

� �

� �
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��%ÖUR	)UHL]HLW

&KURQRPHWHU
��(1#>�Î�%�UR	)UHL]HLW�Î�&KURQRPHWHU

(V�ZLUG�IROJHQGHV�0HQÖ�DQJH]HLJW�

66666666666
:HFNHU
6WRSSXKU
&RXQWGRZQ
66666666666

:HFNHU
6LH�KÐUHQ�]XU�HLQJHVWHOOWHQ�8KU]HLW�
HLQHQ�6LJQDOWRQ��ZHQQ�GDV�7HOHIRQ�
HLQJHVFKDOWHW�LVW�

(LQ���$XVVFKDOWHQ

��1'(51> 'UÖFNHQ�]XP�(LQ��E]Z��
$XVVFKDOWHQ�

���>� 1DFK�GHP�(LQVFKDOWHQ�
NDQQ�GLH�=HLW�JH¾QGHUW�
ZHUGHQ�

5 � ���> $ODUP]HLW�¾QGHUQ
�.RUUHNWXUHQ�PLW�8��

q (LQVWHOOXQJ��
6LJQDOWRQ��VLHKH�6������

q (LQVWHOOXQJ��8KU��VLHKH�6�����
6WRSSXKU
$Q]HLJH�GHU�=HLW�ELV�DXI�HLQH����VWHO�
6HNXQGH�


 6WDUW�6WRSS�GHU�6WRSSXKU�
�DXFK�UHFKWH�6HLWHQWDVWH��

� $Q]HLJH�HLQHU�=ZLVFKHQ�
]HLW��DXFK�OLQNHQ�6HLWHQWD�
VWH���'LH�OHW]WH�EOHLEW�JH�
VSHLFKHUW�

� 85#&.> 5ÖFNVWHOOHQ�DXI�1XOO�

��37,21> 'UÖFNHQ��)ROJHQGH�)XQN�
WLRQHQ�VLQG�PÐJOLFK�

(LQWUDJ�VLFKHUQ

'HU�DNWXHOOH�(LQWUDJ�NDQQ�PLW�HLQHP�
.RPPHQWDU�YHUVHKHQ�XQG�JHVSHL�
FKHUW�ZHUGHQ�

(LQWUDJ�¾QGHUQ

'HU�.RPPHQWDU�NDQQ�JH¾QGHUW�ZHU�
GHQ�

(LQWUDJ�OÐVFKHQ

'HU�DNWXHOOH�(LQWUDJ�ZLUG�JHOÐVFKW�

6WRSSXKU�/LVWH

(V�ZLUG�HLQH�/LVWH�PLW�GHP�MHZHLOL�
JHQ�(LQWUDJVGDWXP�DQJH]HLJW�

/LVWH�OÐVFKHQ

'LH�/LVWH�ZLUG�JHOÐVFKW�

&RXQWGRZQ
(LQ�HLQJHVWHOOWHU�=HLWUDXP�O¾XIW�DE��
'LH�OHW]WHQ�GUHL�6HNXQGHQ�ZHUGHQ�
DNXVWLVFK�VLJQDOLVLHUW��$P�(QGH�HU�
WÐQW�HLQ�VSH]LHOOHU�6LJQDOWRQ�

��1'(51> 'HU�=HLWUDXP�NDQQ�HLQJH�
WUDJHQ�ZHUGHQ�

��7$57> 6WDUW�GHV�=¾KOHUV�
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�� 0HOGXQJHQ

0LW�,KUHP�7HOHIRQ�NÐQQHQ�6LH�7H[W�
PHOGXQJHQ��606��HPSIDQJHQ�XQG�
VHQGHQ��6SUDFKPHOGXQJ�XQG�,QIR�
GLHQVWH�HPSIDQJHQ��

'LH�7H[WHLQJDEH�PLW�d7�o�HUODXEW�
HV�,KQHQ��PLW�ZHQLJHQ�7DVWHQHLQJD�
EHQ�VHKU�VFKQHOO�DXFK�O¾QJHUH�7H[WH�
]X�VFKUHLEHQ��VLHKH�6������

1HXH�0HOGXQJHQ�OHVHQ�
� � $Q]HLJH�IÖU�HLQH�QHXH�0HO�

GXQJ�LP�'LVSOD\�

��'UÖFNHQ�

'LH�0HOGXQJ�ZLUG�DQJH]HLJW��

���=HLOH� 'DWXP�XQG�8KU]HLW

���=HLOH�� 5XIQXPPHU�1DPHQ
GHV�$EVHQGHUV

���=HLOH� 0HOGXQJVWH[W�

��%O¾WWHUQ�

H �

1HW]EHWUHLEHU

� ��(1#>

�������� �����

JBGBIHIHGFGFED�
.|QQHQ�ZLU�XQV�PRUJHQ�

XP�������LQ�,KUHP�+RWHO�

WUHIIHQ"

9�:�������37,21>
0HOGXQJ�OÐVFKHQ

$P�(QGH�GHV�0HOGXQJVWH[WHV�
ZHUGHQ�6LH�JHIUDJW��RE�6LH�GLHVH�
0HOGXQJ�OÐVFKHQ�PÐFKWHQ��

0ÐJOLFKVW�LPPHU�OÐVFKHQ��GD�GHU�
6SHLFKHUSODW]�DXI�GHU�6,0�.DUWH�EH�
JUHQ]W�LVW��,VW�HU�YROO������

� ����EOLQNW�GDV�0HOGXQJV�
V\PERO��XQG�HV�ZHUGHQ�
NHLQH�7H[WPHOGXQJHQ�
PHKU�HPSIDQJHQ�

$OWH�0HOGXQJHQ�OHVHQ

*HVSHLFKHUWH�0HOGXQJHQ�NÐQQHQ�LQ�
GHU�(LQJDQJV��E]Z��$XVJDQJVOLVWH�
DXVJHZ¾KOW�XQG�GDQQ�JHOHVHQ�ZHU�
GHQ��VLHKH�6������

�

+LQZHLVH
��37,21> =XJULII�DXI�GDV�0HOGXQJV�

PHQÖ�PLW�ZHLWHUHQ�)XQN�
WLRQHQ��VLHKH�6������

\ %O¾WWHUQ�6LH�VHLWHQZHLVH�
PLW�GHQ�6HLWHQWDVWHQ�
OLQNV�DP�7HOHIRQ�

q (LQH�LP�7H[W�LQYHUWLHUW�GDUJHVWHOO�
WH�5XIQXPPHU�1DPH�NDQQ�

� LP�7HOHIRQEXFK�JHVSHL�
FKHUW�ZHUGHQ�

	� DQJHUXIHQ�ZHUGHQ�

q 1HXH�0HOGXQJHQ�ZHUGHQ�HYWO��
EHLP�(PSIDQJ�DXFK�VRIRUW�DP�
'LVSOD\�DQJH]HLJW��QHW]DEK¾Q�
JLJ��
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��0HOGXQJHQ

1HXH�0HOGXQJ�HUVWHOOHQ�
��(1#>�Î�0HOGXQJHQ�Î�7H[W�HUVWHOOHQ

Î�(LJHQHU�7H[W

5 0HOGXQJVWH[W�HUVWHOOHQ�
�7H[WHLQJDEH�VLHKH�6���������

���> 7H[W�0HQÖ�ÐIIQHQ�

7H[W�VHQGHQ�DXVZ¾KOHQ��

5XIQXPPHU�KLQ]XIÖJHQ

5��� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�7HOHIRQEXFK�DXV�
Z¾KOHQ�

6HQGHQ�
��(1'(1> 'LH�0HOGXQJ�ZLUG�]XP�

9HUVDQG�DQ�GDV�6HUYLFH�
=HQWUXP�ÖEHUWUDJHQ��:LUG�
GLH�5XIQXPPHU�GHV�6HU�
YLFH�=HQWUXPV�QLFKW�JH�
VSHLFKHUW��6�������PX¹�VLH�
YRU�MHGHP�9HUVHQGHQ�QHX�
HLQJHJHEHQ�ZHUGHQ�

0HOGXQJVW\S���*ÖOWLJNHLW�HLQVWHOOHQ

0LW�GHU�(LQVWHOOXQJ�0DQXHOOH�$XVZDKO�
NÐQQHQ�0HOGXQJVW\S�RGHU�*ÖOWLJ�
NHLW�YRU�MHGHP�$QUXI�JH¾QGHUW�ZHU�
GHQ��VLHKH�6������

�������������7�������������������$
.|QQHQ�ZLU�XQV�PRUJHQ�XP�

������PLW�+U��6FKPLGW��LQ�,K�

UHP�+RWHO�WUHIIHQ"

*UX��0HLHU�_

<�;����������8 ���>
7H[W�0HQÖ
'DV�7H[W�0HQÖ�ELHWHW�ZHLWHUH�)XQN�
WLRQHQ�]XU�7H[WEHDUEHLWXQJ�

66666666666
7H[W�VHQGHQ�
7H[W�VLFKHUQ
7��7H[W�,QSXW
7��6SUDFKH
7��,QIR
=HLOH�HLQI�JHQ
7H[W�O|VFKHQ
9LD�,�5�GUXFNHQ
66666666666

7H[W�VHQGHQ

5XIQXPPHU�GHV�(PSI¾QJHUV�HLQJH�
EHQ�RGHU�DXV�7HOHIRQEXFK�Z¾KOHQ��
GDQQ�YHUVHQGHQ�

7H[W�VLFKHUQ

'HU�7H[W�ZLUG�JHVSHLFKHUW�

7��7H[W�,QSXW�

,QWHOOLJHQWH�7H[WHLQJDEH�HLQ��RGHU�
DXVVFKDOWHQ��VLHKH�DXFK�6������

7��6SUDFKH�

:¾KOHQ�6LH�GLH�6SUDFKH�DXV��LQ�GHU�
6LH�GLH�0HOGXQJ�VFKUHLEHQ�ZROOHQ�

7��,QIR�

,QIRUPDWLRQHQ�]XU�%HGLHQXQJ�

=HLOH�HLQIÖJHQ

(LQ�=HLOHQXPEUXFK�ZLUG�HLQJHIÖJW�

7H[W�OÐVFKHQ

/ÐVFKW�GHQ�JHVDPWHQ�0HOGXQJV�
WH[W��GHU�(GLWRU�ZLUG�ZLHGHU�PLW�OHH�
UHP�7H[WIHOG�DQJH]HLJW�

9LD�,�5�GUXFNHQ

'LH�0HOGXQJ�ZLUG�PLW�,QIUDURW�DQ�HL�
QHQ�JHHLJQHWHQ�'UXFNHU�ÖEHUWUDJHQ�
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�� 0HOGXQJHQ

7H[WHLQJDEH�PLW�d7�o
d7�o�NRPELQLHUW�DXV�GHQ�HLQ]HOQHQ�
7DVWHQ�(LQJDEHQ�GDV�ULFKWLJH�:RUW�
GXUFK�9HUJOHLFK�PLW�HLQHP�XPIDV�
VHQGHQ�:ÐUWHUEXFK��'D�VLFK�PLW�
GHP�(LQJDEHIRUWVFKULWW�GLH�$Q]HLJH�
¾QGHUW��VFKUHLEHQ�6LH�HLQ�:RUW�DP�
EHVWHQ�]X�(QGH��RKQH�DXI�GDV�'LV�
SOD\�]X�DFKWHQ��

7H[W�VFKUHLEHQ

6LH�WLSSHQ�GLH�7DVWHQ��XQWHU�GHQHQ�
GHU�MHZHLOLJH�%XFKVWDEH�VWHKW��QXU�
QRFK�HLQPDO��=�%��IÖU�dORVo�

��������� ���[

6R�EHHQGHQ�6LH�HLQ�:RUW�

� /HHU]HLFKHQ�

� 0HKUIDFK�GUÖFNHQ�IÖU�
3XQNW�RGHU�.RPPD�

; 1DFK�UHFKWV�JHKHQ��

.RUULJLHUHQ

:XUGH�HLQ�:RUW�QLFKW�LQ�,KUHP�6LQQ�
HUNDQQW��LVW�YLHOOHLFKW�GLH�Q¾FKVWH�
9DULDQWH�ULFKWLJ��'D]X�

@ 'UÖFNHQ��3D¹W�DXFK�GLHVHV�
:RUW�QLFKW��QRFKPDOV

@ GUÖFNHQ��XP�]XOHW]W�GDV�
:RUW�PDQXHOO�HLQ]XJHEHQ��
'LHVHV�:RUW�ZLUG�DXWRP��
LQ�GDV�:ÐUWHUEXFK�DXIJH�
QRPPHQ�

�������������7�������������������$
8P���8KU�JHKW�HV�/26_

>�@��>�@��>�@��>0$18(//@

<�;�����8@
7��7H[W�,QSXW�LVW�HLQ�HLQJHWUDJHQHV�
:DUHQ]HLFKHQ�XQG�HLQH�SDWHQWLHUWH�
7HFKQRORJLH�YRQ�7HJLF�&RPPXQLFD�
WLRQ��,QF�

+LQZHLVH

<�; ,P�7��0RGXV�VSULQJW�GHU�
&XUVRU�YRQ�:RUW�]X�:RUW�

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


 8PVFKDOWHQ��=DKOHQ�XQG�
%XFKVWDEHQ�

/DQGHVVSH]LILVFKH�6RQGHU]HLFKHQ�
ZHUGHQ�YRQ�d7�o�DXWRP��HLQJH�
VHW]W�

6RQGHU]HLFKHQ
7DVWH�VR�RIW�GUÖFNHQ��ELV�GDV�=HL�
FKHQ�HUVFKHLQW�

� /HHU � = } � � ~

� � � � � � � " �

� { o n � B

� $���D 
 � � � �  !

�


 $���� � # ? 	 � Γ ∆
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���0HOGXQJHQ

9RUEHUHLWHWH�0HOGXQJHQ
,P�7HOHIRQ�VLQG�IHUWLJH�7H[WH�JHVSHL�
FKHUW��GLH�QXU�QRFK�PLW�=HLWDQJDEHQ�
HUJ¾Q]HQ�ZHUGHQ�PÖVVHQ��

,P�%HUHLWVFKDIWV]XVWDQG�

��(1#>�Î�0HOGXQJHQ�Î�7H[W�HUVWHOOHQ��
GDQQ�JHZÖQVFKWH�0HO�
GXQJ�DXVZ¾KOHQ�

���������������������������������������������������������������
(LJHQHU�7H[W��VLHKH�6�����
9HUVSlWXQJ
9HUDEUHGXQJ
-DKUHVWDJ
���������������������������������������������������������������

'HU�&XUVRU�HUVFKHLQW�DQ�GHU�HUVWHQ�
(LQJDEHVWHOOH��]�%��KLHU�EHL�d9HUVS¾�
WXQJo�

5 (UJ¾Q]HQ�6LH�GHQ�7H[W�

; =XU�Q¾FKVWHQ�(LQJDEHVWHO�
OH�VSULQJHQ�

5��� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�7HOHIRQEXFK�DXV�
Z¾KOHQ�

�������������7�������������������$
,FK�ZHUGH�PLFK�

�XP����0LQXWHQ�

�YHUVSlWHQ�DP������

<�;���������8 ���>
+LQZHLVH
q 'DV�9HUVHQGHQ�HLQHU�0HOGXQJ�
ZLUG�YRP�7HOHIRQ�PLW�GHP�7H[W�
KLQZHLV�d0HOGXQJ�JHVHQGHWo�
EHVW¾WLJW��'LH�0HOGXQJ�ZLUG�LQ�
GHU�$XVJDQJVOLVWH�JHVSHLFKHUW�
XQG�NDQQ�GRUW�DXVJHZ¾KOW�XQG�
ZLHGHU�JHOHVHQ�ZHUGHQ�

q 'HU�+LQZHLV�d0HOGXQJ�JHVHQ�
GHWo�]HLJW�QXU�GLH�¶EHUWUDJXQJ�DQ�
GDV�6HUYLFH�=HQWUXP�DQ��'LHVHV�
YHUVXFKW�QXQ�LQQHUKDOE�HLQHV�EH�
VWLPPWHQ�=HLWUDXPV��VLHKH��*ÖO�
WLJNHLW���6������GLH�0HOGXQJ�
]X]XVWHOOHQ�

q .RQQWH�GLH�0HOGXQJ�YRP�7HOHIRQ�
QLFKW�DEJHVHW]W�ZHUGHQ��ZLUG�
HLQH�:LHGHUKROXQJVPÐJOLFKNHLW�
DQJHERWHQ��6FKO¾JW�DXFK�GLHVHU�
9HUVXFK�IHKO��SUÖIHQ�6LH�GLH�5XI�
QXPPHU�GHV�6HUYLFH�=HQWUXPV��
VLHKH�6�����

q 	�NDQQ�DQVWDWW���(1'(1>�EHQXW]W�
ZHUGHQ�

q 6LH�NÐQQHQ�,KUH�0HOGXQJHQ�DXFK�
PLW�HLQHP�3&�EHDUEHLWHQ��VLHKH�
�6RIW'DWD/LQN�������6������

q 6LH�NÐQQHQ�HPSIDQJHQH�0HOGXQ�
JHQ�EHDUEHLWHQ��VLHKH��0HOGXQJ�
¾QGHUQ���6������XQG�DOV�dHLJHQHo�
QHX�VSHLFKHUQ�RGHU�YHUVHQGHQ�

0HOGXQJ�ZHLWHUOHLWHQ�

,VW�GLH�0HOGXQJ�DP�'LVSOD\�DQJH�
]HLJW�

	 'UÖFNHQ��ZHQQ�NHLQH�5XI�
QXPPHU�PDUNLHUW�LVW���

5���� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�7HOHIRQEXFK�
Z¾KOHQ�

���>�����(1'(1> ��'UÖFNHQ�
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�� 0HOGXQJHQ

