
7HOHIRQEXFK

(LQ���$XV���(QGH�7DVWH

.XU]�GUÖFNHQ�
5ÖFNVWHOOHQ�LQ�GHQ�
%HUHLWVFKDIWV]XVWDQG�
/DQJ�GUÖFNHQ�
7HOHIRQ�HLQ����DXV�

°IIQHW�GDV�7HOHIRQ�
EXFK�

0HQÖ�7DVWH

9HUELQGXQJVWDVWH

'LVSOD\�7DVWHQ

'LVSOD\

:DKO�GHU�5XIQXPPHU��
E]Z��GHV�LP�'LVSOD\�
PDUNLHUWHQ�1DPHQV��
$QQDKPH�HLQHV�$QUXIV�

$XVZDKO�YRQ�)XQNWLR�
QHQ��VLHKH�DXFK�XQWHQ�

0HQÖDXIUXI�PLW�ZHLWH�
UHQ�)XQNWLRQHQ��6LHKH�
DXFK�d,QWHJULHUWH�
+LOIHoXQWHQ�DXI�GLHVHU�
6HLWH�

'DV�1HW]EHWUHLEHU�
6\PERO�]HLJW�GHQ�%HUHLW�
VFKDIWV]XVWDQG�DQ�

,QIUDURW�
,U'$�.RPPXQLNDWLRQ�
PLW�HLQHP�3&�

3UR6/,'(u
°IIQHQ�]XU�5XIQXP�
PHUQHLQJDEH�RGHU�XP�
$QUXIH�DQ]XQHKPHQ�
6FKOLH¹HQ�]XP�%HHQ�
GHQ�

G�7HOHIRQEXFK

&DUROD
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S R 5XIQU

¶EHUEOLFN %DVLF�8VH
'LVSOD\�7DVWHQ

'LH�DNWXHOOH�)XQNWLRQV�
EHOHJXQJ�ZLUG�LP�
'LVSOD\�DQJH]HLJW�
'DV�OLQNH�XQG�UHFKWH�
(QGH�HLQHU�7DVWH�NDQQ�
PLW�YHUVFKLHGHQHQ�
)XQNWLRQHQ�EHOHJW�
VHLQ�
,QWHJULHUWH�+LOIH

+LOIHVWHOOXQJ�]XP�
JHÐIIQHWHQ�0HQÖ�

00HQÖ�7DVWH��
GUÖFNHQ�XQG
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'LVSOD\�6\PEROH
)ROJHQGH�6\PEROH�NÐQQHQ�Z¾K�
UHQG�GHV�%HWULHEV�HUVFKHLQHQ�

'LVSOD\�6\PEROH

� 6W¾UNH�(PSIDQJVVLJQDO�

� 'LHQVW�JHVSHUUW�

� $NNX�/DGH]XVWDQG�

¬{ $OOH�$QUXIH�XPJHOHLWHW�

{ $QUXIWRQ�DXV�

� QXU�$QUXIWRQ��ZHQQ�$Q�
UXIHU�LP�7HOHIRQEXFK�

* $ODUP�HLQ�

 7DVWHQVSHUUH�HLQ�

,U'$�DNWLY�

� ¶EHUWUDJXQJ�XQYHU�
VFKOÖVVHOW�

'LVSOD\�7DVWHQ�6\PEROH

V
.XU]�GUÖFNHQ�OÐVFKW�OHW]�
WHV�=HLFKHQ��ODQJ�GUÖN�
NHQ�OÐVFKW�DOOHV�

; 7H[W�1DFKULFKW�HQ��
HUKDOWHQ�

� 6SUDFK�1DFKULFKW�HQ��
HUKDOWHQ�

U
1LFKW�DQJHQRPPHQH
$QUXIH�DXIOLVWHQ�

X 7HO��EXFK�DXI�6,0�.DUWH�
��� d LP�7HO��VSHLFKHU
�
� d 3,1��JHVLFKHUW�

a $QZHQGXQJHQ�

'$7$ 'DWHQHPSIDQJ�

)$; )D[HPSIDQJ�
U

6FKQHOO�(LQVWLHJ
,QEHWULHEQDKPH

( 7DVWH�ODQJ�GUÖFNHQ��XP�
HLQ��RGHU�DXV]XVFKDOWHQ�

3 7DVWHQIHOG�ÐIIQHQ�]XU�
(LQJDEH�GHU�5XIQXPPHU�

- 9RU�GHU�HUVWHQ�,QEHWULHE�
QDKPH�PX¹�JJI��GLH�3,1�
HLQJHEHQ�ZHUGHQ��(LQJD�
EHNRUUHNWXU�PLW V���

Ó
'LVSOD\�7DVWH�UHFKWV�GUÖFNHQ�
(UVFKHLQW�GDV�6\PERO�GHV�1HW]EH�
WUHLEHUV��LVW�GDV�7HOHIRQ�EHWULHEV�
EHUHLW�

$QUXIHQ

B 5XIQXPPHU�PLW�NRPSOHW�
WHU�9RUZDKO�HLQJHEHQ�

: =XP�:¾KOHQ�GLH�9HUELQ�
GXQJVWDVWH�GUÖFNHQ�

'HU�$NNX�PX¹�JHODGHQ�XQG�GLH�
6,0�.DUWH�HLQJHOHJW�VHLQ�

(� 'UÖFNHQ�]XP�%HHQGHQ�
GHV�*HVSU¾FKV

�RGHU

3� 7DVWHQIHOG�]XVFKLHEHQ�

%LWWH�JHEHQ�6LH

GLH�3,1�HLQ
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6LFKHUKHLW
)XQNHLQULFKWXQJHQ�XQWHUOLHJHQ�JH�
ZLVVHQ�(LQVFKU¾QNXQJHQ�EHLP�*H�
EUDXFK�LQ�GHU�1¾KH�HOHNWURQLVFKHU�
*HU¾WH�

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

1LFKW�EHQXW]HQ�EHL�7DQN�
VWHOOHQ��.UDIWVWRIIGHSRWV��
&KHPLHZHUNHQ��6SUHQJDU�
EHLWHQ��LQ�.UDQNHQK¾XVHUQ�

,Q�GHU�1¾KH�YRQ�)HUQVHK�
JHU¾WHQ��5DGLRV��3&V�VLQG�
6WÐUXQJHQ�PÐJOLFK�

$XVZLUNXQJHQ�DXI�+HU]�
VFKULWWPDFKHU�RGHU�+ÐU�
KLOIHQ�VLQG�PÐJOLFK�

7HOHIRQ�QLFKW�PLW�DNWLYHU�
,QIUDURW�9HUELQGXQJ�DXI�
GDV�$XJH�ULFKWHQ�

'DV�7HOHIRQ�QLFKW�Z¾K�
UHQG�GHU�)DKUW�LQ�GHU�+DQG�
KDOWHQ��

7HOHIRQ�RGHU�$NNX�GÖUIHQ�
LQ�NHLQHP�)DOO�JHÐIIQHW�
ZHUGHQ�

1XU�GHQ�YRUJHVFKULHEHQHQ�
$NNX�EHQXW]HQ��$QGHUH�
$NNXV�RGHU�%DWWHULHQ�NÐQ�
QHQ�GDV�7HOHIRQ�]HUVWÐUHQ�
RGHU�H[SORGLHUHQ��.RQ�
WDNWH�QLFKW�PLW�0HWDOO�LQ�
9HUELQGXQJ�EULQJHQ�
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(LQIÖKUXQJ
LOONRPPHQ�EHL�*60��GHP�LQWHU�
DWLRQDOHQ�0RELO�7HOHIRQ�6WDQ�
DUG��GHU�EHUHLWV�LQ�ÖEHU�����
¾QGHUQ�HLQJHVHW]W�ZLUG�

HEHQ�GHP�dQRUPDOHQo�7HOHIR�
LHUHQ�ELHWHW�GLHVHV�7HOHIRQ�HLQH�
LHO]DKO�ZHLWHUHU�)XQNWLRQHQ��,Q�
LHZHLW�6LH�GLHVH�QXW]HQ�NÐQQHQ��
¾QJW�YRP�$QJHERW�,KUHV�'LHQ�
WHDQELHWHUV�DE���
HL�3UREOHPHQ�PLW�GHP�7HOHIRQ�
HQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�6LH�
HQV�3DUWQHU���VLHKH�6HLWH������

XU�%HGLHQXQJ

%LWWH�OHVHQ�6LH�]XU�VL�
FKHUHQ�XQG�VFKQHOOHQ�
+DQGKDEXQJ�GLHVH�%H�
GLHQXQJVDQOHLWXQJ��GLH�

OOH�9DULDQWHQ�GHV�6/���DEGHFNW��
ROJHQGH�6\PEROH�ZHUGHQ�GDULQ�
HQXW]W�

- (LQJDEHQ�YRQ�=DKOHQ�
RGHU�%XFKVWDEHQ�PLW�GHU�
=LIIHUQWDVWDWXU�

'LVSOD\�7DVWH��GUÖFNHQ�

'LVSOD\�7DVWH�DXI�GHU�DQ�
JH]HLJWHQ�6HLWH�GUÖFNHQ�

2. $Q]HLJH�HLQHU�'LVSOD\�
7DVWHQIXQNWLRQ�� 1HW]DEK¾QJLJH�)XQNWLRQ�





,QKDOWVYHU]HLFKQLV
,QEHWULHEQDKPH ����������������������� ��
���6,0�.DUWH�HLQVHW]HQ����������� ��
���$NNX�HLQVHW]HQ�ODGHQ ��������� ��
���7HOHIRQ�HLQVFKDOWHQ������������ ��
���7DVWHQIHOG�DXV]LHKHQ ��������� ��
���3,1�HLQJHEHQ ��������������������� ��

$QUXIHQ ������������������������������������� ��
:DKO�PLW�=LIIHUQWDVWHQ ����������� ��
,QWHUQDWLRQDOH�9RUZDKO ����������� ��
:DKOZLHGHUKROXQJ ����������������� ��

$QUXIHQ ������������������������������������� ��
:DKO�PLW�5ÖFNUXI�/LVWH ���������� ��

6FKQHOOZDKO������������������������������ ��
6FKQHOOZDKO�HLQULFKWHQ ����������� ��
0LW�6FKQHOOZDKO�Z¾KOHQ��������� ��
5XIQXPPHU�¾QGHUQ���������������� ��

$QNRPPHQGH�*HVSU¾FKH ������� ��
$QUXI�HQWJHJHQQHKPHQ��������� ��
$QUXIWRQ�DEVFKDOWHQ��������������� ��
'DWHQ��)D[DQUXIH�������������������� ��

7HOHIRQEXFK ��������������������������� ���
1HXH�(LQWU¾JH�HUVWHOOHQ ������� ���
0LW�7HOHIRQEXFK�Z¾KOHQ ������ ���
(LQWUDJ�¾QGHUQ���������������������� ���
(LQHQ�(LQWUDJ�OÐVFKHQ ���������� ���
$OOH�(LQWU¾JH�OÐVFKHQ ����������� ���

7HOHIRQEXFK ��������������������������� ���
5RWHV�7HOHIRQEXFK��������������� ���
6SHLFKHUSODW]QXPPHU ���������� ���
'70)�.RQWUROO�&RGH ������������ ���
7HOHIRQEXFKVSHLFKHU������������ ���
(LQWU¾JH�]XZHLVHQ���������������� ���
:¾KUHQG�HLQHV�*HVSU¾FKV ���� ���
/DXWVW¾UNH�UHJHOQ ����������������� ���
0LNURIRQ�HLQ���DXV ���������������� ���
1RWL]EXFK ����������������������������� ���
7HOHIRQEXFK��:LHGHUZDKO ���� ���
=HLW��*HEÖKU ������������������������� ���
'70)�&RGH�VHQGHQ������������� ���
$QNORSIHQ�����$QUXI� ������������� ���
.RQIHUHQ]VFKDOWXQJ���0DNHOQ���

0HQÖ��������������������������������������� ���
0HQÖSULQ]LS ������������������������� ���
0HQÖVWHXHUXQJ�������������������� ���

$QZHQGXQJHQ������������������������ ���
$QUXIWRQ � ����������������������������� ���
$QUXIWRQ��(LQ��$XV��%HHS ����� ���
/DXWVW¾UNH�XQG�7RQ �������������� ���
9LEUDWLRQVDODUP�$NNX������������ ���

0HOGXQJHQ � ������������������������� ���
7H[WPHOGXQJ ������������������������ ���
6SUDFKPHOGXQJ �������������������� ���
(QWJDQJHQH�$QUXIH �������������� ���
,QIR�'LHQVW���������������������������� ���
,QIR'LHQVW/LVWH��������������������� ���

5XIXPOHLWXQJ � ��������������������� ���
5XIXPOHLW��HLQVFKDOWHQ ��������� ���
5XIXPO��ZLHGHUKHUVWHOOHQ����� ���
5XIQXPPHU�¾QGHUQ�������������� ���
5XIXPOHLWXQJHQ�OÐVFKHQ ������ ���
6WDWXVSUÖIXQJ ���������������������� ���
�



,QKDOWVYHU]HLFKQLV
6SHUUHQ � ����������������������������������
6SHUUHQ�HLQ��DXVVFKDOWHQ ���������
7DVWHQVSHUUH��NHLQ�&RGH��������������
$QUXIH�ILOWHUQ��NHLQ�&RGH��������������
*HU¾WHVSHUUHQ �������������������������
3,1�%HQXW]XQJ ������������������������
9HUOHLK�7HOHIRQ ������������������������
1HW]VSHUUHQ�����������������������������
'LHEVWDKOVFKXW]�����������������������

*60�'LHQVWH � �������������������������
1HW]�,QIR����������������������������������
1HW]�1HXZDKO��������������������������
$XWRP��1HW]ZDKO���������������������
1HW]EHWUHLEHU ��������������������������
%HYRU]XJWHV1HW] ���������������������
$QNORSIHQ ��������������������������������
,QNRJQLWR����������������������������������
)$;�'DWHQ �������������������������������
%HQXW]HUJUXSSH�����������������������

=HLW��*HEÖKU ����������������������������
/HW]WHV*HVSU¾FK ���������������������
$OOH�*HVSU¾FKH ������������������������
*HVDPWVXPPH �����������������������
$XWRP��$Q]HLJH�����������������������
0LQXWHQWRQ������������������������������
*HEÖKUHQUDWH ��������������������������
%HJUHQ]XQJ �����������������������������

6SUDFKH �����������������������������������
8KU��$ODUP � �����������������������������
$ODUP�(LQ�$XV��������������������������
^�DXWRP�(LQ�$XV ���������������������
8KU�(LQ�$XV �����������������������������
8KU�HLQVWHOOHQ ��������������������������
�

(LQVWHOOXQJHQ � ��������������������� ���
,QIUDURW��,U'$� ����������������������� ���
3UR6/,'(�)XQNW��u�������������� ���
7DVWDWXU�������������������������������� ���
6HUYLFH�7ÐQH ������������������������ ���
%HJUÖ¹XQJVWH[W ������������������� ���
6WURPVSDUPRGXV ����������������� ���
$Q]HLJH�(LQVW� ���������������������� ���
6WDQGDUGZHUWH ��������������������� ���
*HU¾WH�,QIR��������������������������� ���

=XEHKÐU ���������������������������������� ���
9LEUDWLRQVDODUP�$NNX ����������� ���
5HLVHODGHJHU¾W ��������������������� ���
7LVFKODGHVWDWLRQ ������������������� ���
'DWHQ��)D[�6RIWZDUH ������������ ���
.I]�+DOWHUXQJ�*ÖUWHO�&OLS ����� ���
.I]�/DGHNDEHO ���������������������� ���

)HKOHUEHKHEXQJ �������������������� ���
$OOJHPHLQH�+LQZHLVH ������������ ���
3IOHJH�GHV�7HOHIRQV ������������� ���
7HFKQLVFKH�'DWHQ ���������������� ���

6WLFKZRUWYHU]HLFKQLV ������������ ���



,QEHWULHEQDKPH
���6,0�.DUWH�HLQVHW]HQ�
�����������������������������������������������
9RQ�,KUHP�'LHQVWDQELHWHU�KDEHQ�
6LH�HLQH�6,0�.DUWH�HUKDOWHQ��'LH�
VH�HQWK¾OW�DOOH�,QIRUPDWLRQHQ�ÖEHU�
,KUHQ�$QVFKOX¹�XQG�GLHQW�DXFK�]XU�
*HEÖKUHQDEUHFKQXQJ��'DKHU�LVW�
VLH�YRU�%HVFK¾GLJXQJ�]X�VFKÖW]HQ�
XQG�VLFKHU�]X�YHUZDKUHQ��
:XUGH�GLH�.DUWH�LP�dJUR¹HQ�
6FKHFNNDUWHQIRUPDWo�JHOLHIHUW��
PX¹�IÖU�GLHVHV�7HOHIRQ�GHU�NOHLQH�
UH�$EVFKQLWW�YRUVLFKWLJ�KHUDXVJH�
OÐVW�ZHUGHQ�
q *JI��GLH�%DWWHULH�HQWIHUQHQ�
q 'XUFK�'UXFN�DXI�GHQ�URWHQ�+H�
EHO�n�GHQ�6,0�.DUWHQWU¾JHU�
DXVIDKUHQ�XQG�HQWQHKPHQ�

q 7U¾JHU�XPGUHKHQ�o�XQG�6,0�
.DUWH�YRUQH�XQWHU�GLH�+DOWHOD�
VFKH�GHV�7U¾JHUV�VWHFNHQ�p�

q 7U¾JHU�ZLHGHU�XPGUHKHQ�XQG�LQ�
GDV�7HOHIRQ�HLQVFKLHEHQ��ELV�HU�
KÐUEDU�HLQUDVWHW��

'HPRQVWUDWLRQ
$XFK�RKQH�HLQJHVHW]WH�6,0�
.DUWH�]X�VWDUWHQ�

'HPR GUÖFNHQ�
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���$NNX�HLQVHW]HQ�ODGHQ
�����������������������������������������������
(LQVHW]HQ�GHV�$NNXV�ZLH�LP�%LOG�
XQWHQ�JH]HLJW�

'HQ�9RUVSUXQJ�YRUQ�DP�$NNX�LQ�
GLH�$XVVSDUXQJ�SOD]LHUHQ�
=XP�/DGHQ�GHV�$NNXV�
q /DGHNDEHO�PLW�7LVFKODGHVWDWLRQ�
YHUELQGHQ�

q 7HOHIRQ�LQ�/DGHVWDWLRQ�VWHOOHQ�
q /DGHVWDWLRQ�DQ�6WHFNGRVH�DQ�
VFKOLH¹HQ�

/DGHDQ]HLJH´ .RPSOHWWHV�/DGHQ�EHQÐ�
WLJW�FD����6WXQGH�

/DGH]XVWDQG

� :HQQ�GHU�$NNX�JHODGHQ�
ZHUGHQ�PX¹��EOLQNW�GDV�
%DWWHULHV\PERO�XQG�HLQ�
:DUQVLJQDO�HUWÐQW�

*HEUDXFKV]HLW

(LQ�YROO�JHODGHQHU�$NNX�ELHWHW�ELV�
]X����6WXQGHQ�(PSIDQJVEHUHLW�
VFKDIW�RGHU�FD����6WXQGHQ�*H�
VSU¾FKV]HLW��

no

]XP�+HUDXVQHKPHQ�HQWULHJHOQ
�



,QEHWULHEQDKPH
���7HOHIRQ�HLQVFKDOWHQ�
�����������������������������������������������

( ODQJ�GUÖFNHQ�]XP�(LQ��
RGHU�$XVVFKDOWHQ�

���7DVWHQIHOG�DXV]LHKHQ
�����������������������������������������������
,P�JHVFKORVVHQHQ�=XVWDQG�PÐJ�
OLFK��$QUXIH�DQQHKPHQ��7HOHIRQ�
EXFK�QXW]HQ��:DKOZLHGHUKROXQJ��
7DVWHQVSHUUH��VLHKH�6HLWH�����

���3,1�HLQJHEHQ�
�����������������������������������������������
'LH�6,0�.DUWH�LVW�JHJHQ�0L¹�
EUDXFK�PLW�HLQHU�3,1�JHVFKÖW]W� �

- 3,1�1XPPHU�HLQJHEHQ��
�)HKOHUNRUUHNWXU�PLW�V��

3UHVV�Ó
'LH�$QPHOGXQJ�LP�1HW]�GDXHUW�HL�
QLJH�6HNXQGHQ�

%LWWH�JHEHQ�6LH

GLH�3,1�HLQ
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(UVFKHLQW�GHU�1DPH�GHV�1HW]EH�
WUHLEHUV��LVW�GDV�7HOHIRQ�EHWULHEV�
EHUHLW�����

3,1
:HQQ�QDFK�GHP�GULWWHQ�)HKOYHU�
VXFK�GLH�3,1�HLQJHJHEHQ�ZLUG��
ZLUG�GLH�6,0�.DUWH�JHVSHUUW�
�VLHKH�6������
3,1�YHUJHVVHQ��VLHKH�6������
(LQ���$XVVFKDOWHQ�GHU�3,1�.RQ�
WUROOH�VRZLH��QGHUQ�GHU�3,1�
1XPPHU��VLHKH�6������

1HW]YHUELQGXQJ
'LH�6W¾UNH�GHV�(PSIDQJVVLJQDOV�
ZLUG�GXUFK�GLH�6\PEROH
y� �JXW� ELV �� �VFKOHFKW�
GDUJHVWHOOW��,VW�GDV�6LJQDO�VHKU�
VFKZDFK��JHKHQ�6LH�]X�HLQHP�
)HQVWHU�RGHU�YHUODVVHQ�6LH�JH�
VFKORVVHQH�5¾XPH�
:HQQ�6LH�VLFK�DX¹HUKDOE�,KUHV�
d+HLPDWQHW]HVo�RGHU�LP�$XVODQG�
EHILQGHQ��Z¾KOW�,KU�7HOHIRQ�DXWR�
PDWLVFK�HLQ�DQGHUHV�*60�1HW]�

626�1RWUXI
'XUFK�'UÖFNHQ�GHU�'LVSOD\�7DVWH�
626�NÐQQHQ�6LH�DXFK�RKQH�6,0�
.DUWH�HLQHQ�1RWUXI�Z¾KOHQ�

3UREOHPH"

,QIR GUÖFNHQ��(V�ZHUGHQ�HQW�
VSUHFKHQGH�,QIRUPDWLR�
QHQ�DQJH]HLJW�



$QUXIHQ
6FKDOWHQ�6LH�GDV�7HOHIRQ�HLQ��VLH�
KH�6HLWH�����(V�LVW�EHWULHEVEHUHLW��
ZHQQ�GHU�1DPH�GHV�1HW]EHWUHL�
EHUV�LP�'LVSOD\�HUVFKHLQW�

:DKO�PLW�=LIIHUQWDVWHQ
�����������������������������������������������3�- 7DVWHQIHOG�ÐIIQHQ�XQG�

5XIQXPPHU�HLQJHEHQ�

: GUÖFNHQ��'LH�LP�'LVSOD\�
DQJH]HLJWH�5XIQXPPHU�
ZLUG�JHZ¾KOW�

(�3 GUÖFNHQ�RGHU�7DVWHQIHOG�
VFKOLH¹HQ�EHHQGHW�GDV�
*HVSU¾FK�

,QWHUQDWLRQDOH�9RUZDKO
�����������������������������������������������

� GLH�7DVWH�GUÖFNHQ��ELV�
d�o�=HLFKHQ�HUVFKHLQW�

-� (LQJDEH�GHU�/¾QGHUNHQ�
QXQJ��]�%������IÖU�
'HXWVFKODQG��

RGHU

�/LVWH GUÖFNHQ�XQG�JHZÖQVFK�
WHV�/DQG�DXVZ¾KOHQ�

-� (LQJDEH�GHU�QDWLRQDOHQ�
5XIQXPPHU��RKQH�GLH�
YRUDQJHVWHOOWH�1XOO��

,PPHU�9RUZDKO��2UWVQHW]NHQQ�
]DKO��PLW�HLQJHEHQ�

V NXU]�GUÖFNHQ��OÐVFKW�GDV�OHW]�
WH�=HLFKHQ��ODQJ�GUÖFNHQ�GLH�JH�
VDPWH�5XIQXPPHU�
: 5XIQXPPHU�Z¾KOHQ�

:DKOZLHGHUKROXQJ
�����������������������������������������������
'LH�OHW]WHQ����YRQ�,KQHQ�JHZ¾KO�
WHQ�5XIQXPPHUQ�VLQG�LQ�GHU�:LH�
GHUZDKO�/LVWH�JHVSHLFKHUW��
$XV�GHP�%HUHLWVFKDIWV]XVWDQG��

: GUÖFNHQ��$Q]HLJH�GHU�
:LHGHUZDKO�/LVWH�

(QWZHGHU
=XOHW]W�EHQXW]WH�5XIQXPPHU�
Z¾KOHQ���

: ����GXUFK�QRFKPDOLJHV�
'UÖFNHQ

RGHU

Ã $XVZDKO�HLQHU�5XIQXP�
PHU�DXV�GHU�:LHGHU�
ZDKO�/LVWH�

: 5XIQXPPHU�Z¾KOHQ��

:LHGHUZDKO�/LVWH






�,QIR�






�����������������
&DUROD

S R 6LFKHUQ
�



$QUXIHQ
:HLWHUH�)XQNWLRQHQ

���$XWR��:DKOZLHGHUKROXQJ

'LH�$XWRPDWLN�Z¾KOW�IÖU�6LH�GLH�
5XIQXPPHU����0LQXWHQ�ODQJ�LQ�
]XQHKPHQGHQ�=HLWDEVW¾QGHQ�

$XW�:DKO GUÖFNHQ�

RGHU

���0HUNHU�)XQNWLRQ

'HU�0HUNHU�HULQQHUW�QDFK����0L�
QXWHQ�DNXVWLVFK�GDUDQ��GHQ�$QUXI�
]X�ZLHGHUKROHQ�

0HUNHU GUÖFNHQ�

:DKO�PLW�5ÖFNUXI�/LVWH
�����������������������������������������������
'LH�OHW]WHQ����HUNDQQWHQ�5XIQXP�
PHUQ�YRQ�$QUXIHUQ�ZHUGHQ�JH�
VSHLFKHUW�

�: GUÖFNHQ��'LH�d5ÖFNUXI�
/LVWHo�LVW�REHUKDOE�GHU�
d:LHGHUZDKO�/LVWHo��GD�
KHU���

Ó� ����]ZHLPDO�GUÖFNHQ�XQG�
5XIQXPPHU�DXVZ¾KOHQ�

: GUÖFNHQ��0DUNLHUWH�5XI�
QXPPHU�ZLUG�JHZ¾KOW�

-HGH�DQGHUH�1XW]XQJ�GHV�7HOH�
IRQV�EHHQGHW�GLHVH�)XQNWLRQHQ�

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

:DKO�QLFKW�DQJHQRP�
PHQHU�$QUXIH
�����������������������������������������������
1LFKW�DQJHQRPPHQH�$QUXIH��
ZHUGHQ�PLW�GHP�6\PERO�? LP�
'LVSOD\�DQJH]HLJW��%HNDQQWH�5XI�
QXPPHUQ�ZHUGHQ�IÖU�GHQ�5ÖFNUXI�
JHVSHLFKHUW�

? 'UÖFNHQ��(V�ZLUG�GLH�/L�
VWH�GHU�QLFKW�DQJHQRP�
PHQHQ�$QUXIH�JH]HLJW�

:HLWHU�ZLH�EHL�:DKOZLHGHUKROXQJ�

:HLWHUH�)XQNWLRQHQ

,VW�d5XIXPOHLWXQJo�HLQJHVWHOOW��
ZXUGH�HY��YRP�$QUXIHU�HLQH�0HO�
GXQJ�KLQWHUODVVHQ�
%HL�QLFKW�HUNDQQWHQ�5XIQXPPHUQ�
ZLUG�GLH�$Q]DKO�GHU�QLFKW�DQJH�
QRPPHQHQ�$QUXIH�DQJH]HLJW�
'LH�/LVWH�GHU�QLFKW�DQJHQRPPH�
QHQ�$QUXIH�NDQQ�DXFK�ÖEHU�GDV�
0HQÖ�DXIJHUXIHQ�ZHUGHQ��VLHKH�
6HLWH�����

/LVWH�OÐVFKHQ

0� 0HQÖ�ÐIIQHQ�

/LVWH�O|VFKHQ DXVZ¾KOHQ�

$XVZDKO EHVW¾WLJHQ�

$Q]HLJHNDSD]LW¾W��$OOH�$QUXIH�
,Q�$EK¾QJLJNHLW�YRQ�GHU�6,0�.DU�
WH�ZHUGHQ�HYWO��ELV�]X����5XIQXP�
PHUQ�JHVSHLFKHUW�



6FKQHOOZDKO
0LW�GHU�6FKQHOOZDKO�ZLUG�PLW�
'UÖFNHQ�HLQHU�'LVSOD\�7DVWH�MH�HL�
QH�5XIQXPPHU�GLUHNW�JHZ¾KOW��

6FKQHOOZDKO�HLQULFKWHQ
�����������������������������������������������
5XIQXPPHU�XQG�1DPHQ�
QHX�HLQJHEHQ�

�Ì RGHUÌ
�������GUÖFNHQ

- 5XIQXPPHU�HLQJHEHQ

2. EHVW¾WLJHQ�

- 1DPHQ�HLQJHEHQ��]�%��
%ÖUR��PD[����=HLFKHQ��
�d7H[WHLQJDEHo��6HLWH�
����

GUÖFNHQÓ

'LH�6FKQHOOZDKO�NDQQ�HYWO��YRP�
1HW]EHWUHLEHU�YRUEHOHJW�VHLQ�

'HU�QHXH�(LQWUDJ�HUVFKHLQW�DXFK�
LP�7HOHIRQEXFK�

1DPH" 1DPH"

1DPH�

%�URB

�����������

W V 2.
¶EHUQHKPHQ�DXV�GHP�
7HOHIRQEXFK�

���Ì RGHUÌ
���������GUÖFNHQ

7 GUÖFNHQ��'DV�7HOHIRQ�
EXFK�ZLUG�JHÐIIQHW�

-%$XVZDKO�GHV�1DPHQV�
GXUFK�(LQJDEH�GHV�$Q�
IDQJVEXFKVWDEHQV�XQG�
RGHU�EO¾WWHUQ�

6HW]HQ EHVW¾WLJHQ�

0LW�6FKQHOOZDKO�Z¾KOHQ
�����������������������������������������������

Ì ODQJ GUÖFNHQ

1DPH" 1DPH"

%¾UR 1DPH"
�



6FKQHOOZDKO
5XIQXPPHU�¾QGHUQ
�����������������������������������������������

Ì NXU]�GUÖFNHQ
�

�QGHUQ GUÖFNHQ�

5XIQXPPHU�DXV�GHP�
7HOHIRQEXFK�ÖEHUQHKPHQ�

7 GUÖFNHQ��'DV�7HOHIRQ�
EXFK�ZLUG�JHÐIIQHW�

-�%$XVZDKO�GHV�1DPHQV�
GXUFK�(LQJDEH�GHV�$Q�
IDQJVEXFKVWDEHQV�XQG�
RGHU�EO¾WWHUQ�

6HW]HQ EHVW¾WLJHQ�

RGHU
1HXH�5XIQXPPHU�GLUHNW�
HLQJHEHQ�
V ODQJ�GUÖFNHQ��GLH�DOWH�

5XIQU��ZLUG�JHOÐVFKW�

- QHXHQ�(LQWUDJ�HLQJHEHQ�

2. EHVW¾WLJHQ�

%¾UR 1DPH"
�



$QNRPPHQGH�*HVSU¾FKH
$QUXI�HQWJHJHQQHKPHQ
�����������������������������������������������
(LQ�DQNRPPHQGHU�$QUXI�ZLUG�RS�
WLVFK�XQG�DNXVWLVFK�JHPHOGHW�

*HVSU¾FK�DQQHKPHQ

GUÖFNHQÌ
RGHU

: GUÖFNHQ�

RGHU

3 7DVWHQIHOG�ÐIIQHQ�

*HVSU¾FK�EHHQGHQ

( GUÖFNHQ�

RGHU

3 7DVWHQIHOG�VFKOLH¹HQ�

'LH�*HVSU¾FKVDQQDKPH��E]Z��DE�
OHKQXQJ�GXUFK�°IIQHQ�XQG�6FKOLH�
¹HQ�GHV�7DVWHQIHOGHV��3UR6/,'(��
PX¹�JJI��HLQJHVWHOOW�ZHUGHQ��VLH�
KH�6�����

&DUROD

8POHLWJ $QQDKPH
$QUXIWRQ�DEVFKDOWHQ
�����������������������������������������������
6WÐUW�6LH�GHU�$QUXIWRQ��GDQQ�NÐQ�
QHQ�6LH�LKQ�DXVVFKDOWHQ��'LHVH�
)XQNWLRQ�LVW�QXU�IÖU�GHQ�DNWXHOOHQ�
$QUXI�JÖOWLJ�

7RQ�DXV GUÖFNHQ�

RGHU
6LH�NÐQQHQ�GHQ�$QUXI�JDQ]�DEZHL�
VHQ��LQGHP�6LH����

( GUÖFNHQ�

'DWHQ��)D[DQUXIH
�����������������������������������������������

:HQQ�6LH�HLQHQ�'DWHQ��RGHU�)D[�
$QUXI�HUKDOWHQ��ZHUGHQ�6LH�GXUFK�
HLQHQ�EHVRQGHUHQ�6LJQDOWRQ�EH�
QDFKULFKWLJW��5LFKWHQ�6LH�GDV�7HOH�
IRQ�DXI�GDV�,QIUDURWIHQVWHU�GHV�3&V�
RGHU�GHV�HQWVSUHFKHQGHQ�=XEH�
KÐUV�

,VW�d5XIXPOHLWXQJo�HLQJHVFKDO�
WHW��HUVFKHLQW�GLH�$Q]HLJH�
8POHLWJ �VLHKH�6HLWH�����

$QNRPPHQGH�'DWHQ

8POHLWJ $QQDKPH
�



7HOHIRQEXFK
,P�7HOHIRQEXFK�NÐQQHQ�6LH�K¾XILJ�
JHQXW]WH�5XIQXPPHUQ�PLW�HLQHP�
1DPHQ�HLQWUDJHQ��'LH�5XIQXP�
PHU�ZLUG�GDQQ�VS¾WHU�HLQIDFK�
GXUFK�0DUNLHUHQ�GHV�1DPHQV�LP�
7HOHIRQEXFK�JHZ¾KOW��VLHKH�DXFK�
d)HUQEHGLHQXQJ�GHV�7HOHIRQ�
EXFKVo��6HLWH�����

1HXH�(LQWU¾JH�HUVWHOOHQ�
�����������������������������������������������

- 5XIQXPPHU�PLW�GHU�9RU�
ZDKO�HLQJHEHQ�

ÌGUÖFNHQ��

- GHQ�1DPHQ�]XU�5XIQXP�
PHU�HLQJHEHQ�

� �
�����������

V�������� 6LFKHUQ

1DPH�

%LWWH�HLQJHEHQ�

B

�����������

,QIR 2.
��
2.�2. =ZHLPDO�GUÖFNHQ��EHVW¾�
WLJW�GHQ�6WDQGDUGHLQWUDJ�

: GLH�5XIQXPPHU�Z¾KOHQ

RGHU

( GLH�(LQJDEH�EHHQGHQ�
XQG�HLQHQ�QHXHQ�(LQWUDJ�
YRUQHKPHQ�

0LW�7HOHIRQEXFK�Z¾KOHQ
�����������������������������������������������7 7HOHIRQEXFK�ÐIIQHQ�

-% $XVZDKO�GHV�1DPHQV�
GXUFK�(LQJDEH�GHV�$Q�
IDQJVEXFKVWDEHQV�XQG�
RGHU�EO¾WWHUQ�

: 0DUNLHUWH�5XIQXPPHU�
Z¾KOHQ�

&DUROD

�����������

ª�1U����
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G�7HOHIRQEXFK

&DUROD

(GLWK������������
)UDQN

S R 5XIQU



7HOHIRQEXFK
5XIQXPPHU
,PPHU�NRPSO��5XIQXPPHU�PLW�
9RUZDKO�HLQJHEHQ��VLHKH�6������

7H[WHLQJDEH
'LH�1XPPHUQWDVWHQ���ELV���VLQG
PLW�%XFKVWDEHQ�KLQWHUOHJW��
%HLVSLHO�

� (LQPDO�NXU]�GLH�7DVWH�
d�o�JHGUÖFNW�VFKUHLEW�
GHQ�%XFKVWDEHQ�$��
]ZHLPDO�GHQ�%XFKVWD�
EHQ�%��HWF�
9HUIÖJEDUH�=HLFKHQ�
ZHUGHQ�XQWHQ�LP�'LV�
SOD\�DQJH]HLJW��VLHKH�
DXFK�UHFKWV���


 :HFKVHO�]ZLVFKHQ�
*UR¹��XQG�.OHLQVFKUHL�
EXQJ�

V .XU]HV�'UÖFNHQ�OÐVFKW�
GDV�=HLFKHQ�YRU�GHU�
6FKUHLEPDUNH��ODQJHV�
'UÖFNHQ�GDV�MHZHLOV�
OHW]WH�:RUW�

� /HHU]HLFKHQ�VFKUHLEHQ�

W�Y 6FKUHLEPDUNH�VWHXHUQ�

0 :HLWHUH�)XQNWLRQHQ�]XU�
7H[WEHDUEHLWXQJ�ELHWHW�
GDV�7H[W�0HQÖ��VLHKH�
6HLWH�����
6RQGHU]HLFKHQ

� � � � � � � � n d

" � � { B
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	 � } � ~ � #
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Ψ Ω

7LSV�

q 0LW�GHU�%HVW¾WLJXQJ�YRQ�
5XIQU ZLUG�GHU�NRPSOHWWH�(LQ�
WUDJ�DQJH]HLJW�XQG�GLH�5XIQXP�
PHU�NDQQ�YRU�GHU�:DKO�HUJ¾Q]W�
ZHUGHQ��VLHKH�DXFK�6HLWH�����

q :LFKWLJH�5XIQXPPHUQ�LP�d5R�
WHQ�7HOHIRQEXFKo�VSHLFKHUQ�
�VLHKH�6HLWH�����

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

q 5XIQXPPHUQ�DXV�0HOGXQJHQ�
RGHU�/LVWHQ�LQ�GDV�7HOHIRQEXFK�
ÖEHUWUDJHQ�

7 GUÖFNHQ��'LH�PDUNLHUWH�
5XIQXPPHU�ZLUG�JH�
VSHLFKHUW�
��



7HOHIRQEXFK
(LQWUDJ�¾QGHUQ
�����������������������������������������������7 7HOHIRQEXFK�ÐIIQHQ�

-% $XVZDKO�GHV�1DPHQV�
GXUFK�(LQJDEH�GHV�$Q�
IDQJVEXFKVWDEHQV�XQG�
RGHU�EO¾WWHUQ�

5XIQU DXVZ¾KOHQ��

�QGHUQ DXVZ¾KOHQ��

V��- GLH�6FKUHLEPDUNH�KLQWHU�
GHU�5XIQXPPHU�EOLQNW��
'LHVH�NDQQ�MHW]W�WHLOZHL�
VH�E]Z��JDQ]�JHOÐVFKW�
RGHU�JH¾QGHUW�ZHUGHQ��

2. GLH��QGHUXQJ�EHVW¾WLJHQ�
XQG�GHQ�9RUJDQJ�PLW�1D�
PHQ�XQG�6SHLFKHUSODW]�
QXPPHU�ZLHGHUKROHQ�

(LQHQ�(LQWUDJ�OÐVFKHQ
�����������������������������������������������7 7HOHIRQEXFK�ÐIIQHQ�

-�%$XVZDKO�GHV�1DPHQV�
�(LQWUDJV��GXUFK�(LQJDEH�
GHV�$QIDQJVEXFKVWD�
EHQV�XQG�RGHU�EO¾WWHUQ�

0 7HOHIRQEXFK�0HQÖ�
ÐIIQHQ�

R (LQWUDJ�O|VFKHQ�
DXVZ¾KOHQ�

-D EHVW¾WLJHQ��'HU�(LQWUDJ�
LVW�JHOÐVFKW�
��
$OOH�(LQWU¾JH�OÐVFKHQ
�����������������������������������������������7 7HOHIRQEXFK�ÐIIQHQ�

0 7HOHIRQEXFK�0HQÖ�
ÐIIQHQ�

R 7HO�%XFK�O|VFKHQ�
DXVZ¾KOHQ�

R JHZÖQVFKWHV�7HOHIRQ�
EXFK�DXVZ¾KOHQ�

$XVZDKO EHVW¾WLJHQ��

-D GLH�IROJHQGH�6LFKHUKHLWV�
DEIUDJH�HEHQIDOOV�
EHVW¾WLJHQ�

,KU�7HOHIRQEXFK�NDQQ�HLQH�HLQJH�
VFKU¾QNWH�)XQNWLRQDOLW¾W�DXIZHL�
VHQ��,Q�GLHVHP�)DOO�NÐQQHQ�JH�
VSHLFKHUWH�5XIQXPPHUQ�QLFKW�
JHOÐVFKW�ZHUGHQ��VLHKH�DXFK�6HL�
WH�����

5XIQXPPHUQHUJ¾Q]XQJ
,VW�HLQH�7HLO�5XIQXPPHU��]�%��HLQ�
)LUPHQDQVFKOX¹��LP�7HOHIRQEXFK�
HLQJHWUDJHQ��NDQQ�GLHVH�YRU�GHU�
:DKO�PLW�GHU�MHZHLOLJHQ�1HEHQ�
VWHOOHQ�5XIQXPPHU�HUJ¾Q]W�ZHU�
GHQ�

5XIQU GUÖFNHQ��

- GLH�DQJH]HLJWH�5XIQXP�
PHU�HUJ¾Q]HQ�

: 5XIQXPPHU�Z¾KOHQ�



7HOHIRQEXFK
5RWHV�7HOHIRQEXFK
�����������������������������������������������
([WUD�7HOHIRQEXFK�IÖU�ZLFKWLJH�
5XIQXPPHUQ��=XP�VFKQHOOHQ�=X�
JULII�QXU�ZHQLJH�(LQWU¾JH�YRUQHK�
PHQ��:LUG�HLQ�$QUXIHU�HUNDQQW��
GHU�LP�d5RWHQ�7HOHIRQEXFKo�HLQ�
JHWUDJHQ�LVW��HUWÐQW�HLQ�VSH]LHOOHU�
$QUXIWRQ��VLHKH�6HLWH�����

1HXHQ�(LQWUDJ�HUVWHOOHQ

- 5XIQXPPHU�XQG�1DPHQ�
HLQJHEHQ��ZLH�EHLP�QRU�
PDOHQ�7HOHIRQEXFK�

2. (LQJDEH�EHVW¾WLJHQ�

Ó�GUÖFNHQ

2. EHVW¾WLJHQ�

'HU�(LQWUDJ�ZLUG�PLW�HL�
QHP�$XVUXIH]HLFKHQ�
·�·�PDUNLHUW��

&DUROD

�����������

ª 1R����
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$XV�GHP�URWHQ�7HOHIRQEXFK�
Z¾KOHQ

7 ]ZHLPDO�GUÖFNHQ��'DV�
URWH�7HOHIRQEXFK�ZLUG�
JHÐIIQHW��:HLWHU�ZLH�
EHLP�dQRUPDOHQ�7HOHIRQ�
EXFKo�

(LQWUDJ�KLQ]XIÖJHQ�HQWIHUQHQ

7%'DV�7HOHIRQEXFK�ÐIIQHQ�
XQG�GHQ�JHZÖQVFKWHQ�
(LQWUDJ�DXVZ¾KOHQ�

9RUJHKHQ�ZLH�EHL�(LQWUDJ�¾QGHUQ��
5XIQU�DXVZ¾KOHQ��GDQQ��QGHUQ���

2. ]ZHLPDO�GUÖFNHQ�XP�GLH�
5XIQXPPHU�XQG�GHQ�
1DPHQ�]X�EHVW¾WLJHQ�

_ GUÖFNHQ�

2. EHVW¾WLJHQ�

'HU�(LQWUDJ�ZLUG�PLW�HLQHP�$XV�
UXIH]HLFKHQ�·�·�PDUNLHUW��
%HQXW]HQ�6LH�GHQVHOEHQ�$EODXI�
]XP�(QWIHUQHQ�HLQHV�(LQWUDJV�DXV�
GHP�5RWHQ�7HOHIRQEXFK�
��



7HOHIRQEXFK
6SHLFKHUSODW]QXPPHU
�����������������������������������������������
5XIQXPPHUQ�NÐQQHQ�]XP�VFKQHO�
OHUHQ�=XJULII�DXFK�PLW�LKUHU�6SHL�
FKHUSODW]QXPPHU�JHZ¾KOW�
ZHUGHQ��'LHVH�ZLUG�DXWRPDWLVFK�
LQ�GHU�5HLKHQIROJH�GHU�7HOHIRQ�
EXFKOLVWH�YHUJHEHQ�

0LW�6SHLFKHUSODW]QXPPHU�
Z¾KOHQ
(LQVWHOOLJH�1XPPHUQ�

- HLQVWHOOLJH�6SHLFKHUSODW]�
QXPPHU�������HLQJHEHQ�

: 5XIQXPPHU�Z¾KOHQ�

=ZHLVWHOOLJH�1XPPHUQ�

- ]ZHLVWHOOLJH�6SHLFKHU�
SODW]QXPPHU�HLQJHEHQ�

7 GUÖFNHQ��

: 5XIQXPPHU�Z¾KOHQ�

6SHLFKHUSODW]QXPPHU�¾QGHUQ
*HKHQ�6LH�YRU�ZLH�EHLP��QGHUQ�
HLQHV�7HOHIRQEXFKHLQWUDJV
�6HLWH������ELV�GLH�6FKUHLEPDUNH�
EHL�GHU�6SHLFKHUSODW]QXPPHU�
EOLQNW��GDQQ

V DOWH�1XPPHU�OÐVFKHQ��

- QHXH�1XPPHU�HLQJHEHQ�

2. EHVW¾WLJHQ�

,VW�GLH�1XPPHU�YHUJHEHQ��NDQQ�
GHU�DOWH�(LQWUDJ�HUKDOWHQ�RGHU�JH�
OÐVFKW�ZHUGHQ�
��
'70)�.RQWUROO�&RGH�
�����������������������������������������������
,P�7HOHIRQEXFK�NÐQQHQ�6LH�6WHX�
HUFRGHV��]�%��)HUQDEIUDJH�HLQHV�
$QUXIEHDQWZRUWHUV��VSHLFKHUQ�

- 5XIQXPPHU�HLQJHEHQ�

� VR�ODQJ�GUÖFNHQ�ELV�HLQ�
d�o���=HLFKHQ�HUVFKHLQW�

� HUQHXW�ODQJ�GUÖFNHQ��XP�
:¾KOSDXVH�YRQ���6HN��
HLQ]XVWHOOHQ��IÖU�ODQJH�
3DXVHQ�PHKUIDFK��

- '70)�1XPPHU�HLQJH�
EHQ�

6LFKHUQ GUÖFNHQ��'LH�'70)�
1XPPHU�ZLUG�JHVSHL�
FKHUW�

6SHLFKHUSODW]QXPPHU�SUÖIHQ
+DW�GLH�5XIQXPPHU�HLQHQ�1D�
PHQ��GHQ�JHZÖQVFKWHQ�(LQWUDJ�
ZLH�ÖEOLFK�DXVZ¾KOHQ�

5XIQU 'LH�5XIQXPPHU�ZLUG�
PLW�LKUHU�6SHLFKHUSODW]�
QXPPHU�DQJH]HLJW�

5XIQXPPHUQ�RKQH�1DPHQ�ZHU�
GHQ�QDFK�GHQ�1DPHQVHLQWU¾JHQ�
DXIJHOLVWHW��

7 7HOHIRQEXFK�ÐIIQHQ�

S ]XU�$QVLFKW�GLH�/LVWH�
QDFK�REHQ�EO¾WWHUQ�



7HOHIRQEXFK
7HOHIRQEXFKVSHLFKHU
�����������������������������������������������
1RUPDOHUZHLVH�ZHUGHQ�DOOH�7HOH�
IRQEXFKHLQWU¾JH�DXI�GHU�6,0�.DUWH�
JHVSHLFKHUW�XQG�VLQG�GDPLW�XQDE�
K¾QJLJ�YRP�7HOHIRQ��]�%��ÖEHUWUDJ�
EDU�LQ�HLQ�$XVWDXVFKWHOHIRQ���,VW�GLH�
.DSD]LW¾W�GHU�6,0�.DUWH�HUVFKÐSIW��
HUIROJW�HLQ�DXWRPDWLVFKHU�¶EHUODXI�
LQ�GHQ�6SHLFKHU�GHV�7HOHIRQV��'LV�
SOD\�$Q]HLJHQ�

ª 'DV�QRUPDOH�XQG�GDV�5R�
WH�7HOHIRQEXFK�VLQG�DXI�
GHU�6,0�.DUWH�JHVSHL�
FKHUW�

��ª 0LW�GHP�d�o�YHUVHKHQH�
(LQWU¾JH�VLQG�LP�6SHL�
FKHU�GHV�7HOHIRQV�JH�
VSHLFKHUW�


�ª 0LW�GHP�d
o�JHNHQQ�
]HLFKQHWH�(LQWU¾JH�VLQG�
HEHQIDOOV�DXI�GHU�6,0�
.DUWH�JHVSHLFKHUW��NÐQ�
QHQ�DEHU�QXU�PLW�(LQJDEH�
HLQHU�3,1��JH¾QGHUW�
RGHU�JHOÐVFKW�ZHUGHQ�
�]�%��EHL�HLQHP�)LUPHQWH�
OHIRQ��
(LQWU¾JH�]XZHLVHQ
�����������������������������������������������
6LH�NÐQQHQ�5XIQXPPHUQ�YRP�
6SHLFKHU�GHU�6,0�.DUWH�LQ�GHQ�
6SHLFKHU�GHV�7HOHIRQV�YHUVFKLH�
EHQ�

7%'DV�7HOHIRQEXFK�ÐIIQHQ�
XQG�GHQ�7HOHIRQEXFKHLQ�
WUDJ�ZLH�ÖEOLFK�HUVWHOOHQ�

=XU�$XVZDKO�GHU�7HOHIRQ�
EÖFKHU�


ª���ª��ª

Ï
�
VR�RIW�GUÖFNHQ��ELV�JH�
ZÖQVFKWH�7HOHIRQEXFK�
HUVFKHLQW�

2. EHVW¾WLJHQ�
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7HOHIRQEXFK
(LJHQH�5XIQXPPHU
'HU�HUVWH�(LQWUDJ�LP�7HOHIRQEXFK�
LVW�,KUH�HLJHQH�5XIQXPPHU��6LH�
NÐQQHQ��DEK¾QJLJ�YRQ�GHU�6,0�
.DUWH��PHKUHUH�dHLJHQH��5XI�
QXPPHUQ�VSHLFKHUQ��'LHVH�GLH�
QHQ�QXU�]XU�,QIRUPDWLRQ�XQG�NÐQ�
QHQ�QLFKW�DXV�GHP�7HOHIRQEXFK�
KHUDXV�JHZ¾KOW�ZHUGHQ��(LQJDEH�
VLHKH�6HLWH����
¶EHUSUÖIHQ�GHU�
6SHLFKHUNDSD]LW¾W

7 7HOHIRQEXFK�ÐIIQHQ�

0 7HOHIRQEXFK�0HQÖ�
ÐIIQHQ�

.DSD]LWlW DXVZ¾KOHQ�

$XVZDKO EHVW¾WLJHQ��'LH�6SHL�
FKHUNDSD]LW¾W�ZLUG�DQ�
JH]HLJW�

)HUQEHGLHQXQJ�GHV�
7HOHIRQEXFKV

'DV�7HOHIRQEXFK�NDQQ�DXFK�ÖEHU�
HLQHQ�3&�YHUZDOWHW�ZHUGHQ�
�VLHKH�DXFK�6HLWH�����
��
6HUYLFH�7HOHIRQEXFK
,KU�1HW]EHWUHLEHU�NDQQ�,KUH�6,0�
.DUWH�PLW�HLQHP�6HUYLFH�7HOHIRQ�
EXFK�YHUVHKHQ��,Q�GLHVHP�)DOO�
VWHKW�d6HUYLFH�1XPPHUQo�DOV�
]ZHLWHU�(LQWUDJ�LP�7HOHIRQEXFK�
5XIQXPPHUQ�RKQH�1DPHQ
$OOH�7HOHIRQQXPPHUQ��GLH�RKQH�
1DPHQ�JHVSHLFKHUW�ZXUGHQ��EH�
ILQGHQ�VLFK�DP�(QGH�GHV�7HOHIRQ�
EXFKV�

7 7HOHIRQEXFK�ÐIIQHQ�

S ]XU�$QVLFKW�GLH�/LVWH�
QDFK�REHQ�EO¾WWHUQ�

5XIQU GHU�NRPSOHWWH�(LQWUDJ�
ZLUG�DQJH]HLJW�

7HOHIRQEXFKHLQVFKU¾QNXQJHQ
�V��6�����
5XIQXPPHUQHLQVFKU¾QNXQJHQ
,P�7HOHIRQEXFK�NÐQQHQ�dIHVWHo�
5XIQXPPHUQ��]�%��EHL�)LUPHQWH�
OHIRQHQ��HYWO��WHLOZHLVH�YHU¾QGHUW�
ZHUGHQ���d"o�DP�(QGH�GHU�5XI�
QXPPHU���'LHVH�5XIQXPPHU�YRU�
GHU�:DKO�QDFK�:XQVFK�HUJ¾Q�
]HQ�



:¾KUHQG�HLQHV�*HVSU¾FKV
(LQLJH�)XQNWLRQHQ�GHV�7HOHIRQV�
XQG�GHV�0RELOIXQN�1HW]HV�NÐQQHQ�
6LH�QXU�Z¾KUHQG�HLQHV�*HVSU¾FKV�
QXW]HQ�

/DXWVW¾UNH�UHJHOQ
�����������������������������������������������

0� 7DVWH�JHGUÖFNW�KDOWHQ�XQG�
/DXWVW¾UNH�PLW�GHQ�'LV�
SOD\WDVWHQ�UHJHOQ�

0LNURIRQ�HLQ���DXV
�����������������������������������������������
:HQQ�GHU�*HVSU¾FKVSDUWQHU�]HLW�
ZHLVH�QLFKW�PLWKÐUHQ�VROO��NÐQQHQ�
6LH�GDV�0LNURIRQ�DXVVFKDOWHQ�

GUÖFNHQÌ
(LQ� � GUÖFNHQ��'DV�0LNURIRQ�LVW�

ZLHGHU�HLQJHVFKDOWHW�

1RWL]EXFK
�����������������������������������������������
6LH�NÐQQHQ�Z¾KUHQG�HLQHV�*HVSU¾�
FKHV�HLQH�5XIQXPPHU�HLQJHEHQ��
'LHVH�EOHLEW�DXFK�QDFK�GHP�(QGH�
GHU�9HUELQGXQJ�HUKDOWHQ�XQG�NDQQ�
GDQQ�DEJHVSHLFKHUW�ZHUGHQ�

� �
b������d
������������

+DOWHQ 6WXPP

�

�

�

7HOHIRQEXFK��:LHGHUZDKO
����������������������������������������������
6LH�NÐQQHQ�GDV�7HOHIRQEXFK�RGHU�
GLH�:LHGHUZDKOOLVWH�DXIUXIHQ��XP�
]�%��HLQH�5XIQXPPHU�QDFK]XVH�
KHQ�

7 7HOHIRQEXFK�ÐIIQHQ�

RGHU

: :LHGHUZDKOOLVWH�ÐIIQHQ�

=HLW��*HEÖKU
����������������������������������������������0� GDV�0HQÖ�ÐIIQHQ

=HLW��*HE�KU�DXVZ¾KOHQ�

$XVZDKO� EHVW¾WLJHQ��

'HU�DNWXHOOH�6WDWXV�ZLUG�DQJH�
]HLJW��'LH�$Q]HLJH�NDQQ�DXFK�DXI�
'DXHU�HLQJHVWHOOW�ZHUGHQ��VLHKH�
6HLWH�����

'70)�&RGH�VHQGHQ
����������������������������������������������
6LH�NÐQQHQ�GHQ�6WHXHUFRGH��]�%��
]XU�)HUQDEIUDJH�HLQHV�$QUXIEH�
DQWZRUWHUV��GLUHNW�HLQJHEHQ�RGHU�
DXI�HLQHQ�LP�7HOHIRQEXFK�JHVSHL�
FKHUWHQ�6WHXHUFRGH�]XJUHLIHQ��
'D]X�YRU�GHP�6HQGHQ�

0 GDV�0HQÖ�ÐIIQHQ�

'70)�1U��VHQGHQ�DXVZ¾KOHQ�
��



:¾KUHQG�HLQHV�*HVSU¾FKV
$QNORSIHQ�����$QUXI�
�����������������������������������������������
:HUGHQ�6LH�Z¾KUHQG�HLQHV�7HOH�
IRQJHVSU¾FKV�DQJHUXIHQ��KÐUHQ�
6LH�GHQ�d$QNORSIWRQo��'HU�$QUX�
IHQGH�EHPHUNW�GLHV�QLFKW��(YHQWX�
HOO�PÖVVHQ�6LH�VLFK�IÖU�GLHVHQ�
'LHQVW�EHLP�'LHQVWHDQELHWHU�UHJL�
VWULHUHQ�ODVVHQ�XQG�,KU�7HOHIRQ�
HQWVSUHFKHQG�HLQVWHOOHQ��VLHKH�
d*60�'LHQVWH �o��6������

(V�EHVWHKHQ���0ÐJOLFKNHLWHQ�

n $NWXHOOHV�*HVSU¾FK�
EHHQGHQ

( GUÖFNHQ��

'DV�ODXIHQGH�*HVSU¾FK�ZLUG�EH�
HQGHW��'HU�ZDUWHQGH�$QUXI�OÐVW�
GHQ�QRUPDOHQ�$QUXIWRQ�DXV�XQG�
NDQQ�DQJHQRPPHQ�ZHUGHQ�

$QUXI�ZDUWHW

������������

$EZHLVHQ 0DNHOQ
��
o *HVSU¾FKVSDUWQHU
ZHFKVHOQ �0DNHOQ�

0DNHOQ GUÖFNHQ�

'HU�ZDUWHQGH�$QUXI�ZLUG�DQJH�
QRPPHQ�XQG�GDV�ODXIHQGH�*H�
VSU¾FK�JHKDOWHQ��'XUFK�PHKUPDOL�
JHV�'UÖFNHQ�NDQQ�]ZLVFKHQ�
EHLGHQ�*HVSU¾FKHQ�XPJHVFKDOWHW�
ZHUGHQ��

p 1HXHQ�$QUXI�DEZHLVHQ

$EZHLVHQ GUÖFNHQ

'DV�EHVWHKHQGH�*HVSU¾FK�ZLUG�
IRUWJHIÖKUW��'HU�$QUXIHU�KÐUW�GHQ�
%HVHW]WWRQ�

.HQQ]HLFKQXQJ�YRQ�)XQN�
WLRQHQ�GLH�HYWO��YRP�1HW]�
EHWUHLEHU�QLFKW�XQWHUVWÖW]W�
ZHUGHQ��E]Z��IÖU�GLH�6LH�
VLFK�JHVRQGHUW�DQPHOGHQ�
PÖVVHQ�



:¾KUHQG�HLQHV�*HVSU¾FKV
.RQIHUHQ]VFKDOWXQJ���
0DNHOQ
�����������������������������������������������
6LH�NÐQQHQ�Z¾KUHQG�HLQHV�*H�
VSU¾FKV�HLQHQ�ZHLWHUHQ�7HLOQHK�
PHU�DQUXIHQ��
:¾KUHQG�GHV�*HVSU¾FKV�

Ì GUÖFNHQ

-�%1HXH�5XIQXPPHU�GLUHNW�
HLQJHEHQ�RGHU�DXV�GHP�
7HOHIRQEXFK�DXVVXFKHQ�

: GUÖFNHQ��'LH�5XIQXP�
PHU�ZLUG�JHZ¾KOW�

(V�EHVWHKHQ���0ÐJOLFKNHLWHQ�

n 0DNHOQ

0DNHOQ GUÖFNHQ�

(V�ZLUG�]XP�ZDUWHQGHQ�$QUXI�]X�
UÖFNJHNHKUW�XQG�GDV�QHXH�*H�
VSU¾FK�JHKDOWHQ�

o .RQIHUHQ]

9HUEXQG GUÖFNHQ�

'HU�QHXH�7HLOQHKPHU�ZLUG�KLQ]X�
JHVFKDOWHW��(V�NÐQQHQ�PD[����7HLO�
QHKPHU�]X�HLQHU�.RQIHUHQ]�]X�
VDPPHQJHID¹W�ZHUGHQ�

+DOWHQ 6WXPP
p 5XIZHLWHUOHLWXQJ

0 GUÖFNHQ�

5XIZHLWHUOHLWJ� EHVW¾WLJHQ�

'DV�DNWXHOOH�*HVSU¾FK�ZLUG�PLW�
GHP�QHXHQ�*HVSU¾FK�YHUEXQGHQ�
XQG�GLH�HLJHQH�9HUELQGXQJ�EHHQ�
GHW�

q 9HUELQGXQJ�EHHQGHQ

( GUÖFNHQ��

'LH�DNWXHOOH�9HUELQGXQJ�ZLUG�EH�
HQGHW��

1DFK�GHP�%HHQGHQ�HLQHV�
*HVSU¾FKV�

d1HLQo GUÖFNHQ�

XP�]XP�JHKDOWHQHQ�$QUXI�]XUÖFN�
]XNHKUHQ��$QVRQVWHQ�ZLUG�GLHVHU�
QDFK����6HNXQGHQ�EHHQGHW�
��



0HQÖ 0

0HQÖSULQ]LS
�����������������������������������������������
'DV�7HOHIRQ�EHVLW]W�HLQH�9LHO]DKO�
YRQ�)XQNWLRQHQ��GLH�,KQHQ�GHQ�JH�
VDPWHQ�/HLVWXQJVEHUHLFK�GHV�
0RELOIXQNV�HUVFKOLH¹HQ��¶EHU�GDV�
0HQÖ�JUHLIHQ�6LH�DXI�GLHVH�)XQN�
WLRQHQ�]X�E]Z��VWHOOHQ�VLH�HLQ�

'LH�0HQÖWDVWH�0
'DV�IROJHQGH�.DSLWHO�EHVFKUHLEW�
GLH�)XQNWLRQHQ��GLH�PLW�GHU�0HQÖ�
WDVWH�DXV�GHP�%HUHLWVFKDIWV]X�
VWDQG�KHUDXV�DXIJHUXIHQ�ZHUGHQ��
,Q�PDQFKHQ�6LWXDWLRQHQ�HUVFKHL�
QHQ�DXFK�6RQGHUPHQÖV��ZHQQ�
GLH�7DVWH�JHGUÖFNW�ZLUG��Z¾KUHQG��
]�%