(LQJDQJ���$XVJDQJ�
,Q�GHU�(LQJDQJV��XQG�$XVJDQJVOLVWH�
ZHUGHQ�,KUH�0HOGXQJHQ�JHVSHL�
FKHUW��+LQWHU�GHU�MHZHLOLJHQ�)XQNWLRQ�
ZLUG�GLH�$Q]DKO�GHU�JHVSHLFKHUWHQ�
0HOGXQJHQ�DQJH]HLJW��'LHVH�NÐQ�
QHQ�JHOHVHQ��JH¾QGHUW�XQG�ZLHGHU�
EHQXW]W�ZHUGHQ�

��(1#>�Î�0HOGXQJHQ�Î�(LQJDQJ����QHX�
RGHU�$XVJDQJ����QHX

� 'LH�0HOGXQJHQ�VLQG�FKUR�
QRORJLVFK�VRUWLHUW��EO¾WWHUQ�
XQG�OHVHQ�6LH�QDFK�
:XQVFK�

'UÖFNHQ�

0HOGXQJV�0HQÖ�
(LQH�0HOGXQJ�LVW�DQJH]HLJW�

\ 6LH�NÐQQHQ�PLW�GHQ�
6HLWHQWDVWHQ�OLQNV�DP�
7HOHIRQ�DXFK�VHLWHQZHLVH�
EO¾WWHUQ�

0DUNLHUXQJ�YRQ�0HOGXQJHQ�LQ��

(LQJDQJ�

3� *HOHVHQ�

2 8QJHOHVHQ�

$XVJDQJ�

3� 1LFKW�JHVHQGHW�

2 *HVHQGHW�

���(LQJDQJ
��������������

&DUROD

��������������

9�: ��(6(1>
��37,21> )XQNWLRQ�DXVZ¾KOHQ�

66666666666
$QWZRUW��QXU�(LQJDQJ�
0HOGXQJ�O|VFKHQ
0HOGXQJ�lQGHUQ
0HOGXQJ�VHQGHQ
9LD�,�5�GUXFNHQ
.DSD]LWlW
6WDWXV�5HSRUW��QXU�$XVJDQJ�
66666666666

$QWZRUW

7H[W�HUVWHOOHQ��7H[W�lQGHUQ���
$QWZRUW�LVW�-$�$QWZRUW�LVW�1(,1�
%LWWH�]XU�FNUXIHQ��,FK�ELQ�YHUVSlWHW
'HU�7H[W�HLQHU�HPSIDQJHQHQ�0HO�
GXQJ�NDQQ�JH¾QGHUW��HUJ¾Q]W�RGHU�
PLW�HLQHP�GHU�YRUJHIHUWLJWHQ�$QW�
ZRUWWH[WH�]X�HLQHU�QHXHQ�0HOGXQJ�
]XVDPPHQJHVWHOOW�ZHUGHQ��

0HOGXQJ�OÐVFKHQ�

'LH�0HOGXQJ�ZLUG�JHOÐVFKW�

0HOGXQJ�¾QGHUQ

'LH�0HOGXQJ�ZLUG�LP�(GLWRU�]XP��Q�
GHUQ�DXVJHJHEHQ�

0HOGXQJ�VHQGHQ

5XIQXPPHU�HLQJHEHQ�RGHU�DXV�7H�
OHIRQEXFK�Z¾KOHQ��GDQQ�YHUVHQGHQ�

9LD�,�5�GUXFNHQ�

'LH�0HOGXQJ�ZLUG�PLW�,QIUDURW�DQ�HL�
QHQ�JHHLJQHWHQ�'UXFNHU�ÖEHUWUDJHQ�

.DSD]LW¾W

$Q]HLJH�GHU�PD[��$Q]DKO�XQG�GHU�EH�
UHLWV�JHVSHLFKHUWHQ�0HOGXQJHQ�

6WDWXV�5HSRUW

1DFKWU¾JOLFK�$QIRUGHUXQJ�HLQHV�5H�
SRUWV�]XU�JHOHVHQHQ�0HOGXQJ�
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��0HOGXQJHQ

9LVLWHQNDUWH�VHQGHQ
��(1#>�Î�0HOGXQJHQ�Î�9.DUWH�VHQGHQ

5���� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�7HOHIRQEXFK�DXV�
Z¾KOHQ�XQG�VHQGHQ�ZLH�
QRUPDOH�0HOGXQJ��
9LVLWHQNDUWH�HUVWHOOHQ��
VLHKH�6�����

(V�NÐQQHQ�PD[������=HLFKHQ�DOV�
606�ÖEHUWDJHQ�ZHUGHQ�

(LQVWHOOXQJ
+LHU�NÐQQHQ�6LH�GLH�5XIQXPPHU�GHV�
6HUYLFH�=HQWUXPV�HLQWUDJHQ�VRZLH�
ZHLWHUH�(LQVWHOOXQJHQ�YRUQHKPHQ�

��(1#>�Î�0HOGXQJHQ�Î�(LQVWHOOXQJ�
GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

66666666666
6HUYLFH�=HQWUXP
0HOGXQJVW\S
*�OWLJNHLW
6WDWXV�5HSRUW
'LUHNWH�$QWZRUW�YLD�6�=
66666666666

6HUYLFH�=HQWUXP
(LQJDEH�RGHU��QGHUXQJ�GHU�5XI�
QXPPHU�GHV�6HUYLFH�=HQWUXPV�ZLH�
YRP�1HW]EHWUHLEHU�PLWJHWHLOW�

0HOGXQJVW\S
$XVZDKO�HLQHV�0HOGXQJVW\SV�]XP�
9HUVDQG�DQ�VSH]LHOOH�(QGHLQULFKWXQ�
JHQ��(YWO��VLQG�GHQ�YHUVFKLHGHQHQ�
0HOGXQJVDUWHQ��]�%��(�0DLO��XQWHU�
VFKLHGOLFKH�5XIQXPPHUQ�,KUHV�6HU�
YLFH]HQWUXPV�]XJHRUGQHW��)UDJHQ�
6LH�ELWWH�,KUHQ�1HW]EHWUHLEHU�

1DFK�GHP�$XIUXI�GHU�)XQNWLRQ�ZLUG�
GLH�DNWXHOOH�(LQVWHOOXQJ�DQJH]HLJW��
=XP��QGHUQ�GHU�(LQVWHOOXQJ�
��1'(51> *HZÖQVFKWHQ�7\S�DXV�
Z¾KOHQ�

66666666666
0DQXHOOH�$XVZDKO
6WDQGDUGWH[W
7HOH[
)D[
(�0DLO
;���
1HXHU�:HUW
66666666666

0DQXHOOH�$XVZDKO��YRUHLQJHVWHOOW�

'HU�0HOGXQJVW\S�PX¹�YRU�MHGHP�
9HUVDQG�HUQHXW�EHVW¾WLJW�ZHUGHQ��

6WDQGDUGWH[W

$OOH�0HOGXQJHQ�ZHUGHQ�DOV�QRUPDOH�
606�0HOGXQJHQ�ÖEHUWUDJHQ��

7HOH[��)D[��(�0DLO��;���

6SH]LHOOH�0HOGXQJVYDULDQWHQ�

1HXHU�:HUW�

'LH�&RGH�1U��HUKDOWHQ�6LH�JJI��YRP�
'LHQVWDQELHWHU�

*ÖOWLJNHLW
$XVZDKO�GHV�=HLWUDXPV��LQ�GHP�GDV�
6HUYLFH�=HQWUXP�YHUVXFKW��GLH�0HO�
GXQJ�]X]XVWHOOHQ�

0DQXHOOH�$XVZDKO����6WXQGH�����6WXQGHQ��
��:RFKH��0D[LPXP��1HXHU�:HUW�

6WDWXV�5HSRUW
'LH�HUIROJWH�RGHU�PL¹OXQJHQH�=X�
VWHOOXQJ�HLQHU�DEJHVFKLFNWHQ�0HO�
GXQJ�ZLUG�,KQHQ�EHVW¾WLJW��'LHVHU�
6HUYLFH�LVW�HYWO��NRVWHQSIOLFKWLJ��

'LUHNWH�$QWZRUW�YLD�6�=�
'LH�$QWZRUW�DXI�,KUH�0HOGXQJ�ZLUG�
ÖEHU�,KU�6HUYLFH�=HQWUXP�DEJHZLN�
NHOW��,QIR�EHLP�'LHQVWDQELHWHU��



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

       
�� 0HOGXQJHQ

6SUDFKPHOGXQJ�
'DV�6HUYLFH�=HQWUXP�VWHOOW�,KQHQ�HL�
QHQ�H[WHUQHQ�$QUXIEHDQWZRUWHU�
�0DLOER[��]XU�9HUIÖJXQJ��$QUXIH��GLH�
6LH�QLFKW�DQQHKPHQ�ZROOHQ�RGHU�
NÐQQHQ��ZHUGHQ�]X�GLHVHU�0DLOER[�
XPJHOHLWHW��'RUW�NDQQ�GHU�$QUXIHU�
HLQH�6SUDFKPHOGXQJ�IÖU�6LH�KLQWHU�
ODVVHQ�

'LH�6SUDFKPHOGXQJ�NDQQ�EHUHLWV�LP�
$QJHERW�GHV�1HW]EHWUHLEHUV�HQWKDO�
WHQ�VHLQ��$QGHUQIDOOV�PÖVVHQ�6LH�
VLFK�GDIÖU�UHJLVWULHUHQ�ODVVHQ�XQG�
GLH�(LQVWHOOXQJHQ�PDQXHOO�YRUQHK�
PHQ�

$EK¾QJLJ�YRP�1HW]EHWUHLEHU�NÐQ�
QHQ�GLH�IROJHQGHQ�%HVFKUHLEXQJHQ�
HWZDV�YDULLHUHQ�

�
 6SUDFKPHOGXQJ�HLQVWHOOHQ
9RP�'LHQVWDQELHWHU�HUKDOWHQ�6LH�
]ZHL�5XIQXPPHUQ��GLH�6LH�ZLH�IROJW�
HLQJHEHQ�

n 0DLOER[�$QUXIQXPPHU�

'LHVH�5XIQXPPHU�UXIHQ�6LH�DQ��XP�
,KUH�JHVSHLFKHUWHQ�6SUDFKPHOGXQ�
JHQ�DQ]XKÐUHQ��=XP�(LQVWHOOHQ�

��(1#>�Î�0HOGXQJHQ�Î�6SUDFKPHOGXQJ

5���� 5XIQXPPHU�HLQJHEHQ�
RGHU�DXV�7HOHIRQEXFK�DXV�
Z¾KOHQ��

���> %HVW¾WLJHQ�

o 5XIXPOHLWXQJ�]XU�0DLOER[

$Q�GLHVH�5XIQXPPHU�,KUHU�0DLOER[�
ZHUGHQ�GLH�$QUXIH�XPJHOHLWHW��

(LQH�5XIXPOHLWXQJ�HUIROJW�LPPHU�
DXIJUXQG�HLQHU�%HGLQJXQJ��VLHKH�6��
�����'LH�DP�K¾XILJVWHQ�JHQXW]WH�%H�
GLQJXQJ�d8QEHDQWZRUWHWH�5XIHo�
ZXUGH�LP�)ROJHQGHQ�EHLVSLHOKDIW�
HLQJHVHW]W��=XP�(LQVWHOOHQ�

��(1#>�Î� 5XIXPOHLWXQJ�Î�
8QEHDQWZ��5XIH�Î�6HW]HQ

5 (LQJDEH�GHU�5XIQXPPHU�

���> $QPHOGXQJ�GHU�5XIXPOHL�
WXQJ�]XU�0DLOER[�EHLP�
1HW]��1DFK�HLQLJHQ�6HNXQ�
GHQ�ZLUG�GLH�5XIXPOHLWXQJ�
EHVW¾WLJW�
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��0HOGXQJHQ

6SUDFKPHOGXQJ�DQKÐUHQ
(LQH�QHXH�6SUDFKPHOGXQJ�NDQQ�ZLH�
IROJW�DQJHNÖQGLJW�ZHUGHQ�

� (UVFKHLQW�LP�'LVSOD\�
�LQNO��6LJQDOWRQ��

�6LH�UXIHQ�,KUH�0DLOER[�DQ�
XQG�ODVVHQ�VLFK�GLH�0HO�
GXQJ�HQ��DXVJHEHQ�

RGHU

� (UVFKHLQW�LP�'LVSOD\�
�LQNO��6LJQDOWRQ��

� 6LH�ZHUGHQ�PLW�HLQHU�7H[W�
PHOGXQJ�GDUDXI�KLQJHZLH�
VHQ��GD¹�HLQH�QHXH�
6SUDFKPHOGXQJ�HLQJHWURI�
IHQ�LVW�

5XIHQ�6LH�,KUH�0DLOER[�DQ�

RGHU

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

H ������� ���

1HW]EHWUHLEHU

� ��(1#>
+LQZHLVH
� /HJHQ�6LH�GLH�$QUXIQXP�

PHU�GHU�0DLOER[�DXI�GLH�
JHNHQQ]HLFKQHWH�7DVWH�
�VLHKH��.XU]ZDKOQXP�
PHU���6������

q $X¹HUKDOE�,KUHV�+HLPDWQHW]HV�
PX¹�HYWO��HLQH�DQGHUH�0DLOER[�
UXIQXPPHU�JHZ¾KOW�ZHUGHQ�

q 0ÖVVHQ�6LH�HLQ�3D¹ZRUW��=LIIHUQ��
HLQJHEHQ��XP�GLH�0DLOER[�DE]X�
KÐUHQ��NÐQQHQ�6LH�GLHVHV�]XVDP�
PHQ�PLW�GHU�5XIQXPPHU�LP�
7HOHIRQEXFK�VSHLFKHUQ��VLHKH�6��
����



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

          
�� 0HOGXQJHQ

,QIRUPDWLRQVGLHQVWH
(LQLJH�1HW]EHWUHLEHU�ELHWHQ�,QIRUPD�
WLRQVGLHQVWH�IÖU�ORNDOH�%HUHLFKH�
�,QIR�.DQ¾OH��DQ��]�%��:HWWHU���9HU�
NHKUV�6HUYLFHV��-H�QDFK�1HW]EHWUHL�
EHU�ZHUGHQ�XQWHUVFKLHGOLFKH�DQJH�
ERWHQ��

,VW�d,QIRUPDWLRQVGLHQVWHo�HLQJH�
VFKDOWHW��HPSIDQJHQ�6LH�0HOGXQJHQ�
]X�GHQ�DNWLYLHUWHQ�7KHPHQ�,KUHU�
d7KHPHQ�/LVWHo��

��(1#>�Î�0HOGXQJHQ�Î�&%�'LHQVWH

66666666666
(PSIDQJ
1HXH�&%�OHVHQ
7KHPHQ�ZlKOHQ��
$XWRP��$Q]HLJH�
7KHPHQ�,QGH[
6SUDFKH
66666666666

(PSIDQJ
6LH�NÐQQHQ�GHQ�&%�'LHQVW�HLQ��XQG�
DXVVFKDOWHQ��,VW�GHU�&%�'LHQVW�DNWL�
YLHUW��YHUULQJHUW�VLFK�GLH�%HWULHEV]HLW�
GHV�7HOHIRQV�

1HXH�&%�OHVHQ
$OOH�QRFK�XQJHOHVHQHQ�&%�0HOGXQ�
JHQ�ZHUGHQ�DQJH]HLJW��'DUVWHOOXQJ�
ÖEHU�GDV�JDQ]H�'LVSOD\��EO¾WWHUQ�PLW�
GHQ�6HLWHQWDVWHQ��

7KHPHQ�Z¾KOHQ�
,Q�GLHVH�SHUVÐQOLFKH�/LVWH�NÐQQHQ�
6LH���7KHPHQ�ÖEHUQHKPHQ��GLH�6LH�
HQWZHGHU�DXV�GHP�7KHPHQ�,QGH[�
�VLHKH�6������DXVZ¾KOHQ�RGHU�PLW�1D�
PHQ�XQG�.DQDOQXPPHU�VHOEVW�HLQ�
WUDJHQ��=XV¾W]OLFK�VLQG�DEK¾QJLJ�YRQ�
GHU�6,0�.DUWH�ZHLWHUH�.DQDOQXP�
PHUQ�RKQH�1DPHQ�PÐJOLFK�

�
 1HXHV�7KHPD

�1HXHV�7KHPD!�$XVZ¾KOHQ�

q ,VW�QRFK�NHLQ�7KHPHQ�,QGH[�YRU�
KDQGHQ��VLHKH�6�������GDQQ

5������> 7KHPD�PLW�GHU�.DQDOQXP�
PHU�HLQJHEHQ�

�W86:$+/> 'UÖFNHQ�
q 'HU�7KHPHQ�,QGH[�ZXUGH�EHUHLWV�
ÖEHUWUDJHQ��GDQQ

� 7KHPD�DXVZ¾KOHQ�

�W86:$+/> 'UÖFNHQ�
/LVWHQDXVZDKO

6LH�NÐQQHQ�(LQWU¾JH�LQ�GHU�7KHPHQ�
/LVWH�EHDUEHLWHQ�

� 7KHPD�DXVZ¾KOHQ�

��37,21> *HZÖQVFKWH�)XQNWLRQ�
DXVZ¾KOHQ�

7KHPD�OHVHQ

,VW�]XP�DXVJHZ¾KOWHQ�7KHPD�HLQH�
0HOGXQJ�YRUKDQGHQ��ZLUG�GLHVH�DQ�
JH]HLJW�

7KHPD�DNWLYLHUHQ�7KHPD�GHDNWLY�

7KHPD�EHDUEHLWHQ

6LH�NÐQQHQ�1DPHQ�XQG�.DQDOQXP�
PHU�¾QGHUQ�

7KHPD�O|VFKHQ

'DV�7KHPD�ZLUG�QDFK�HLQHU�6LFKHU�
KHLWVDEIUDJH�DXV�GHU�7KHPHQ�/LVWH�
JHOÐVFKW�

7KHPHQ�,'�OHVHQ

'LH�.DQDOQXPPHU�ZLUG�DQJH]HLJW�



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

        
��0HOGXQJHQ

$XWRP��$Q]HLJH
&%�0HOGXQJHQ�ZHUGHQ�LP�%HUHLW�
VFKDIWV]XVWDQG�DQJH]HLJW��O¾QJHUH�
7H[WH�ZHUGHQ�DXWRPDWLVFK�GXUFKJH�
EO¾WWHUW�


�����(6(�	�>�'UÖFNHQ��
:HFKVHOW�LQ�GLH�d*DQ]VHLWHQGDUVWHO�
OXQJo�

'LH�DXWRPDWLVFKH�$Q]HLJH�NDQQ�IÖU�
DOOH�RGHU�QXU�QHXH�0HOGXQJHQ�HLQ�
JHVWHOOW�RGHU�JDQ]�DXVJHVFKDOWHW�
ZHUGHQ�

'D]X�NDQQ�HLQ�6LJQDOWRQ�HLQJHVWHOOW�
ZHUGHQ��VLHKH�6������

7KHPHQ�,QGH[
'LH�/LVWH�GHU�DNWXHOO�YRQ�,KUHP�1HW]�
EHWUHLEHU�DQJHERWHQHQ�7KHPHQ�
ZLUG�]XU�$XVZDKO�DQJH]HLJW��

(UIROJW�NHLQH�$Q]HLJH��NÐQQHQ�GLH�
,'V�DXFK�PDQXHOO�HLQJHWUDJHQ�ZHU�
GHQ��VLHKH�6�������)UDJHQ�6LH�ELWWH�
GD]X�DXFK�,KUHQ�1HW]EHWUHLEHU�

6SUDFKH
6LH�HPSIDQJHQ�,QIRGLHQVW�0HOGXQ�
JHQ�QXU�LQ�GHU�DXVJHZ¾KOWHQ�6SUD�
FKH��0LW�d$OOH�6SUDFKHQo�ZHUGHQ�
0HOGXQJHQ�LQ�DOOHQ�6SUDFKHQ�HPS�
IDQJHQ�
+LQZHLVH
'LVSOD\DQ]HLJHQ

_ 7KHPD�DNWLYLHUW�

] 7KHPD�GHDNWLYLHUW�

2 1HXHQ�0HOGXQJHQ�]XP�
7KHPD�YRUKDQGHQ�

3 0HOGXQJHQ�]XP�7KHPD�
EHUHLWV�JHOHVHQ�

,QYHUWLHUW�GDUJHVWHOOWH�5XIQXPPHUQ�
NÐQQHQ

	 JHZ¾KOW�ZHUGHQ�

� LP�7HOHIRQEXFK�JHVSHL�
FKHUW�ZHUGHQ�
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�� 5XIOLVWHQ

'DV�7HOHIRQ�VSHLFKHUW�GLH�5XIQXP�
PHUQ�GHU�MHZHLOV�OHW]WHQ�$QUXIH�]XU�
:LHGHUZDKO��

��(1#>�Î� 5XIOLVWHQ�
GDQQ�5XIOLVWH�DXVZ¾KOHQ��

66666666666
(QWJDQJHQH�5XIH�
$QJHQRPPHQH�$QUXIH
*HZlKOWH�1XPPHUQ
(QWJDQJHQH�7HUPLQH
66666666666

� %O¾WWHUQ�XQG�5XIQXPPHU�
DXV�/LVWH�DXVZ¾KOHQ��

	 'LH�PDUNLHUWH�5XIQXPPHU�
ZLUG�JHZ¾KOW�

(QWJDQJHQH�5XIH
9RQ�$QUXIHQ��GLH�6LH�QLFKW�DQJHQRP�
PHQ�KDEHQ��ZHUGHQ�GLH�5XIQXP�
PHUQ�IÖU�HLQHQ�5ÖFNUXI�JHVSHLFKHUW�
�9RUDXVVHW]XQJ��'DV�1HW]�XQWHU�
VWÖW]W�GLH�)XQNWLRQ�d$QUXIHU�(UNHQ�
QXQJo���%HDFKWHQ�6LH�ELWWH��GD¹�GHU�
$QUXIHU�HYWO��HLQH�6SUDFKPHOGXQJ�
KLQWHUODVVHQ�KDW��VLHKH�6������

$QJHQRPPHQH�$QUXIH
9RUDXVVHW]XQJ��'DV�EHQXW]WH�1HW]�
XQWHUVWÖW]W�GLH�)XQNWLRQ�d$QUXIHU�
(UNHQQXQJo�

(QWJDQJ��$QUXIH��

�������������

&DUROD

��������������

9�:� ����37,21>

�

�

*HZ¾KOWH�1XPPHUQ
6FKQHOOHU�=XJULII�DXI�GLH�]XOHW]W�YRQ�
,KQHQ�JHZ¾KOWHQ�5XIQXPPHUQ��,P�
%HUHLWVFKDIWV]XVWDQG�

	 'UÖFNHQ�

5XIOLVWHQ�0HQÖ
,VW�HLQ�(LQWUDJ�LP�'LVSOD\�PDUNLHUW��
NDQQ�GDV�5XIOLVWHQ�0HQÖ�DXIJHUXIHQ�
ZHUGHQ�

��37,21> *HZÖQVFKWH�)XQNWLRQ�
DXVZ¾KOHQ�

66666666666
(LQWUDJ�DQ]HLJHQ
1XPPHU�lQGHUQ
1XPPHU�VLFKHUQ
/LVWH�O|VFKHQ
66666666666

(LQWUDJ�DQ]HLJHQ

'LH�5XIQU���JJI��1DPH�XQG�=HLWSXQNW�
GHV�$QUXIHV�ZHUGHQ�DQJH]HLJW��

1XPPHU�¾QGHUQ

(LQH�5XIQU��NDQQ�JH¾QGHUW�XQG�GDQQ�
JHZ¾KOW�RGHU�LQ�GDV�7HOHIRQEXFK�
ÖEHUQRPPHQ�ZHUGHQ��VLHKH�6������

1XPPHU�VLFKHUQ

(LQH�5XIQXPPHU�NDQQ�LQ�GDV�7HOH�
IRQEXFK�ÖEHUQRPPHQ�ZHUGHQ��IDOOV�
QLFKW�VFKRQ�GRUW�YRUKDQGHQ��

/LVWH�OÐVFKHQ

'LH�NRPSOHWWH�5XIOLVWH�ZLUG�QDFK�HL�
QHU�6LFKHUKHLWVDEIUDJH�JHOÐVFKW��

(QWJDQJHQH�7HUPLQH
7HUPLQH��DXI�GLH�6LH�QLFKW�UHDJLHUW�
KDEHQ��ZHUGHQ�DXIJHOLVWHW�XQG�NÐQ�
QHQ�DQJH]HLJW�XQG�EHDUEHLWHW�ZHU�
GHQ��VLHKH�DXFK�6������
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��3URILOH

6LH�NÐQQHQ�GLH�LQGLYLGXHOOHQ�(LQVWHO�
OXQJHQ�EHVWLPPWHU�)XQNWLRQHQ�LQ�HL�
QHP�SHUVÐQOLFKHQ�3URILO�VSHLFKHUQ�
RGHU�HLQHV�YRQ�GUHL�YRUJHJHEHQHQ�
3URILOHQ�DXVZ¾KOHQ��

:LUG�GDV�7HOHIRQ�]�%��YRQ�YHUVFKLH�
GHQHQ�%HQXW]HUQ�HLQJHVHW]W��NDQQ�
MHGHU�DOOH�VHLQH�(LQVWHOOXQJHQ�PLW�
$XVZDKO�VHLQHV�3URILOV�DNWLYLHUHQ�

��(1#>�Î� 3URILOH��GDQQ�JHZÖQVFKWHV�
3URILO�DXVZ¾KOHQ�

9RUJHJHEHQH�3URILOH
6LH�KDEHQ�GLH�$XVZDKO�]ZLVFKHQ�IRO�
JHQGHQ�d6LWXDWLRQHQo�

66666666666
1RUPDO
/HLVH�8PJHEXQJ
/DXWH�8PJHEXQJ
66666666666

� %O¾WWHUQ�XQG�JHZÖQVFKWHV�
3URILO�DXVZ¾KOHQ�

��37,21> 'DV�3URILOH�0HQÖ�ZLUG�DQ�
JH]HLJW�

3HUVÐQOLFKH�3URILOH
8P�,KU�3URILO�HLQ]XVWHOOHQ�

� %O¾WWHUQ�ELV�]XP�(LQWUDJ��
�/HHU!

��37,21> 'DV�3URILOH�0HQÖ�ZLUG�DQ�
JH]HLJW�

3URILOH�

/DXWH�8PJHEXQJ

&DURODV�3URILO

�/HHU!

9�:� ����37,21>
3URILOH�0HQÖ
66666666666
3URILO�DNWLYLHUHQ
(LQVWHOO��lQGHUQ
8PEHQHQQHQ
66666666666

3URILO�DNWLYLHUHQ

(LQ�DXVJHZ¾KOWHV�3URILO�ZLUG�HLQJH�
VFKDOWHW�

^ 3URILO�HLQJHVFKDOWHW�

(LQVWHOO��¾QGHUQ

(V�ZLUG�GLH�/LVWH�GHU�HLQVWHOOEDUHQ�
)XQNWLRQHQ�DXVJHJHEHQ�

66666666666
5XIWRQ�(LQVWHOO� 6����
/DXWVWlUNH 6����
0HORGLH 6����
9LEUDWLRQ 6����
)LOWHU 6����
6HUYLFH�7|QH 6����
7DVWHQWRQ 6����
([SHUWHQPRGXV 6����
*UR�H�6FKULIW 6����
*UDILN�6WLO 6����
66666666666

:¾KOHQ�6LH�GLH�JHZÖQVFKWH�)XQNWL�
RQ�DXV�XQG�QHKPHQ�6LH�GLH�(LQVWHO�
OXQJHQ�ZLH�ÖEOLFK�YRU��1DFK�GHP�%H�
HQGHQ�HLQHU�(LQVWHOOXQJ�NHKUHQ�6LH�
DXWRPDWLVFK�ZLHGHU�LQ�GLHVH�$XV�
ZDKO�/LVWH�]XUÖFN��

8PEHQHQQHQ

6LH�NÐQQHQ�GHP�DXVJHZ¾KOWHQ�3UR�
ILO�HLQH�QHXH�%H]HLFKQXQJ�JHEHQ�
�DX¹HU�GHQ�YRUJHJHEHQHQ�3URILOHQ��

$OOH�(LQVWHOOXQJHQ�ZHUGHQ�LP�DNWX�
HOOHQ�3URILO�JHVSHLFKHUW�
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�� $XGLR

��(1#>�Î� $XGLR��

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

66666666666
5XIWRQ�(LQVWHOOHQ
/DXWVWlUNH
0HORGLH
9LEUDWLRQ
)LOWHU
6HUYLFH�7|QH
0HORGLH�NRPSRQLHUHQ
66666666666

5XIWRQ�(LQVWHOOHQ�
'HU�$QUXIWRQ�NDQQ�HLQ��XQG�DXVJH�
VFKDOWHW�E]Z��DXI�HLQHQ�NXU]HQ�6L�
JQDOWRQ�UHGX]LHUW�ZHUGHQ��

K 'LVSOD\DQ]HLJH��ZHQQ�5XI�
WRQ�DXVJHVFKDOWHW�

/DXWVW¾UNH�
'LH�/DXWVW¾UNH�NDQQ�IÖU�YHUVFKLHGH�
QH�6LJQDOWÐQH�XQWHUVFKLHGOLFK�HLQJH�
VWHOOW�ZHUGHQ�

66666666666
$OOH�$QUXIH
O�$QUXIH
9,3�O�$QUXIH
7HUPLQH
0HOGXQJHQ
&%�'LHQVWH
66666666666

� 5XIWRQ�HLQ���DXVVFKDOWHQ

$Q]HLJH�IÖU�DQVWHLJHQGH�
/DXWVW¾UNH�
$OOH�$QUXIH

6LQG�IÖU�,KU�7HOHIRQ�]ZHL�XQDEK¾QJL�
JH�5XIQXPPHUQ�DQJHPHOGHW��KDEHQ�
6LH�IROJHQGH�$XVZDKO�

66666666666
%HLGH�/HLWXQJHQ
/HLWXQJ��
/HLWXQJ��
66666666666

0HORGLH�
$QVWHOOH�HLQHV�6LJQDOWRQV�NÐQQHQ�
6LH�DXFK�HLQH�0HORGLH�HLQVWHOOHQ�
�9RUJHKHQ�ZLH�EHL�/DXWVW¾UNH���

:¾KOHQ�6LH�DXV�HLQHU�9LHO]DKO�IHUWL�
JHU�0HORGLHQ�DXV�RGHU�NRPSRQLHUHQ�
6LH�VHOEVW�HLQH�0HORGLH��VLHKH�6��
����

9LEUDWLRQ
8P�HLQH�DNXVWLVFKH�6WÐUXQJ�]X�YHU�
PHLGHQ��NÐQQHQ�6LH�VWDWW�GHV�$QUXI�
WRQV�GHQ�9LEUDWRU�DNWLYLHUHQ��(U�NDQQ�
DXFK�]XV¾W]OLFK�]XP�$QUXIWRQ�HLQJH�
VFKDOWHW�ZHUGHQ��]�%��EHL�ODXWHU�8P�
JHEXQJ��

)LOWHU
(V�ZHUGHQ�QXU�QRFK�$QUXIH�PLW�5XI�
QXPPHUQ�DNXVWLVFK�VLJQDOLVLHUW��GLH�
LP�7HOHIRQEXFK�E]Z��9,3�7HOHIRQ�
EXFK�HLQJHWUDJHQ�VLQG�

$QGHUH�$QUXIH�ZHUGHQ�QXU�QRFK�DP�
'LVSOD\�DQJH]HLJW��1HKPHQ�6LH�GLH�
VH�$QUXIH�QLFKW�DQ��ZHUGHQ�VLH�DQ�,K�
UH�0DLOER[�XPJHOHLWHW���IDOOV�HLQJH�
VWHOOW��6������

J 'LVSOD\DQ]HLJH��ZHQQ�HLQ�
JHVFKDOWHW�

�
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��$XGLR

6HUYLFH�7ÐQH�
)ROJHQGH�6HUYLFH��XQG�:DUQWÐQH�
NÐQQHQ�6LH�HLQ��RGHU�DXVVFKDOWHQ�

66666666666
$OOH
$Q�$XVVFKDOWHQ
1HW]�JHIXQGHQ
:DUQW|QH
0HQ��(QGH
66666666666

0HORGLH�NRPSRQLHUHQ�
6LH�NÐQQHQ�HLQH�0HORGLH�VHOEVW�SUR�
JUDPPLHUHQ�XQG�GLHVH�DQVFKOLH¹HQG�
ZLH�HLQH�GHU�IHUWLJHQ�0HORGLHQ�EH�
QXW]HQ��VLHKH�6������

5 'LH�7DVWHQ���ELV���HQWVSUH�
FKHQ�GHQ�1RWHQ�&��'��(��)��
*��$��+�

<�; 0HORGLH�YRU��XQG�]XUÖFN�
VSLHOHQ�

� 1RWHQO¾QJH�YHUJUÐ¹HUQ�

� 1RWHQO¾QJH�YHUNÖU]HQ�

�� 1RWH�KRFKVHW]HQ�


 1RWH�KHUDEVHW]HQ�

� 6HW]W�HLQH�3DXVH�

\ 'LH�2NWDYHQ�ZHUGHQ�PLW�
GHQ�6HLWHQWDVWHQ�OLQNV�DP�
7HOHIRQ�YHUVWHOOW�

2EHUH�7DVWH� KÐKHU
8QWHUH�7DVWH� WLHIHU

��37,21> 'DV�0HQÖ�ELHWHW�ZHLWHUH�
)XQNWLRQHQ��ZLH�]�%��
$EVSLHOHQ��0HORGLH�VLFKHUQ��1R�
WH�HLQI�JHQ��1RWH�O|VFKHQ�HWF�
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�� =HLW�*HEÖKU

6LH�NÐQQHQ�VLFK�Z¾KUHQG�GHV�*H�
VSU¾FKV�GLH�*HEÖKUHQ�XQG�GLH�'DXHU�
DQ]HLJHQ�ODVVHQ�VRZLH�HLQH�(LQKHL�
WHQEHJUHQ]XQJ�IÖU�DEJHKHQGH�*H�
VSU¾FKH�HLQVWHOOHQ�

��(1#>�Î� =HLW�*HE�KU�
GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

66666666666
*HE�KU
*HE�KU�(LQVWHOOXQJHQ
66666666666

*HEÖKU
1DFKGHP�6LH�GLH�(LQVWHOOXQJHQ��VLH�
KH�XQWHQ��YRUJHQRPPHQ�KDEHQ��
NÐQQHQ�6LH�VLFK�GLH�'DWHQ�IÖU�IROJHQ�
GH�*HVSU¾FKH�DQ]HLJHQ�ODVVHQ�

66666666666
/HW]WHV�*HVSUlFK
$OOH�DEJHKHQGHQ��*HVSUlFKH��
$OOH�NRPPHQGHQ��*HVSUlFKH�
66666666666

� %O¾WWHUQ�XQG�JHZÖQVFKWHV�
*HVSU¾FK�DXVZ¾KOHQ�

�W86:$+/> $Q]HLJH�GHU�'DWHQ�
1DFK�HUIROJWHU�$Q]HLJH�NÐQQHQ�6LH�

��!6&+(1> $Q]HLJH�]XUÖFNVHW]HQ�
��37,21> )DOOV�HLQH�%HJUHQ]XQJ�

�VLHKH�UHFKWV��YRUKDQGHQ�
LVW��ZHUGHQ�GDV�YHUEOLHEH�
QHQ�*XWKDEHQ�E]Z��GHU�
5HVW�=HLWUDXP�DQJH]HLJW�

*HEÖKU�(LQVWHOOXQJHQ

:¾KUXQJ
(LQJDEH�GHU�:¾KUXQJ��GLH�LQ�GHU�*H�
EÖKUHQDQ]HLJH�HUVFKHLQHQ�VROO�

�

*HEÖKU�$Q]HLJH
:HQQ�,KU�1HW]�GLH�*HEÖKUHQDQ]HLJH�
XQWHUVWÖW]W��ZHUGHQ�GLH�DNWXHOOHQ�
(LQKHLWHQ�DQJH]HLJW��
+DEHQ�6LH�GLH�*HEÖKU�SUR�(LQKHLW�
HLQJHVWHOOW��ZHUGHQ�GLH�HQWVWDQGH�
QHQ�.RVWHQ�DQJH]HLJW��
(YWO��LVW�HLQH�JHVRQGHUWH�$QPHOGXQJ�
IÖU�GLHVHQ�'LHQVW�HUIRUGHUOLFK�

*HEÖKU�SUR�(LQK�
(LQJDEH�GHU�*HEÖKUHQ�SUR�(LQKHLW�
=HLWUDXP�

%HJUHQ]XQJ
$XI�VSH]LHOOHQ�6,0�.DUWHQ�NÐQQHQ�
6LH�E]Z��GHU�'LHQVWDQELHWHU�HLQ�*XW�
KDEHQ�=HLWUDXP�IHVWOHJHQ��QDFK�
GHVVHQ�9HUEUDXFK�VLFK�GDV�7HOHIRQ�
IÖU�DEJHKHQGH�$QUXIH�VSHUUW��3,1��
HUIRUGHUOLFK��

��1'(51> 'UÖFNHQ�

5�� ���> $Q]DKO�GHU�(LQKHLWHQ�HLQ�
JHEHQ�

$QVFKOLH¹HQG�GDV�*XWKDEHQ�EHVW¾WL�
JHQ�RGHU�GHQ�=¾KOHU�]XUÖFNVHW]HQ��

*HVDPWVXPPH
$Q]HLJH�GHU�$QUXI]HLW�*HEÖKU�IÖU�DO�
OH�$QUXIH�

$QNRPPHQGH�$QUXIH
$Q]HLJH�GHU�*HEÖKU�IÖU�HLQJHKHQGH�
$QUXIH��IDOOV�GLHVH�JHVRQGHUW�DEJH�
UHFKQHW�ZLUG�

$XWRP��$Q]HLJH
*HVSU¾FKVGDXHU�XQG��JHEÖKU�ZHU�
GHQ�QDFK�MHGHP�$QUXI�DQJH]HLJW�

�

�
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��5XIXPOHLWXQJ

'LHVH�1HW]IXQNWLRQ�OHLWHW�$QUXIH�
QDFK�HLQVWHOOEDUHQ�%HGLQJXQJHQ�DQ�
,KUH�0DLOER[�RGHU�DQGHUH�5XIQXP�
PHUQ�XP��6R�VLQG�6LH�]X�MHGHU�=HLW�
HUUHLFKEDU�

��(1#>�Î� 5XIXPOHLWXQJ��
GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

66666666666
8QEHDQWZ��5XIH
$OOH�$QUXIH
6SH]LHOOH�5XIXPOHLWXQJ
$OOH�$QUXIH
$OOH�)D[H
$OOH�'DWHQ
6WDWXVDEIUDJH
$OOH�O|VFKHQ
66666666666

5XIXPOHLWXQJ
'LH�JHEU¾XFKOLFKVWH�%HGLQJXQJ�IÖU�
HLQH�5XIXPOHLWXQJ�LVW�

8QEHDQWZRUWHWH�5XIH�

'LHVH�XQG�DQGHUH�%HGLQJXQJHQ�
ZHUGHQ�DXI�JOHLFKH�:HLVH�JHVHW]W�

��(1#>�Î� 5XIXPOHLWXQJ�Î�
8QEHDQWZ��5XIH�Î�6HW]HQ

,VW�QRFK�NHLQH�5XIQXPPHU�
HLQJHWUDJHQ��DQ�GLH�XPJH�
OHLWHW�ZHUGHQ�VROO�

����5 (LQJDEH�GHU�5XIQXPPHU�

���> %HVW¾WLJHQ�

RGHU

7 'UÖFNHQ��ZHQQ�DQJHER�
WHQ��XP�]XU�0DLOER[�XP]X�
OHLWHQ�

1DFK�HLQHU�NXU]HQ�3DXVH�ZLUG�GLH�
(LQVWHOOXQJ�YRP�1HW]�EHVW¾WLJW��
0ÐJOLFKH�%HGLQJXQJHQ�
8QEHDQWZRUWHWH�5XIH

'LHVH�XPID¹W�GLH�ZLFKWLJVWHQ�%H�
GLQJXQJHQ��VLHKH�DXFK�XQWHQ��

q )DOOV�XQHUUHLFKEDU�

q )DOOV�NHLQH�$QWZRUW

q )DOOV�EHVHW]W

$OOH�$QUXIH

$OOH�$QUXIH�ZHUGHQ�XPJHOHLWHW�

,� $Q]HLJH�LP�'LVSOD\�

6SH]LHOOH�5XIXPOHLWXQJ
0LW�GHQ�IROJHQGHQ�%HGLQJXQJHQ�
NÐQQHQ�YHUVFKLHGHQH�$QUXIDUWHQ�
DQ�YHUVFKLHGHQH�5XIQXPPHUQ�XP�
JHOHLWHW�ZHUGHQ�

��)DOOV�XQHUUHLFKEDU

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

��)DOOV�NHLQH�$QWZRUW

(LQ�$QUXI�ZLUG�HUVW�QDFK�HLQHU�:DU�
WH]HLW�XPJHOHLWHW��'HU�=HLWUDXP�LVW�
LQ�IÖQI�6HNXQGHQ�$EVW¾QGHQ�ELV�
PD[�����6HNXQGHQ�HLQVWHOOEDU�

��)DOOV�EHVHW]W

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

$OOH�)D[H

7HOHID[�$QUXIH�NÐQQHQ�DQ�HLQH�5XI�
QXPPHU�PLW�DQJHVFKORVVHQHP�
)D[JHU¾W�XPJHOHLWHW�ZHUGHQ�

$OOH�'DWHQ

$OOH�'DWHQ�$QUXIH�NÐQQHQ�DQ�HLQH�
5XIQXPPHU�PLW�DQJHVFKORVVHQHP�
3&�XPJHOHLWHW�ZHUGHQ�



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

      
�� 5XIXPOHLWXQJ

6WDWXVDEIUDJH
,P�6HUYLFH�=HQWUXP�ZLUG�JHSUÖIW��
ZHOFKH�5XIXPOHLWXQJHQ�EHVWHKHQ�

:HQQ�6LH�HLQH�EHVWLPPWH�5XIXPOHL�
WXQJ�SUÖIHQ�ZROOHQ��LQNO��GHU�5XI�
QXPPHU��Z¾KOHQ�6LH�]XHUVW�GLH�%H�
GLQJXQJ�DXV��GDQQ�6WDWXVDEIUDJH�

1DFK�HLQHU�NXU]HQ�3DXVH�ZLUG�GLH�
DNWXHOOH�6LWXDWLRQ�YRP�1HW]�ÖEHUWUD�
JHQ�XQG�DQJH]HLJW�

_ $Q]HLJH�YRU�JHVHW]WHU�%H�
GLQJXQJ�

" $Q]HLJH��ZHQQ�6WDWXV�XQ�
EHNDQQW��]�%��EHL�QHXHU�
6,0�.DUWH��

+LQZHLV
%LWWH�EHDFKWHQ�6LH��GD¹�GLH�5XIXP�
OHLWXQJ�LP�1HW]�JHVSHLFKHUW�LVW�XQG�
QLFKW�LP�7HOHIRQ��]�%��EHL�:HFKVHO�
GHU�6,0�.DUWH��
$OOH�OÐVFKHQ
$OOH�HLQJHVWHOOWHQ�5XIXPOHLWXQJHQ�
ZHUGHQ�JHOÐVFKW�

5XIXPOHLWXQJ�ZLHGHUKHU�
VWHOOHQ
'DV�OHW]WH�5XIXPOHLWXQJV]LHO�ZXUGH�
JHVSHLFKHUW�

*HKHQ�6LH�YRU�ZLH�EHL�5XIXPOHLWXQJ�

'LH�JHVSHLFKHUWH�5XIQXPPHU�ZLUG�
DQJH]HLJW�

���> %HVW¾WLJHQ�

5XIQXPPHU�¾QGHUQ
*HKHQ�6LH�YRU�ZLH�EHL�5XIXPOHLWXQJ��
:LUG�GDQQ�GLH�JHVSHLFKHUWH�5XI�
QXPPHU�DQJH]HLJW

8 'LH�5XIQXPPHU�OÐVFKHQ�

����5 (LQJDEH�GHU�QHXHQ�5XI�
QXPPHU�

���> %HVW¾WLJHQ�
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��(LQVWHOOXQJHQ

0HQÖ�8PIDQJ
��(1#>�Î� (LQVWHOOXQJHQ�Î�0HQ��8PIDQJ

8P�1HXHLQVWHLJHUQ�GLH�%HGLHQXQJ���
GHV�7HOHIRQV�]X�HUOHLFKWHUQ��NDQQ�
GDV�XPIDQJUHLFKH�+DXSWPHQÖ�DXI�
ZLFKWLJH�)XQNWLRQHQ�UHGX]LHUW�ZHU�
GHQ��

'LHVH�)XQNWLRQHQ�NÐQQHQ�MHW]W�GL�
UHNW��RKQH�=ZLVFKHQVFKULWWH��DXIJH�
UXIHQ�ZHUGHQ�

66666666666
*HZlKOWH�1XPPHUQ
(QWJDQJHQH�5XIH
6SUDFKPHOGXQJ
8QEHDQWZRUWHWH�5XIH
(LQJHJDQJHQH�0HOGXQJHQ
7H[W�HUVWHOOHQ
$OOH�6HUY��7|QH
/DXWVW��I�U�DOOH�$QUXIH
0HORGLH�I�U�DOOH�$QUXIH
3URILOH
0HQ��8PIDQJ
66666666666

0LW�GHU�)XQNWLRQ�0HQ��8PIDQJ�ZLUG�
ZLHGHU�GDV�XPIDQJUHLFKH�+DXSWPH�
QÖ�HLQJHVFKDOWHW�
7HOHIRQ
��(1#>�Î� (LQVWHOOXQJHQ�Î�7HOHIRQ�

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

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

:XUGH�]XI¾OOLJ�HLQH�6SUDFKH�HLQJH�
VWHOOW��GLH�6LH�QLFKW�YHUVWHKHQ��NDQQ�
GDV�7HOHIRQ�PLW�IROJHQGHU�(LQJDEH�
DXI�GLH�6SUDFKH�GHV�+HLPDW�1HW]EH�
WUHLEHUV�]XUÖFNJHVHW]W�ZHUGHQ�


�������	
7DVWDWXU
-HGH�7DVWH

6LH�NÐQQHQ�DQNRPPHQGH�*HVSU¾�
FKH�PLW�HLQHU�EHOLHELJHQ�7DVWH�DQ�
QHKPHQ��DXVJHQRPPHQ 
��
7DVWHQVSHUUH

'LH�DXWRPDWLVFKH�7DVWHQVSHUUH�DNWL�
YLHUW�VLFK�VHOEVW¾QGLJ��ZHQQ�HLQH�0L�
QXWH�NHLQH�7DVWH�EHW¾WLJW�ZLUG��'DV�
VFKÖW]W�JHJHQ�XQEHDEVLFKWLJWHV�%H�
W¾WLJHQ�GHU�7HOHIRQWDVWHQ��6LH�EOHL�
EHQ�DEHU�ZHLWHUKLQ�HUUHLFKEDU�XQG�
NÐQQHQ�GHQ�1RWUXI�Z¾KOHQ��

'LHVH�6SHUUH�NDQQ�DXFK�PLW�GHU�=LI�
IHUQWDVWDWXU�HLQ��XQG�DXVJHVFKDOWHW�
ZHUGHQ�


 -HZHLOV�ODQJ�GUÖFNHQ�

7DVWHQWRQ

6LH�NÐQQHQ�GLH�$UW�GHU�DNXVWLVFKHQ�
7DVWHQTXLWWXQJ�HLQVWHOOHQ��

7DVWHQNOLFN��7DVWHQWRQ��7DVWHQ�VWLOO
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�� (LQVWHOOXQJHQ

$Q]HLJH
%HOHXFKWXQJ

'LH�'LVSOD\EHOHXFKWXQJ�NDQQ�HLQ��
XQG�DXVJHVFKDOWHW�ZHUGHQ��9HUO¾Q�
JHUXQJ�GHU�%HUHLWVFKDIWV]HLW���

*UR¹H�6FKULIW

6LH�NÐQQHQ�GLH�6FKULIWJUÐ¹H�GHU�'LV�
SOD\GDUVWHOOXQJ�YHU¾QGHUQ�

*UDILN�6WLO

6LH�NÐQQHQ�HLQH�YRQ�GUHL�6WLOULFKWXQ�
JHQ�IÖU�GLH�*UDILNHQ�$QLPDWLRQHQ�
GHU�'LVSOD\GDUVWHOOXQJ�DXVZ¾KOHQ�

%HJUÖ¹XQJVWH[W

6LH�NÐQQHQ�HLQHQ�%HJUÖ¹XQJVWH[W�
VFKUHLEHQ��GHU�QDFK�GHP�(LQVFKDO�
WHQ�DQJH]HLJW�ZLUG�

��1'(51> 'UÖFNHQ�]XP�(LQ��XQG�
$XVVFKDOWHQ�

���> 'UÖFNHQ�]XP��QGHUQ�

8���5 %HVWHKHQGHQ�7H[W�OÐ�
VFKHQ�XQG�QHXHQ�7H[W�
VFKUHLEHQ�

���> �QGHUXQJ�EHVW¾WLJHQ�

$QLPDWLRQ

6LH�NÐQQHQ�GLH�$QLPDWLRQ�LQ�GHU�'LV�
SOD\GDUVWHOOXQJ�DXVVFKDOWHQ�
6WDWXV
6WDQGDUGZHUWH

'DV�7HOHIRQ�ZLUG�DXI�GLH�6WDQGDUG�
ZHUWH�]XUÖFNJHVHW]W��EHWULIIW�QLFKW�
6,0�.DUWH�XQG�1HW]HLQVWHOOXQJHQ����
�VLHKH��7HOHIRQ�]XUÖFNVHW]HQ���6��
����

,0(,

'LH�*HU¾WH�,GHQWLW¾WVQXPPHU��,0(,��
ZLUG�DQJH]HLJW��'LHVH�,QIRUPDWLRQ�
NDQQ�IÖU�GHQ�*HU¾WHVHUYLFH�KLOIUHLFK�
VHLQ�

([SHUWHQPRGXV

6FKQHOOHV�(LQ��XQG�$XVVFKDOWHQ�YRQ�
)XQNWLRQHQ�XQWHU�8PJHKXQJ�GHU�
=ZLVFKHQDEIUDJHQ���DQ]HLJHQ�

6FKQHOOH�6XFKH

%HL�HLQJHVFKDOWHWHU�)XQNWLRQ�HUIROJW�
GDV�(LQEXFKHQ�LQV�1HW]�LQ�NÖU]HUHQ�
=HLWLQWHUYDOOHQ��GLH�*HEUDXFKV]HLW�
ZLUG�GDGXUFK�YHUPLQGHUW���

/LVWHQ�OÐVFKHQ

�7HOHIRQFRGH�6�����

(V�ZHUGHQ�IROJHQGH�/LVWHQ�JHOÐVFKW�
�VLHKH�DXFK�6������

q (QWJDQJHQH�5XIH�

q $QJHQRPPHQH�$QUXIH

q *HZ¾KOWH�1XPPHUQ

q (QWJDQJHQH�7HUPLQH
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��(LQVWHOOXQJHQ

6LFKHUKHLW
7HOHIRQ�XQG�6,0�.DUWH�VLQG�GXUFK�
PHKUHUHU�*HKHLP]DKOHQ��&RGHV��JH�
JHQ�0L¹EUDXFK�JHVLFKHUW�

,KUH�6,0�.DUWH�ZLUG�GXUFK�HLQH�3,1�
�3HUVÐQOLFKH�,GHQWLILNDWLRQV�1XP�
PHU��JHVFKÖW]W��

)ÖU�GLH�=XVDW]IXQNWLRQHQ�HLQHU�VSH�
]LHOOHQ�6,0�.DUWH�LVW�HLQH�3,1���HU�
IRUGHUOLFK��

=XV¾W]OLFK�ZLUG�HLQ�6FKOÖVVHO�&RGH�
�38.��PLWJHOLHIHUW��XP�GLH�6,0�.DU�
WH�]X�HQWVSHUUHQ��IDOOV�6LH�GLH�3,1�
YHUJHVVHQ�KDEHQ�

,KU�7HOHIRQ�ZLUG�GXUFK�GHQ�7HOHIRQ�
FRGH�JHVFKÖW]W��GHQ�6LH�EHL�GHU�HU�
VWHQ�6LFKHUKHLWVHLQVWHOOXQJ�VHOEVW�
HLQJHEHQ�NÐQQHQ�����VWHOOLJ��

9HUZDKUHQ�6LH�GLHVH�*HKHLP]DK�
OHQ�VLFKHU��DEHU�DXFK�VR��GD¹�6LH�
VS¾WHU�ZLHGHU�GDUDXI�]XJUHLIHQ�
NÐQQHQ�

��(1#>�Î� (LQVWHOOXQJHQ�Î�6LFKHUKHLW�
GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

%DE\VLWWHU
�7HOHIRQFRGH�

$QUXIH�VLQG�DXI�HLQH�5XIQXPPHU�
EHVFKU¾QNW��GLH�PLW�GHU�UHFKWHQ�'LV�
SOD\�7DVWH�JHZ¾KOW�ZLUG��

5������> 5XIQXPPHU�XQG�1DPH�
HLQJHEHQ�

RGHU

������> $XVZDKO�DXV�GHP�7HOHIRQ�
EXFK�

%HHQGHQ�GHU�)XQNWLRQ�


 /DQJ�GUÖFNHQ��7HOHIRQFR�
GH�ZLUG�DEJHIUDJW��
1XU�O�
�3,1���7HOHIRQFRGH�

'LH�:DKOPÐJOLFKNHLWHQ�ZHUGHQ�DXI�
5XIQXPPHUQ�LP�7HOHIRQEXFK�EH�
VFKU¾QNW��QHXH�(LQWU¾JH�VLQG�QLFKW�
PÐJOLFK��6LQG�QXU�2UWVNHQQ]LIIHUQ�
HLQJHWUDJHQ��NÐQQHQ�GLHVH�YRU�GHU�
:DKO�PDQXHOO�PLW�HQWVSUHFKHQGHQ�
5XIQXPPHUQ�HUJ¾Q]W�ZHUGHQ�

-H�QDFKGHP��RE�GDV�7HOHIRQEXFK�
DXI�GHU�6,0�.DUWH�RGHU�LP�7HOHIRQ�
JHVSHLFKHUW�LVW��ZLUG�GLH�3,1���RGHU�
GHU�7HOHIRQFRGH�DEJHIUDJW��EHYRU�
�QGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ�
NÐQQHQ�

1XU�OHW]WH���
�7HOHIRQFRGH�

$QUXIH�ZHUGHQ�DXI�GLH�5XIOLVWH�GHU�
dJHZ¾KOWHQ�1XPPHUQo�EHJUHQ]W�

'D]X�NDQQ�GLHVH�5XIOLVWH�JH]LHOW�PLW�
5XIQXPPHUQ�JHIÖOOW�ZHUGHQ�

5XIOLVWH�OÐVFKHQ��6�������GDQQ�dQHXH�
(LQWU¾JHo�KHUVWHOOHQ��LQGHP�6LH�5XI�
QXPPHUQ�Z¾KOHQ�XQG�YRU�GHU�9HU�
ELQGXQJ�DEEUHFKHQ�

��RGHU�5���	��JHIROJW�YRQ�
�

/HLK�7HOHIRQ
�7HOHIRQFRGH�

6LH�NÐQQHQ�GLH�)UHPGEHQXW]XQJ�
GHV�7HOHIRQV�HLQVFKU¾QNHQ��

)ROJHQGH�6SHUUHQ�ZHUGHQ�PLW�
d/HLKWHOHIRQo�SDXVFKDO�JHVHW]W�

q 1XU�GLHVH�6,0�ZLUNVDP��VLHKH�6������

q *HEÖKUHQ]¾KOHU�QLFKW�OÐVFKEDU�

q *HEÖKUHQUDWH�XQYHU¾QGHUEDU�
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�� (LQVWHOOXQJHQ

3,1�%HQXW]XQJ
'LH�3,1�ZLUG�QRUPDOHUZHLVH�QDFK�MH�
GHP�(LQVFKDOWHQ�GHV�7HOHIRQV�DEJH�
IUDJW��6LH�NÐQQHQ�GLHVH�.RQWUROOH�
KLHU�DXVVFKDOWHQ��ULVNLHUHQ�DEHU�GHQ�
XQEHIXJWHQ�*HEUDXFK�GHV�7HOHIRQV��
(LQLJH�1HW]EHWUHLEHU�ODVVHQ�GLHVH�
)XQNWLRQ�QLFKW�]X��

*HKHLP]DKOHQ
3,1�¾QGHUQ

6LH�NÐQQHQ�GLH�3,1�LQ�MHGH�EHOLHELJH�
���VWHOOLJH�1XPPHU�¾QGHUQ��GLH�6LH�
VLFK�EHVVHU�PHUNHQ�NÐQQHQ��

��(1#>�Î� (LQVWHOOXQJHQ�Î�
*HKHLP]DKOHQ�Î�3,1�lQGHUQ�

5 $NWXHOOH�3,1�HLQJHEHQ�

��1'(51> 'UÖFNHQ�

5������> 1HXH�3,1�HLQJHEHQ�
5������> 1HXH�3,1�ZLHGHUKROHQ�
3,1���¾QGHUQ

6LH�NÐQQHQ�GLH�3,1���LQ�MHGH�EHOLHEL�
JH����VWHOOLJH�1XPPHU�¾QGHUQ��$Q�
]HLJH�QXU�ZHQQ�3,1��YHUIÖJEDU��

9RUJDQJ�ZLH�EHL�3,1�lQGHUQ�

7HO��&RGH�¾QGHUQ

6LH�NÐQQHQ�GHQ�7HOHIRQFRGH�LQ�MHGH�
EHOLHELJH����VWHOOLJH�1XPPHU�¾Q�
GHUQ�

9RUJDQJ�ZLH�EHL�3,1�lQGHUQ�

1XU�GLHVH�6,0
'HU�%HWULHE�,KUHV�7HOHIRQV�PLW�HLQHU�
DQGHUHQ�6,0�.DUWH�ZLUG�YHUKLQGHUW��
1HW]
��(1#>�Î� (LQVWHOOXQJHQ�Î�1HW]�

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

/HLWXQJ
'LHVH�)XQNWLRQ�ZLUG�QXU�DQJH]HLJW��
ZHQQ�VLH�YRP�1HW]EHWUHLEHU�XQWHU�
VWÖW]W�ZLUG�
)ÖU�GDV�7HOHIRQ�VLQG�]ZHL�XQDEK¾Q�
JLJH�5XIQXPPHUQ�DQJHPHOGHW��

/HLWXQJ�Z¾KOHQ

$XVZDKO�GHU�DNWXHOO�JHQXW]WHQ�5XI�
QXPPHU�

%HL�K¾XILJHP�:HFKVHO�LVW�HV�NRP�
IRUWDEOHU��GLH�$XVZDKO�SHU�'LVSOD\�
7DVWH�GXUFK]XIÖKUHQ��VLHKH�6������

F $Q]HLJH�GHU�DNWLYHQ�5XI�
QXPPHU�

/HLWXQJ�VSHUUHQ

�7HOHIRQFRGH��6�����

6LH�NÐQQHQ�GLH�%HQXW]XQJ�DXI�HLQH�
5XIQXPPHU�EHVFKU¾QNHQ�

+LQZHLVH
)ÖU�MHGH�5XIQXPPHU�NÐQQHQ�JH�
VRQGHUWH�(LQVWHOOXQJHQ�YRUJHQRP�
PHQ�ZHUGHQ��]�%��0HORGLH��5XIXP�
OHLWXQJ��HWF����'D]X�YRUKHU�DXI�GLH�
JHZÖQVFKWH�5XIQXPPHU�XPVFKDO�
WHQ�
=XP�:HFKVHO�GHU�/HLWXQJHQ��LP�
%HUHLWVFKDIWV]XVWDQG��

�� �'UÖFNHQ��GDQQ��

�(,7?�B> �'UÖFNHQ��

�
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��(LQVWHOOXQJHQ

.RQILJXUDWLRQHQ
1HW]�,QIR

'LH�/LVWH�GHU�DNWXHOO�YHUIÖJEDUHQ�
*60�1HW]H�ZLUG�DQJH]HLJW��

M 0DUNLHUW�GLH�1HW]EHWUHL�
EHU��GLH�GXUFK�,KUH�6,0�
.DUWH�QLFKW�]XJHODVVHQ�
VLQG�

1HW]�Z¾KOHQ

'LH�1HW]VXFKH�ZLUG�QHX�JHVWDUWHW��
'LHV�LVW�GDQQ�VLQQYROO��ZHQQ�6LH�VLFK�
QLFKW�LQ�,KUHP�+HLPDWQHW]�DXIKDOWHQ�
RGHU�VLFK�LQ�HLQ�DQGHUHV�1HW]�HLQEX�
FKHQ�ZROOHQ�

,VW�d$XWRPDWLVFKHV�1HW]o�HLQJH�
VFKDOWHW��ZLUG�GDV�Q¾FKVWH�1HW]�LQ�
GHU�5DQJIROJH�GHU�/LVWH�,KUHU�dEH�
YRU]XJWHQ�1HW]EHWUHLEHUo�JHZ¾KOW�

$QVRQVWHQ�NDQQ�DXV�GHU�/LVWH�GHU�
YHUIÖJEDUHQ�*60�1HW]H�PDQXHOO�HLQ�
DQGHUHV�1HW]�DXVJHZ¾KOW�ZHUGHQ�

$XWRPDWLVFKHV�1HW]

(LQ��RGHU�DXVVFKDOWHQ��VLHKH�DXFK�
d1HW]�Z¾KOHQo�REHQ�

1HW]EHWUHLEHU

(V�ZLUG�HLQH�/LVWH�DOOHU�ZHOWZHLW�EH�
NDQQWHQ�*60�1HW]EHWUHLEHU�PLW�GHQ�
MHZHLOLJHQ�&RGHV�DQJH]HLJW��

� (LQWUDJ�DXVZ¾KOHQ�

��1)2> 'UÖFNHQ�

'LH�/LVWH�NDQQ�XP�HLQHQ�QHXHQ�%H�
WUHLEHU�HUZHLWHUW�ZHUGHQ��/DQGHVFR�
GH�XQG�1HW]ZHUNFRGH�HLQWUDJHQ���

� �/HHU!��DXVZ¾KOHQ�

��1'(51> 'UÖFNHQ�

5������> (LQWUDJ�YRUQHKPHQ�
%HYRU]XJWHV�1HW]

,Q�GLHVH�/LVWH�ZHUGHQ�GLH�1HW]EH�
WUHLEHU�HLQJHWUDJHQ��EHL�GHQHQ�6LH��
QDFK�,KUHP�+HLPDW�1HW]EHWUHLEHU��
EHYRU]XJW�HLQEXFKHQ�PÐFKWHQ�
�ZHQQ�]�%��PHKUHUH�SUHLVOLFK�XQWHU�
VFKLHGOLFKH�1HW]H�YRUKDQGHQ�VLQG��

0LW�$XIUXI�GHU�)XQNWLRQ�ZLUG�]XHUVW�
,KU�+HLPDW�1HW]EHWUHLEHU�DQJH]HLJW�

��,67(> /LVWH�GHU�EHYRU]XJWHQ�
1HW]H�DQ]HLJHQ��

q 1HXHU�(LQWUDJ�

� �/HHU!�DXVZ¾KOHQ�

$XV�GHU�/LVWH�GHU�1HW]EH�
WUHLEHU�HLQHQ�(LQWUDJ�DXV�
Z¾KOHQ�

�W86:$+/> %HVW¾WLJHQ�
q $OWHQ�(LQWUDJ�¾QGHUQ�OÐVFKHQ�

� %HVWHKHQGHQ�(LQWUDJ�DXV�
Z¾KOHQ�

��1'(51> $XV�GHU�1HW]EHWUHLEHU�/L�
VWH�HLQHQ�DQGHUHQ�(LQWUDJ�
DXVZ¾KOHQ�

�W86:$+/> %HVW¾WLJHQ�
RGHU

��!6&+(1> (LQWUDJ�OÐVFKHQ�
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�� (LQVWHOOXQJHQ

1HW]VSHUUHQ
'LH�1HW]VSHUUH�VFKU¾QNW�GLH�%HQXW�
]XQJ�,KUHV�7HOHIRQV�HLQ��QLFKW�YRQ�DO�
OHQ�'LHQVWHDQELHWHUQ�XQWHUVWÖW]W���
'LH�6LFKHUXQJ�EHVWHKW�DXV�HLQHP���
VWHOOLJHQ�3D¹ZRUW��GDV�6LH�YRQ�,KUHP�
1HW]EHWUHLEHU�HUKDOWHQ��)ÖU�MHGH�
1HW]VSHUUH�PÖVVHQ�6LH�JHVRQGHUW�
UHJLVWULHUW�VHLQ��

$OOH�DEJHKHQGHQ

$OOH�DEJHKHQGHQ�*HVSU¾FKH��DX¹HU�
1RWUXI������VLQG�JHVSHUUW�

$EJHKHQGH�,QWHUQDWLRQDO

1XU�,QODQGVJHVSU¾FKH�PÐJOLFK�

$EJ��,QWHUQDW��H[NO��+HLP

,QWHUQDWLRQDOH�*HVSU¾FKH�VLQG�QLFKW�
]XJHODVVHQ��6LH�NÐQQHQ�DEHU�LP�
$XVODQG�*HVSU¾FKH�]XP�HLJHQHQ�
1HW]EHWUHLEHU�IÖKUHQ�

$OOH�NRPPHQGHQ

'DV�7HOHIRQ�LVW�IÖU�DOOH�DQNRPPHQ�
GHQ�$QUXIH�JHVSHUUW�

)DOOV�5RDPLQJ

6LH�HPSIDQJHQ�NHLQH�$QUXIH��ZHQQ�
6LH�VLFK�DX¹HUKDOE�,KUHV�+HLPDWQHW�
]HV�DXIKDOWHQ��'DGXUFK�HQWVWHKHQ�
NHLQH�*HEÖKUHQ�EHL�DQNRPPHQGHQ�
$QUXIHQ�

6WDWXVDEIUDJH

1DFK�HUIROJWHU�6WDWXVDEIUDJH�NÐQ�
QHQ�IROJHQGH�$Q]HLJHQ�HUVFKHLQHQ�

_ 6SHUUHQ�JHVHW]W�

] 6SHUUH�QLFKW�JHVHW]W�

" 6WDWXV�XQEHNDQQW��]�%��
QHXH�6,0�.DUWH��

$OOH�DXIKHEHQ

6¾PWOLFKH�JHVHW]WHQ�6SHUUHQ�ZHU�
GHQ�HQWIHUQW�

�
 %HQXW]HUJUXSSH
)DOOV�YRP�1HW]EHWUHLEHU�DQJHERWHQ��
HUPÐJOLFKW�HV�GLHVHU�'LHQVW��*UXS�
SHQ�]X�ELOGHQ��GLH�]�%��]X�LQWHUQHQ�
�)LUPHQ���,QIRUPDWLRQHQ�=XJDQJ�KD�
EHQ�RGHU�IÖU�GLH�EHVRQGHUH�7DULIH�
JHOWHQ��'HWDLOV�ELWWH�PLW�GHP�1HW]�
EHWUHLEHU�DENO¾UHQ�

)ROJHQGHQ�(LQVWHOOXQJHQ�VLQG�PÐJ�
OLFK�

%HQXW]HUJU��DNWLY�
��7HOHIRQFRGH��6�����

)XQNWLRQ�HLQ��RGHU�DXVVFKDOWHQ��=XP�
QRUPDOHQ�*HEUDXFK�GHV�7HOHIRQV�
PX¹�d%HQXW]HUJUXSSHo�DXVJHVFKDO�
WHW�VHLQ�

*UXSSHQLQGH[

6LH�NÐQQHQ�HYWO��DQGHUH�*UXSSHQ�DOV�
GLH�EHYRU]XJWH��VLHKH�XQWHQ��DXV�
Z¾KOHQ�RGHU�KLQ]XIÖJHQ��&RGHQXP�
PHUQ�IÖU�GLH�*UXSSHQ�HUKDOWHQ�6LH�
EHLP�'LHQVWDQELHWHU�

$EJHKHQGH�5XIH

=XV¾W]OLFK�]XU�1HW]VWHXHUXQJ�HLQHU�
%HQXW]HUJUXSSH�NDQQ�KLHU�HLQJH�
VWHOOW�ZHUGHQ��RE�DXFK�DEJHKHQGH�
$QUXIH�DX¹HUKDOE�GHU�*UXSSH�HU�
ODXEW�VLQG��:LUG�GLH�)XQNWLRQ�DXVJH�
VFKDOWHW��VR�ZHUGHQ�VFKRQ�YRP�7H�
OHIRQ�QXU�QRFK�*HVSU¾FKH�LQQHUKDOE�
GHU�*UXSSH�HUODXEW�

%HYRU]XJWH�*UXSSH

:HQQ�HLQJHVFKDOWHW��NÐQQHQ�QXU�
*HVSU¾FKH�LQQHUKDOE�GLHVHU�6WDQ�
GDUG�%HQXW]HUJUXSSH�JHIÖKUW�ZHU�
GHQ��DEK¾QJLJ�YRQ�GHU�1HW]NRQILJX�
UDWLRQ��

�
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��(LQVWHOOXQJHQ

%HLP�$QUXIHQ�
��(1#>�Î� (LQVWHOOXQJHQ�Î�%HLP�$QUXIHQ��

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

$QNORSIHQ
)DOOV�6LH�IÖU�GLHVHQ�'LHQVW�UHJLVWULHUW�
VLQG��NÐQQHQ�6LH�SUÖIHQ��RE�HU�HLQJH�
VWHOOW�LVW�XQG�LKQ�HLQ��RGHU�DXVVFKDO�
WHQ��VLHKH�DXFK�6������

,QNRJQLWR
:HQQ�6LH�DQUXIHQ��ZLUG�LP�'LVSOD\�
GHV�*HVSU¾FKVSDUWQHUV�,KUH�5XI�
QXPPHU�DQJH]HLJW��DEK¾QJLJ�YRP�
1HW]EHWUHLEHU�GHV�$QJHUXIHQHQ���
8P�GLHVH�$Q]HLJH�EHLP�(PSI¾QJHU�
]X�XQWHUGUÖFNHQ��NÐQQHQ�6LH�GHQ�
0RGXV�d,QNRJQLWRo�QXU�IÖU�GHQ�
Q¾FKVWHQ�RGHU�IÖU�DOOH�ZHLWHUHQ�$Q�
UXIH�HLQVFKDOWHQ��6LH�PÖVVHQ�IÖU�GLH�
VH�)XQNWLRQHQ�JJI��EHL�,KUHP�
'LHQVWHDQELHWHU�JHVRQGHUW�UHJL�
VWULHUW�VHLQ�

0LQXWHQWRQ
:¾KUHQG�GHV�*HVSU¾FKV�KÐUHQ�6LH�
MHGH�0LQXWH�HLQHQ�6LJQDOWRQ�]XU�
.RQWUROOH�GHU�*HVSU¾FKVGDXHU�

�

�
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�� (LQVWHOOXQJHQ

)D[�'DWD�0RGXV�
��(1#>�Î� (LQVWHOOXQJHQ�Î

)D[�'DWD�0RGXV�
GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

6LH�NÐQQHQ�PLW�GHP�7HOHIRQ�XQG�HL�
QHP�DQJHVFKORVVHQHQ�3&�)D[H�XQG�
'DWHQ�VHQGHQ�XQG�HPSIDQJHQ��VLH�
KH�DXFK�6������

9RUDXVVHW]XQJHQ�

'LH�1XW]XQJ�GHU�)D[�XQG�'DWHQGLHQ�
VWH�PX¹�IÖU�6LH�IUHLJHVFKDOWHW�VHLQ�

$EK¾QJLJ�YRP�1HW]�JLEW�HV�YHUVFKLH�
GHQH�9DULDQWHQ�GHV�)D[��'DWHQHPS�
IDQJV��ELWWH�IUDJHQ�6LH�,KUHQ�1HW]EH�
WUHLEHU�

,�5��
'LH�,QIUDURW�'DWHQÖEHUWUDJXQJ�ZLUG�
HLQJHVFKDOWHW�

6HOEVWWHVW
9HUELQGXQJ�]XP�3&�ZLUG�JHSUÖIW�

6SUDFKH�)D[�VHQGHQ
,VW�GLH�)XQNWLRQ�DNWLYLHUW��ZLUG�QDFK�
GHP�9HUELQGXQJVDXIEDX�IROJHQGH�
'LVSOD\�7DVWH�IÖU�]ZHL�6HNXQGHQ�DQ�
JHERWHQ�

��35L�$;> 'UÖFNHQ��-HW]W�NÐQQHQ�6LH�
Z¾KUHQG�HLQHV�*HVSU¾FKV�
YRP�6SUDFK��LQ�GHQ�)D[�
0RGXV�ZHFKVHOQ�XQG�HLQ�
)D[�VHQGHQ��

$QGHUQIDOOV�ZLUG�GDV�*HVSU¾FK�ZLH�
HLQ�QRUPDOHU�$QUXI�EHKDQGHOW�
6SUDFKH�)D[�HPSIDQJHQ
�1XU�ZHQQ�5XIQXPPHUQ�IÖU�6SUD�
FKH�XQG�)D[HPSIDQJ�LGHQWLVFK���

:¾KUHQG�GHV�*HVSU¾FKV�XPVFKDO�
WHQ�DXI�)D[�%HWULHE��

)D[�'DWD�HPSIDQJHQ
�1XU�ZHQQ�5XIQXPPHUQ�IÖU�6SUD�
FKH�XQG�)D[HPSIDQJ�LGHQWLVFK���

:HQQ�GLHVH�)XQNWLRQ�HLQJHVFKDOWHW�
XQG�GLH�9HUELQGXQJ�]XP�3&�DNWLY�LVW��
NÐQQHQ�QXU�QRFK�)D[��E]Z��'DWHQ�
DQUXIH�HPSIDQJHQ�ZHUGHQ��'HU�3&�
ÖEHUQLPPW�DXWRPDWLVFK�GHQ�)D[��
E]Z��'DWHQDQUXI��MH�QDFK�DNWLYLHU�
WHP�.RPPXQLNDWLRQVSURJUDPP�

6SUDFKDQUXIH�NÐQQHQ�EHL�HLQJH�
VFKDOWHWHU�)XQNWLRQ�DQJHQRPPHQ�
ZHUGHQ��ZHQQ�]XYRU�GLH�9HUELQGXQJ�
]XP�3&�XQWHUEURFKHQ�ZXUGH�

�

$QNRPPHQGH�'DWHQ

��0/(,7*>

+
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��(LQVWHOOXQJHQ

8KU�
��(1#>�Î� (LQVWHOOXQJHQ�Î�8KU�

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

=HLW�'DWXP
%HL�GHU�,QEHWULHEQDKPH�PX¹�GLH�8KU�
HLQPDO�NRUUHNW�HLQJHVWHOOW�ZHUGHQ��

��1'(51> 'UÖFNHQ�

5����> =XHUVW�'DWXP��7DJ�0RQDW�
-DKU���GDQQ�=HLW�����6WXQ�
GHQ�LQNO��6HNXQGHQ���

'DWXPVIRUPDW
(LQVWHOOXQJ�GHV�'DWXPVIRUPDWHV�
77�00�----�RGHU�00�77�----

$XWRP��$Q]HLJH
'LH�=HLWDQ]HLJH�NDQQ�HLQ��XQG�DXVJH�
VFKDOWHW�ZHUGHQ�

$XWRPDWLVFK�$XVVFKDOWHQ
'DV�7HOHIRQ�VFKDOWHW�VLFK�]XU�YRUJH�
JHEHQHQ�=HLW�DXV�

6HW]HQ

��+5> 'UÖFNHQ��

5 =HLW�HLQJHEHQ�����6WG��
8KU��

���> %HVW¾WLJHQ�

'HDNWLYLHUHQ

�0$18(//> 'UÖFNHQ��

���> %HVW¾WLJHQ�

:LUG�GHU�$NNX�IÖU�O¾QJHU�DOV�FD�����
6HNXQGHQ�HQWIHUQW��PX¹�GLH�8KU�
QHX�HLQJHVWHOOW�ZHUGHQ�
,P�$XWR
��(1#>�Î� (LQVWHOOXQJHQ�Î�,P�$XWR�

GDQQ�)XQNWLRQ�DXVZ¾KOHQ�

$XWRPDWLVFKH�5XIDQQDKPH�
$QUXIH�ZHUGHQ�QDFK�GHP����6LJQDO�
WRQ�DQJHQRPPHQ��ZHQQ�GDV�
7HOHIRQ�DQ�GHQ�.I]�(LQEDXVDW]�d3RU�
WDEOHo��d.RPIRUWo�RGHU�d3URIHVVLR�
QDOo�DQJHVFKORVVHQ�LVW��'LH�=ÖQ�
GXQJ�PX¹�GD]X��MH�QDFK�,QVWDOODWLRQ�
HLQJHVFKDOWHW�VHLQ�

/ $Q]HLJH�DP�'LVSOD\�

$XWRPDWLVFK�$EVFKDOWHQ
'DV�7HOHIRQ�ZLUG�ÖEHU�GLH�6WURPYHU�
VRUJXQJ�GHV�$XWRV�YHUVRUJW�XQG�PLW�
GHU�=ÖQGXQJ�HLQ��XQG�DXVJHVFKDOWHW��
'LH�=HLWVSDQQH�]ZLVFKHQ�$EVFKDO�
WHQ�GHU�=ÖQGXQJ�XQG�GHV�7HOHIRQV�
LVW�HLQVWHOOEDU�

6SUHFKJDUQLWXU
��(1#>�Î�(LQVWHOOXQJHQ�Î�6SUHFKJDUQLWXU

$QUXIH�ZHUGHQ�QDFK�GHP����6LJQDO�
WRQ�DQJHQRPPHQ��ZHQQ�GDV�)UHL�
VSUHFKVHW�DQJHVFKORVVHQ�LVW��

+LQZHLV
0RELOHV�)UHLVSUHFKVHW��6�����

8PVFKDOWHQ�DXI�+DQGEHWULHE�Z¾K�
UHQG�HLQHV�*HVSU¾FKHV��7HOHIRQ�PLW�
)UHLVSUHFKHLQULFKWXQJ�YHUEXQGHQ�

�ca> 'UÖFNHQ�]XP�(LQ��XQG�
$XVVFKDOWHQ�

.I]�=XVDW]KÐUHU��6�����

7HOHIRQLHUHQ�PLW�HLQHP�VFKQXUJH�
EXQGHQHQ�7HOHIRQKÐUHU�
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�� )D[�'DWHQ

7HFKQLVFKH�,QIRUPDWLRQHQ

9RUDXVVHW]XQJHQ�)D[�'DWHQ
'LH�1XW]XQJ�GHU�)D[��XQG�'DWHQ�
GLHQVWH�PX¹�IÖU�6LH�IUHLJHVFKDOWHW�
VHLQ��$EK¾QJLJ�YRP�1HW]�JLEW�HV�YHU�
VFKLHGHQH�9DULDQWHQ�GHV�)D[��'D�
WHQHPSIDQJV��ELWWH�IUDJHQ�6LH�,KUHQ�
1HW]EHWUHLEHU��
$XI�,KUHP�3&�PX¹�HLQH�SDVVHQGH�
6RIWZDUH�IÖU�'DWHQ����)D[NRPPXQL�
NDWLRQ�YRUKDQGHQ�VHLQ�

*HU¾WH�9HUELQGXQJ

'DWHQNDEHO

0LW�HLQHP�'DWHQNDEHO��VLHKH�6������
ZLUG�GDV�7HOHIRQ�PLW�GHP�VHULHOOHQ�
$XVJDQJ�GHV�3&��YHUEXQGHQ�

,QIUDURW

6ROO�GLH�LP�7HOHIRQ�LQWHJULHUWHQ�,U'$�
6FKQLWWVWHOOH�EHQXW]W�ZHUGHQ��PX¹�
DXFK�GDV�DQGHUH�*HU¾W�ÖEHU�HLQH�VRO�
FKH�6FKQLWWVWHOOH�YHUIÖJHQ��
6FKDOWHQ�6LH�GLH�,QIUDURWVFKQLWWVWHOOH�
,U'$�DP�7HOHIRQ�HLQ�

&� $Q]HLJH�DP�'LVSOD\

5LFKWHQ�6LH�GLH�,QIUDURWIHQVWHU�]XHLQDQ�
GHU�DXV��PD[�����FP�$EVWDQG��XQG�DNWL�
YHUHQ�6LH�GLH�,U'$�6FKQLWWVWHOOH�

(LQVWHOOXQJ�GHV�3&
'DV�7HOHIRQ�EHVLW]W�HLQ�LQWHJULHUWHV�
0RGHP��GDKHU�PÖVVHQ�6LH�LP�%H�
WULHEVV\VWHP�GHV�3&�HLQ�6WDQGDUG�
PRGHP�LQVWDOOLHUHQ�

q 6WDQGDUGPRGHP�PLW��������ELW�V�

q )D[�.ODVVH���0RGHP��
PD[��������ELW�V�

q *JI��,U'$���������ELW�V�
)D[�'DWHQ�VHQGHQ
q :¾KUHQG�HLQHV�*HVSU¾FKV��

6WHOOHQ�6LH�]XHUVW�GLH�)XQNWLRQ�6SUD�
FKH�)D[�VHQGHQ�HLQ��6������XQG�VWDUWHQ�
6LH�GDQQ�]XP�9HUVDQG�GDV�.RPPX�
QLNDWLRQVSURJUDPP�,KUHV�3&�

q 1XU�)D[�

6WDUWHQ�6LH�,KU�3&�.RPPXQLNDWLRQV�
SURJUDPP�XQG�JHEHQ�6LH�GRUW�GLH�
JHZÖQVFKWH�=LHOUXIQXPPHU�HLQ�

-� :¾KUHQG�GHU�¶EHUWUDJXQJ�

)D[�'DWHQ�HPSIDQJHQ
6WHOOHQ�6LH�YRU�GHP�EHDEVLFKWLJWHQ�
(PSIDQJ�GLH�9HUELQGXQJ�7HOHIRQ���
3&�KHU�XQG�VWDUWHQ�6LH�GDV�.RPPX�
QLNDWLRQVSURJUDPP�LQ�,KUHP�3&��
6LH�ZHUGHQ�DP�7HOHIRQ�'LVSOD\�ÖEHU�
GLH�$UW�GHV�$QUXIV��)D[�RGHU�'DWHQ��
LQIRUPLHUW�XQG�KÐUHQ�HLQHQ�VSH]LHO�
OHQ�6LJQDOWRQ�

¶EHUWUDJXQJ�EHHQGHQ
1RUPDOHUZHLVH�ZLUG�GLH�¶EHUWUD�
JXQJ�PLW�GHU�3&�6RIWZDUH�EHHQGHW��
)DOOV�HUIRUGHUOLFK�


 'UÖFNHQ�

7HFKQLVFKH�'DWHQ
0RGHP�7UHLEHU

.RQIRUP�]X�9����.RPPDQGR�6SUDFKH�

'DWHQÖEHUWUDJXQJVJHVFKZLQGLJNHLW

.RQIRUP�]XP�,78�7�6WDQGDUG�
9���ELV��ÖEHUWU¾JW�EHL������������
XQG������ELW�V���

7HOHID[

7HOHID[�EHL������������������XQG������
ELWV�V��.RQIRUP�]X�'LHQVW�.ODVVH���
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��'LVSOD\�6\PEROH

)ROJHQGH�6\PEROH�ZHUGHQ�Z¾KUHQG�
GHV�%HWULHEV�LP�'LVSOD\�DQJH]HLJW������

'LVSOD\�$Q]HLJHQ

H 6W¾UNH�GHV�(PSIDQJVVLJQDOV�

 $NNX�ZLUG�JHODGHQ�

� $NNX�/DGH]XVWDQG�

, $OOH�$QUXIH�ZHUGHQ�XPJHOHL�
WHW�

K $QUXIWRQ�DXV�

I 1XU�NXU]HU�6LJQDOWRQ�

J 1XU�$QUXIWRQ��ZHQQ�$QUXIHU�LP�
7HOHIRQEXFK�JHVSHLFKHUW�

& ,U'$�%HUHLWVFKDIW��,QIUDURW��

- ,U'$�¶EHUWUDJXQJ��,QIUDURW��

. $ODUP�HLQJHVWHOOW�

L 7DVWHQVSHUUH�HLQJHVFKDOWHW�


�
 ¶EHUWUDJXQJ�XQYHUVFKOÖVVHOW�

DEF��
$%&

$Q]HLJH��RE�*UR¹��RGHU�.OHLQ�
EXFKVWDEHQ�HLQJHVFKDOWHW�

O
(
)

7HOHIRQEXFK�DXI�6,0�.DUWH��

7HOHIRQEXFK�LP�7HOHIRQ��

(LQJHVFKU¾QNWHV�7HOHIRQEXFK�

M 'LHQVW�5XIQXPPHU�JHVSHUUW�

F 5XIQXPPHU���RGHU���DNWLY�

_ 0HQÖIXQNWLRQ�DNWLYLHUW�

" $Q]HLJH�EHL�XQEHNDQQWHP�6WD�
WXV�HLQHU�1HW]IXQNWLRQ�

'$7$ 1XU�'DWHQHPSIDQJ�

)$; 1XU�)D[HPSIDQJ�

/ $XWRPDW��$QUXIDQQDKPH�HLQ�
.DOHQGHU�6\PEROH

e 0HPR�

h 9HUDEUHGXQJ�

g $QUXI�

d *HEXUWVWDJ�

f 6SUDFKQRWL]�

�UTL�> 5HFKHQIXQNWLRQHQ�

AB 7DVFKHQUHFKQHU�6SHLFKHU�

> .DOHQGHU�7DJHVDQVLFKW�

�bG> .DOHQGHU�:RFKHQDQVLFKW�

�bCB> .DOHQGHU�0RQDWVÖEHUVLFKW�

C :LHGHUNHKUHQGHU�$ODUP�

'LVSOD\�7DVWHQ

8 .XU]�GUÖFNHQ�OÐVFKW�OHW]WHV�=HL�
FKHQ��ODQJ�GUÖFNHQ�DOOHV�

� 7H[WPHOGXQJ�HUKDOWHQ�
'UÖFNHQ��/HVHQ�

� 6SUDFKPHOGXQJ�HUKDOWHQ�
'UÖFNHQ��$QKÐUHQ�

P 8QEHDQWZRUWHWHU�$QUXI�
'UÖFNHQ��5XIQU��DQ]HLJHQ�

? 6,0�6HUYLFHV�

�ca> 8PVFKDOWHQ�DXI�+DQGHLQVDW]�

$ 6SHLFKHUQ�LQ�7HOHIRQEXFK�

9�: 6HQNUHFKW�EO¾WWHUQ�

<�; :DDJUHFKW�EO¾WWHUQ�
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�� 7LSV�]XP�*HEUDXFK

$QUXIWRQ�DEVFKDOWHQ

� /DQJ�GUÖFNHQ�LP�%HUHLW�
VFKDIWV]XVWDQG��$OOH�6L�
JQDOWÐQH�ZHUGHQ�WHPSRU¾U�
DXV���HLQJHVFKDOWHW�E]Z��
DXI�HLQ�NXU]HV�7RQVLJQDO�
UHGX]LHUW�

� /DQJ�GUÖFNHQ�EHL�DQNRP�
PHQGHP�*HVSU¾FK��'HU�
6LJQDOWRQ�IÖU�GHQ�DNWXHOOHQ�
$QUXI�ZLUG�DEJHVFKDOWHW�

7DVWHQVSHUUH�HLQ��DXVVFKDOWHQ

 /DQJ�GUÖFNHQ�LP�%HUHLW�

VFKDIWV]XVWDQG�

'LVSOD\�7DVWH

��#52> 6R�ODQJH�GUÖFNHQ��ELV�JH�
Z¾KOW�ZLUG��'DV�d2.o�ZLUG�
GDEHL�ÖEHUVSUXQJHQ��$XFK�
EHL�6FKQHOOZDKO]LIIHUQ�DQ�
ZHQGEDU�

,QWHUQDWLRQDOH�9RUZDKO

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

�U�,67(> 'UÖFNHQ�XQG�/DQG�DXV�
Z¾KOHQ�

6SUDFKDXI]HLFKQXQJ
d6WLOOH�$QWZRUWo

6LH�HUZDUWHQ�HLQHQ�$QUXI��NÐQQHQ�
DEHU�QLFKW�VRIRUW�VHOEVW�VSUHFKHQ�
�]�%��LQ�HLQHU�.RQIHUHQ]���:LUG�GHU�
$QUXI�VLJQDOLVLHUW��]�%��9LEUDWRU��
$ODUP���QHKPHQ�6LH�LKQ�DQ�XQG�VSLH�
OHQ�GLH�$XI]HLFKQXQJ�DE��]�%��

d%LWWH�QLFKW�DXIOHJHQ��LFK�ZHUGH�
JOHLFK�SHUVÐQOLFK�PLW�,KQHQ�VSUH�
FKHQ�o
0DLOER[�DQUXIHQ

� 'LH�=LIIHUQWDVWH�LVW�IÖU�GHQ�
$QUXI�GHU�0DLOER[�UHVHU�
YLHUW��VLHKH�6HLWH�����

0HOGXQJHQ�YHUVHQGHQ

	� 'UÖFNHQ�DQVWDWW���(1'(1>��

7HOHIRQEXFK

,QWHUQDWLRQDOH�9RUZDKO

6LH�VROOWHQ�DOOH�5XIQXPPHUQ�LPPHU�
PLW�GHU�LQWHUQDWLRQDOHQ�9RUZDKO�YHU�
VHKHQ��DOVR�IÖU�'HXWVFKODQG�PLW�
�����6R�NÐQQHQ�6LH�DXFK�YRP�$XV�
ODQG�MHGHU]HLW�SUREOHPORV�DQUXIHQ�

1DPHQVXFKH

%HVWHKHQ�XQWHU�HLQHP�%XFKVWDEHQ�
YLHOH�(LQWU¾JH��LVW�HV�PDQFKPDO�EHV�
VHU�DXI�GHQ�Q¾FKVWHQ�%XFKVWDEHQ�]X�
VSULQJHQ�XQG�UÖFNZ¾UWV�]X�EO¾WWHUQ�

1DPHQYHUJDEH

=�%��PHKUHUH�5XIQXPPHUQ�HLQHU�
3HUVRQ�]XRUGQHQ�
&DUROD�%��IÖU�%ÖUR�
&DUROD�3��IÖU�3ULYDW�

:DKOZLHGHUKROXQJ
'LH�]XOHW]W�JHZ¾KOWH�5XIQXPPHU�
ZLHGHUKROHQ�

	 =ZHLPDO�GUÖFNHQ�

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

�������
HLQJHEHQ�XQG�	�GUÖFNHQ��
(LQVWHOOXQJHQ�DXI�6,0�.DUWH�XQG�LP�
1HW]�EOHLEHQ�XQEHUÖKUW�
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��6LHPHQV�6HUYLFH

:HOWZHLWH�8QWHUVWÖW]XQJ�GXUFK�6LHPHQV�3DUWQHU����HLQHQ�7HOHIRQDQUXI�HQWIHUQW��
RGHU�LP�,QWHUQHW

,QWHUQHW��KWWS���ZZZ�VLHPHQV�FRP�FG�VHUYLFH
$EX�'KDEL ����6LHPHQV�6HUYLFH�&HQWHU�� �����������
�J\SWHQ� ������6LHPHQV� ������������������������� �����������
$XVWUDOLHQ�����6LHPHQV� �������������������� ��������������
%DQJODGHVK� �6LHPHQV� ���������������������� �������������
%HOJLHQ� ��������6LHPHQV� ���������������������� �������������
%UXQHL�����������'67� ��������������������������������������� �������
%XOJDULHQ������2PQLWHO���������������������������� �����������
&KLQD� �����������6LHPHQV� ����������������� ����������������
'HXWVFKODQG� 6LHPHQV ������������������ ����������������
.URDWLHQ� ������6LHPHQV� ����������������������� ������������
'¾QPDUN� �����6LHPHQV �������������������������� �����������
'XEDL������������6LHPHQV�6HUYLFH�&HQWHU�� �����������
)LQQODQG��������6LHPHQV ��������������������� ��������������
)UDQNUHLFK ����6LHPHQV ��������������������� ��������������
*ULHFKHQODQG6LHPHQV ����������������������� �������������
+RQJ�.RQJ ���6LHPHQV �������������������������� �����������
,FHODQG ���������6PLWK�	�1RUODQG ��������������� ����������
,QGLHQ �����������6LHPHQV ����������������������� �������������
� �� ���������������,6'1��
,QGRQHVLD �����'LDQ�*UDKD�(OHNWU������� ��������������
,UODQG ������������6LHPHQV ��������������������� ��������������
,WDOLHQ �����������6LHPHQV ��������������������� ��������������
-RUGDQ����������)�$��.HWWDQHK ��������������� �������������
.XZDLW����������1*((&2 ���������������������������� ����������
/LWDXHQ ���������6LHPHQV ���������������������������� ����������
/LEDQRQ ��������)�$��.HWWDQHK ������������������ �����������
/HWWODQG��������6LHPHQV ����������������������� �������������
/X[HPEXUJ ���6LHPHQV ������������������������� ������������
0DOD\VLD������ +HOOR�VHUYLFH ���������������� �������������
0DURNNR ������ 6(7(/�6�$ ������������������������� ����������
0DXULWLXV ����� ,UHODQG�%O\WK���������������������� ����������
1LHGHUODQGH� 6LHPHQV�������������������� ���������������
1RUZHJHQ���� 6LHPHQV�������������������������� �����������
°VWHUUHLFK� ��� 6LHPHQV��������������������� ��������������
2PDQ ����������� 6LHPHQV�6HUYLFH�&HQWHU ������ ��������
3DNLVWDQ ������� 6LHPHQV��������������������� ��������������
3KLOLSSLQHQ ��� 6LHPHQV�������������������������� �����������
3ROHQ������������ 6LHPHQV��������������������� ��������������
3RUWXJDO ������� 6LHPHQV����������������������� �������������
5XVVODQG� ����� 6LHPHQV������������������ ����������������
6DXGL�$UDELD�$UDELD�(OHFWULF� ������������ �������������
6FKZHGHQ���� 6LHPHQV����������������������� �������������
6FKZHL]� ������ 6LHPHQV����������������������� �������������
6LQJDSXU� ����� 6LHPHQV���������������������������� ����������
6ORYDN�5HS��� 6LHPHQV��������������������� ��������������
6ORZHQLHQ���� 6LHPHQV��������������������� ��������������
6ÖGDIULND� ���� 6LHPHQV��������������������� ��������������
6SDQLHQ�������� 6LHPHQV����������������������� �������������
7DLZDQ��������� 6LHPHQV��������������������� ��������������
7KDLODQG� ������ 6LHPHQV�������������������������� �����������
7VFKHFK��5HS�6LHPHQV� ������������������� ��������������
7ÖUNHL����������� 6,0.2 ��������������������� ���������������
*UR¹EULWDQQLHQ�6LHPHQV� ���������������� ��������������
8QJDUQ��������� 6LHPHQV��������������������� ��������������
9LHWQDP ������� 2SWLFRP� ���������������������� �������������



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

  
�� )HKOHUEHKHEXQJ

7UHWHQ�EHLP�*HEUDXFK�GHV�7HOHIRQV�3UREOHPH�DXI��YHUVXFKHQ�6LH�ELWWH�]XHUVW�LQ�
GHU�d)HKOHUEHKHEXQJo�HLQH�/ÐVXQJ�]X�ILQGHQ��%HVWHKW�GDV�3UREOHP�ZHLWHUKLQ��IUD�
JHQ�6LH�,KUHQ�1HW]EHWUHLEHU�RGHU�GHQ�6LHPHQV�6HUYLFH��VLHKH�6�������

3UREOHP 0ÐJO��8UVDFKHQ 0ÐJOLFKH�$EKLOIHPD¹QDKPHQ
7HOHIRQ�O¾¹W�
VLFK�QLFKW�HLQ�
VFKDOWHQ

(LQ��$XVWDVWH�]X�NXU]�JH�
GUÖFNW�


�(LQ��$XVWDVWH�PLQG��]ZHL�6HNXQGHQ�
GUÖFNHQ

$NNX�OHHU� $NNX�ODGHQ��/DGHDQ]HLJH�LP�'LVSOD\�SUÖIHQ�

$NNXNRQWDNWH�YHU�
VFKPXW]W�

.RQWDNWH�UHLQLJHQ�

$NNX�LQ�7LHIHQWODGXQJ� $NNX�HLQH�KDOEH�6WXQGH�ODGHQ��/DGHNDEHO�
NXU]�DEVWHFNHQ��GDQQ�QRUPDO�ODGHQ�

6WDQGE\�=HLW�
]X�JHULQJ

+¾XILJH�1XW]XQJ�GHV�2UJD�
QLVHUV�E]Z��GHU�6SLHOH�

1XW]XQJ�JJI��HLQVFKU¾QNHQ�

6WURPVSDUPRGXV�QLFKW�DN�
WLYLHUW�

6WURPVSDUPRGXV�DNWLYLHUHQ��VLHKH�6������

'LVSOD\EHOHXFKWXQJ�HLQJH�
VFKDOWHW�

'LVSOD\EHOHXFKWXQJ�DXVVFKDOWHQ�
�VLHKH�6������

8QEHDEVLFKWLJWHU�7DVWHQ�
GUXFN��%HOHXFKWXQJ���

7DVWHQVSHUUH�HLQVFKDOWHQ�

/DGHIHKOHU
�NHLQ�/DGH�
V\PERO�LP�
'LVSOD\�

$NNX�LQ�7LHIHQWODGXQJ� $NNX�HLQH�KDOEH�6WXQGH�ODGHQ��/DGHNDEHO�
NXU]�DEVWHFNHQ��GDQQ�QRUPDO�ODGHQ�

7HPS��DX¹HUKDOE�GHV�%H�
UHLFKV��������&�ELV������&��

)ÖU�SDVVHQGH�8PJHEXQJVWHPSHUDWXUHQ�VRU�
JHQ��HWZDV�=HLW�DEZDUWHQ��GDQQ�HUQHXW�ODGHQ��

.RQWDNWSUREOHP� 6WURPYHUVRUJXQJ�XQG�9HUELQGXQJ�]XP�7HOH�
IRQ�ÖEHUSUÖIHQ��
$NNXNRQWDNWH�SUÖIHQ��JJI��V¾XEHUQ��GDQQ�$N�
NX�HUQHXW�HLQOHJHQ�

.HLQH�1HW]VSDQQXQJ�YRU�
KDQGHQ�

$Q�DQGHUHU�6WHFNGRVH�DQVWHFNHQ�E]Z��1HW]�
VSDQQXQJ�ÖEHUSUÖIHQ�

/DGHJHU¾W�GHIHNW� :LUG�GDV�/DGHJHU¾W�QLFKW�ZDUP��/DGHJHU¾W�
HUVHW]HQ�

)DOVFKHV�/DGHJHU¾W� 1XU�2ULJLQDO�6LHPHQV�=XEHKÐU�EHQXW]HQ�

$NNX�GHIHNW� $NNX�HUVHW]HQ��

6,0�)HKOHU 6,0�.DUWH�QLFKW�NRUUHNW�
HLQJHVFKREHQ�

6LFKHUVWHOOHQ��GD¹�GLH�6,0�.DUWH�NRUUHNW�HLQ�
JHVFKREHQ�LVW��'HU�.DUWHQWU¾JHU�PX¹�HLQUD�
VWHQ��VLHKH�6�����

.RQWDNWH�GHU�6,0�

.DUWH�YHUVFKPXW]W�
6,0�.DUWH�PLW�HLQHP�WURFNHQHQ�7XFK�V¾X�
EHUQ�

6,0�.DUWH�PLW�IDOVFKHU�
9ROW]DKO�

1XU�6,0�.DUWHQ�PLW���9ROW�PÐJOLFK�

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

3UREOHP 0ÐJO��8UVDFKHQ 0ÐJOLFKH�$EKLOIHPD¹QDKPHQ
.HLQH�9HUELQ�
GXQJ�]XP�1HW]

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

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

9HUVRUJXQJVEHUHLFK�GHV�1HW]EH�
WUHLEHUV�ÖEHUSUÖIHQ�

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

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

1HW]VSHUUH�JHVHW]W� 1HW]VSHUUHQ�SUÖIHQ��VLHKH�6������

1HW]�ÖEHUODVWHW� 6S¾WHU�QRFKPDOV�DQUXIHQ�

7HOHIRQ�YHUOLHUW�
1HW]

6LJQDO�]X�VFKZDFK� (UQHXWH�9HUELQGXQJ�]X�HLQHP�DQ�
GHUHQ�1HW]EHWUHLEHU�HUIROJW�DXWR�
PDWLVFK��VLHKH�6�������$XV��XQG�
(LQVFKDOWHQ�NDQQ�GLHV�EHVFKOHX�
QLJHQ��

$QUXIH�QLFKW�
PÐJOLFK

:¾KOIHKOHU� 1HXHV�1HW]�XQ]XO¾VVLJ
�VLHKH�6������

���/HLWXQJ�HLQJHVWHOOW� $QGHUH�5XIOHLWXQJ�HLQVWHOOHQ
�VLHKH�6�����

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

(LQKHLWHQOLPLW�HUUHLFKW� 'LHQVWHDQELHWHU�DQUXIHQ�RGHU�/L�
PLW�PLW�3,1 ��]XUÖFNVHW]HQ�
�VLHKH�6������

%HVWLPPWH�$Q�
UXIH�XQPÐJOLFK

$QUXIVSHUUHQ�VLQG�ZLUNVDP� 6SHUUHQ�NÐQQHQ�YRP�1HW]EHWUHL�
EHU�IHVWJHOHJW�ZHUGHQ��6SHUUHQ�
ÖEHUSUÖIHQ��VLHKH�6������

'LH�5XIQXPPHU�KDW�PHKU�DOV�
���=LIIHUQ�

5XIQXPPHU�SUÖIHQ�

(LQWU¾JH�LQ�7HOH�
IRQEXFK�QLFKW�
PÐJOLFK

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

7HOHIRQEXFK�LVW�YROO� 7HOHIRQEXFKHLQWU¾JH�OÐVFKHQ�
�VLHKH�6������

7HOHIRQEXFK�
QLFKW�¾QGHUEDU

6,0�.DUWHQ�6SHUUH� 'LHQVWHDQELHWHU�DQUXIHQ�

7HOHIRQEXFK�
QLFKW�DXIILQGEDU

6,0�.DUWH�ZXUGH�JHZHFKVHOW� 8UVSUÖQJOLFKH�6,0�.DUWH�HLQOH�
JHQ�
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3UREOHP 0ÐJO��8UVDFKHQ 0ÐJOLFKH�$EKLOIHPD¹QDKPHQ
6SUDFKPHOGXQJ�
IXQNWLRQLHUW�QLFKW

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

0HOGXQJ�d

 

�o�
EOLQNW�ZHLWHU

0HOGXQJVVSHLFKHU�YROO� (LQH�0HOGXQJ�OÐVFKHQ��XP�6SHL�
FKHUSODW]�IUHL�]X�PDFKHQ�
�VLHKH�6HLWH�����

0HOGXQJ�NDQQ�
QLFKW�JHVHQGHW�
ZHUGHQ

1HW]EHWUHLEHU�XQWHUVWÖW]HQ�GLHVHQ�
'LHQVW�QLFKW�

%HLP�'LHQVWHDQELHWHU�QDFKIUD�
JHQ�

5XIQXPPHU�GHV�6HUYLFH�=HQWUXPV�
QLFKW�RGHU�IDOVFK�HLQJHVWHOOW�

6HUYLFH�=HQWUXP�HLQVWHOOHQ�
�VLHKH�6HLWH�����

6,0�.DUWHQ�9HUWUDJ�XQWHUVWÖW]W�GLH�
VHQ�'LHQVW�QLFKW��

'LHQVWHDQELHWHU�DQUXIHQ�

1HW]EHWUHLEHU�ÖEHUODVWHW� 0HOGXQJ�ZLHGHUKROHQ�

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

¶EHUSUÖIHQ�

)XQNWLRQ�NDQQ�
QLFKW�HLQJHVWHOOW�
ZHUGHQ

1LFKW�YRP�1HW]EHWUHLEHU�XQWHU�
VWÖW]W�RGHU�5HJLVWULHUXQJ�HUIRUGHU�
OLFK�

'LHQVWHDQELHWHU�DQUXIHQ�

*HEÖKUHQ]¾KOHU�
IXQNWLRQLHUW�QLFKW

*HEÖKUHQWDNW�ZLUG�QLFKW�ÖEHUWUD�
JHQ�

'LHQVWHDQELHWHU�DQUXIHQ�

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

7HOHIRQFRGH�
)HKOHU

'UHL�IDOVFKH�(LQJDEHQ� 6LHPHQV�6HUYLFH�DQUXIHQ�
�VLHKH�6������

'LHQVWHDQELHWHU�
FRGH�)HKOHU

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

'LHQVWHDQELHWHU�DQUXIHQ�

0HQÖHLQWU¾JH�
IHKOHQ�VLQG�]X�
YLHO

¶EHU�GLH�6,0�.DUWH�NÐQQHQ�)XQN�
WLRQHQ�YRP�1HW]EHWUHLEHU�KLQ]XJH�
IÖJW�RGHU�HQWIHUQW�ZRUGHQ�VHLQ�

%HLP�1HW]EHWUHLEHU�LQIRUPLHUHQ�

.HLQ�7HOHID[�
PÐJOLFK

)DOVFKH�(LQVWHOOXQJHQ�LP�3&� (LQVWHOOXQJHQ�SUÖIHQ�
�VLHKH�6������

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

)DOVFKHU�,U'$�7UHLEHU� ,U'$�7UHLEHU�DXVWDXVFKHQ�

%HVFK¾GLJXQJ
6FKZHUH�(U�
VFKÖWWHUXQJ

$NNX�XQG�6,0�HQWIHUQHQ�X��ZLHGHU�HLQOHJHQ��7HOHIRQ�QLFKW�]HUOHJHQ�

7HOHIRQ�ZXUGH�
QD¹

6RIRUW�PLW�7XFK�DEWURFNQHQ��QLFKW�HUZ¾UPHQ��6WHFNHUNRQWDNWH�JUÖQG�
OLFK�WURFNQHQ��$NNX�XQG�6,0�.DUWH�HQWQHKPHQ��WURFNQHQ��*HU¾W�DXI�
UHFKW�VWHKHQG�GHU�=XJOXIW�DXVVHW]HQ��7HOHIRQ�QLFKW�]HUOHJHQ�

)HKOHUEHKHEXQJ�
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=XODVVXQJ
'DV�7HOHIRQ�LVW�PLW�VHLQHU�,0(,�
1XPPHU�]XP�%HWULHE�LQ�*60�1HW�
]HQ�]XJHODVVHQ�XQG�HUIÖOOW�GLH�(8�
5LFKWOLQLHQ�

q �������(:*���(09�5LFKWOLQLH�

q ������(*��&75����XQG�&75����
�7HOHNRPPXQLNDWLRQVHQGJHU¾WH�
ULFKWOLQLH�

q ������(*��&75����XQG�&75���
�7HOHNRPPXQLNDWLRQVHQGJHU¾WH�
ULFKWOLQLH�

q ������(:*���1LHGHUVSDQQXQJV�
ULFKWOLQLH��HUJ¾Q]W�LQ�������(:*

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

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

*HZLFKW �����J

*UÐ¹H ������[����[����PP�
������FFP�

%HWULHEVVSDQQXQJ������9

6WURPDXIQDKPH��PD[������P$

%HWULHEVWHPS� ����&�ELV����&

%HWULHEV]HLW� ��ELV�]X�����6WG�

*HVSU¾FKV]HLW ��ELV�]X���6WG�
3IOHJHWLSV
q 'LH�6,0�.DUWH�LVW�PLW�GHUVHOEHQ�
9RUVLFKW�]X�EHKDQGHOQ�ZLH�HLQH�
6FKHFNNDUWH��1LFKW�ELHJHQ��YHU�
NUDW]HQ�RGHU�VWDWLVFKHU�(OHNWUL]LW¾W�
DXVVHW]HQ�

q 5HLQLJHQ�PLW�HLQHP�DQJHIHXFKWH�
WHQ�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�6RQQHQ�
HLQVWUDKOXQJ�DXV��PD[�����&��

q :¾KUHQG�HLQHU�O¾QJHUHQ�%HQXW�
]XQJVSDXVH�VROOWH�GHU�$NNX�DXV�
GHP�7HOHIRQ�HQWIHUQW�ZHUGHQ������

7HOHIRQNHQQXQJ
)ROJHQGHQ�$QJDEHQ�VLQG�EHL�9HU�
OXVW�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�
DEKDQGHQ�JHNRPPHQ��UXIHQ�6LH�
XQYHU]ÖJOLFK�GHQ�1HW]EHWUHLEHU�
DQ��XP�0L¹EUDXFK�]X�YHUKLQGHUQ�



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������
�� $OOJ��=XEHKÐU

5HVHUYH�$NNX�
/������1�����$�����1L0+������P$K�
/������1�����$�����/L�,RQ������P$K�

5HLVHODGHJHU¾W�
/������1�����$�����(8�
/������1�����$�����8.�

:LH�6WDQGDUG�/DGHJHU¾W��MHGRFK�PLW�
DXWRPDWLVFKHU�6SDQQXQJVDQSDV�
VXQJ�YRQ���������9�IÖU�LQWHUQDWLRQD�
OHQ�(LQVDW]��

7LVFKODGHVWDWLRQ�
/������1�����$���

'LHVH�VWDELOH�$EODJH�HUODXEW�GDV�
JOHLFK]HLWLJH�/DGHQ�GHV�$NNXV�LP�
7HOHIRQ�VRZLH�HLQHV�5HVHUYH�$NNXV��
(LQVDW]�LQ�9HUELQGXQJ�PLW�GHP�RULJL�
QDOHQ�/DGHJHU¾W�RGHU�GHP�5HLVHOD�
GHJHU¾W�

0RELOHV�)UHLVSUHFKVHW��377�
/������1�����$����

%LHWHW�RSWLPDOH�%HZHJXQJVIUHLKHLW�
EHL�EHVWHU�6SUDFKTXDOLW¾W��XQWHU�
ZHJV�RGHU�LP�$XWR��LQNO��377�3XVK�
7R�7DON��7DVWH�]XU�NRPIRUWDEOHQ�%H�
GLHQXQJ�
*ÖUWHO�&OLS
/������1�����$���

(UODXEW�VLFKHUH�XQG�HLQIDFKH�%HIH�
VWLJXQJ�DP�*ÖUWHO��

/HGHUWDVFKH�
/������1�����$���

$WWUDNWLYHU�6FKXW]�YRU�9HUVFKPXW�
]XQJ�XQG�8PZHOWHLQIOÖVVHQ�

6RIW'DWD/LQN����
/������1�����$���

'LHVH�6RIWZDUH�ELHWHW�IÖU�:LQ�
GRZV�������17�&(��3DOP�,,,u�9u�
XQG�3VLRQ�6HULH���X�D��IROJHQGH�
)XQNWLRQHQ�

q 6HQGHQ��(PSIDQJHQ�VRZLH�
6FKUHLEHQ�YRQ�7H[WPHOGXQJHQ�
�606�

q .RPIRUWDEOH�7HOHIRQEXFK��XQG�
7HUPLQYHUZDOWXQJ

q .RPSRQLHUHQ�YRQ�5XIWRQPHORGL�
HQ

'DWHQNDEHO
/������1�����$���

)XQNWLRQDOLW¾W�ZLH�,U'$��NDQQ�EHL�
IHKOHQGHU�,QIUDURWVFKQLWWVWHOOH�DP�
3&�DP�56�����3RUW�EHQXW]W�ZHUGHQ��



�������� ��D�JHU�IP 3������SUR���GHXWVFK��$������+�����$������

 

��.I]�=XEHKÐU
.I]�+DOWHUXQJ�
/������1�����$���

=XP�$QVFKOX¹�GHV�.I]�/DGHNDEHOV��
GHU�.I]�)UHLVSUHFKHLQULFKWXQJ�3RUWD�
EOH�VRZLH�GHV�0RELOHQ�)UHLVSUHFK�
VHWV�

.I]�+DOWHUXQJ�PLW�$QWHQQHQDQVFKOX¹�
/������1�����$���

'LH�.I]�+DOWHUXQJ�PLW�$QVFKOX¹�IÖU�
HLQH�H[WHUQH�$QWHQQH�YHUKLQGHUW�(LQ�
IOÖVVH�GXUFK�6WUDKOXQJ�XQG�,QWHUIH�
UHQ]HQ�XQG�ELHWHW�HLQHQ�YHUEHVVHU�
WHQ�(PSIDQJ��$QVFKOX¹�GHV�.I]�
/DGHNDEHOV�GHU�.I]�)UHLVSUHFKHLQ�
ULFKWXQJ�3RUWDEOH�VRZLH�GHV�0REL�
OHQ�)UHLVSUHFKVHWV�

.I]�/DGHNDEHO
/������1�����$���

$QVFKOX¹�DQ�GDV�%RUGQHW]��������
9ROW��ÖEHU�GHQ�=LJDUHWWHQDQ]ÖQGHU��
(LQVDW]�PLW�GHQ�.I]�+DOWHUXQJHQ�

.I]�)UHLVSUHFKHLQULFKWXQJ�3RUWDEOH�
/������1�����$���

)UHLVSUHFKHLQULFKWXQJ�PLW�LQWHJULHU�
WHP�/DXWVSUHFKHU�XQG�0LNURIRQ�VR�
ZLH�DXWRPDWLVFKHU�$QUXIDQQDKPH��
(LQIDFK�LQ�GHQ�=LJDUHWWHQDQ]ÖQGHU�
VWHFNHQ��EHVRQGHUV�JHHLJQHW�IÖU�
K¾XILJHQ�)DKU]HXJZHFKVHO��=XP�RS�
WLPDOHQ�(LQVDW]�PLW�GHQ�.I]�+DOWH�
UXQJHQ��

[ 'HU�(LQEDX�YRQ�.I]�=XEHKÐU�
GDUI�NHLQH�)DKU]HXJIXQNWLR�
QHQ�EHHLQWU¾FKWLJHQ��%VS��
$LUEDJ���
.I]�(LQEDXVDW]�.RPIRUW
/������1�����$���

'HU�(LQEDXVDW]�.RPIRUW�ELHWHW�VL�
FKHUHV�XQG�HQWVSDQQWHV�7HOHIRQLH�
UHQ�Z¾KUHQG�GHU�)DKUW��+HUYRUUD�
JHQGH�6SUDFKTXDOLW¾W�GXUFK�
9ROOGXSOH[EHWULHE�XQG�GLJLWDOHU�6L�
JQDOYHUDUEHLWXQJ�

.I]�(LQEDXVDW]�3URIHVVLRQDO�9RLFH
/������1�����$�����'HXWVFK�
/������1�����$�����(QJOLVFK�

0RGHUQVWHV�6SUDFKHUNHQQXQJVV\�
VWHP�IÖU�VLFKHUHV�XQG�EHTXHPHV�
7HOHIRQLHUHQ��%HLQKDOWHW�DOOH�QRW�
ZHQGLJHQ�7HLOH�IÖU�GHQ�.I]�(LQEDX�

'DWHQNDEHO�3URIHVVLRQDO�
/������1�����$���

=XU�9HUELQGXQJ�GHV�.I]�(LQEDXVDW]�
3URIHVVLRQDO�9RLFH�PLW�GHP�VHULHOOHQ�
'DWHQNDEHO�IÖU�'DWHQDQZHQGXQJHQ�

.I]�=XVDW]KÐUHU
/������1�����$���

/HLFKWHU�7HOHIRQKÐUHU�]�%��IÖU�YHU�
WUDXOLFKH�*HVSU¾FKH�LQ�9HUELQGXQJ�
PLW�GHP�.I]�(LQEDXVDW]�.RPIRUW�
XQG�GHP�.I]�(LQEDXVDW]�3URIHVVLR�
QDO�9RLFH��

9RLFH�&RQWURO
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$
$NNX�ODGHQ ��������������������������������� ��
$QNORSIHQ �������������������������������� ���
$QNORSIWRQ ������������������������������� ���
$QUXIH
$EZHLVHQ ����������������������������� ���
$QQHKPHQ ���������������������������� ���
%HHQGHQ ������������������������������� ���
0HKUHUH�JOHLFK]HLWLJ �������������� ���

$QUXIWRQ�DEVFKDOWHQ ����������������� ���
$Q]HLJH ����������������������������������� ���
$XGLR �������������������������������������� ���
$XIQDKPH�6SUDFKH ������������������ ���
$XW�$EVFKDOWHQ ������������������������ ���
%
%DE\VLWWHU �������������������������������� ���
%HJUÖ¹XQJVWH[W ����������������������� ���
%HOHXFKWXQJ ���������������������������� ���
%HQXW]HUJUXSSH ����������������������� ���
%HUHLWVFKDIWV]XVWDQG ������������������ ��
%HYRU]XJWHV�1HW] �������������������� ���
%URZVHU ���������������������������������� ���
&
&%�'LHQVWH ������������������������������ ���
&KURQRPHWHU ��������������������������� ���
&RXQWGRZQ ������������������������������ ���
'
'DWHQNRPPXQLNDWLRQ �����������, ���
'LHQVWDQELHWHU�6WHXHUXQJ ��������� ���
'LVSOD\�6\PEROH ���������������������� ���
'70)�&RGH
6HQGHQ ��������������������������������� ���
6SHLFKHUQ ����������������������������� ���
(
(LJHQH�1XPPHUQ ��������������������� ���
(LQJDQJ�$XVJDQJ�0HOGXQJHQ ��� ���
(LQVWHOOXQJHQ ��������������������������� ���
(LQVWHOOXQJHQ�]XUÖFNVHW]HQ ������ ���
)
)D[YHUVDQG��HPSIDQJ �����������, ���
)HKOHUEHKHEXQJ ����������������������� ���
)UHLVSUHFKVHW��=XEHKÐU� ������������ ���
*
*HEUDXFKV]HLW��$NNX� ������������������ ��
*HEÖKUHQDQ]HLJH ��������������������� ���
*HKHLP]DKOHQ �������������������������� ���
*HU¾WHFRGH ������������������������������ ���
*HU¾WHGDWHQ ����������������������������� ���
*HU¾WH�,GHQWLW¾WVQXPPHU��,0(,� ���
*HU¾WHVSHLFKHU ������������������������ ���
*HVDPWVXPPH ������������������������ ���
*HVSU¾FK�DQQHKPHQ�EHHQGHQ �� ���
*HVSU¾FKVPHQÖ ����������������������� ���
*HVSU¾FKVZHFKVHO ������������������� ���
*HVSU¾FKV]HLW ���������������������������� ��
*HZ¾KOWH�1XPPHUQ ����������������� ���
*UDILN�6WLO ��������������������������������� ���
*UR¹H�6FKULIW ��������������������������� ���
*UR¹�XQG�.OHLQVFKUHLEXQJ �����, ���
+
+DXSWPHQÖ ������������������������������ ���
+HLPDWQHW] ������������������������������ ���
,
,P�$XWR ����������������������������������� ���
,0(,�1XPPHU ����������������������, ���
,QIR�.DQDO ��������������������������������� ���
,QIRUPDWLRQVGLHQVWH ����������������� ���
,QIUDURW��,�5� ������������������������������ ���
,QNRJQLWR ���������������������������������� ���
,QWHUQDWLRQDOH�9RUZDKO ���������������� ��
,QWHUQHW ������������������������������������ ���
.
.DOHQGHU ���������������������������������� ���
.I]�=XEHKÐU ����������������������������� ���
.RQIHUHQ] �������������������������������� ���
.RVWHQDQ]HLJH ������������������������� ���
.XU]ZDKOQXPPHU ��������������������� ���
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/
/DGHJHU¾W ���������������������������������� ��
/DGH]HLW ������������������������������������ ��
/DXWVW¾UNH ������������������������������� ���
/HLK�7HOHIRQ ����������������������������� ���
/HLWXQJ�Z¾KOHQ ������������������������ ���
/HVH�0HQÖ ������������������������������ ���
/HVH]HLFKHQ ���������������������������� ���
/LHIHU]XVWDQG ��������������������������� ���
0
0DLOER[ ����������������������������������� ���
0DLOER[�5XIQXPPHU ���������������� ���
0DNHOQ ������������������������������������ ���
0HOGXQJHQ��606�
(LQVWHOOXQJ ���������������������������� ���
/ÐVFKHQ �������������������������������� ���
1HXH�OHVHQ ��������������������������� ���
6FKUHLEHQ ����������������������������� ���
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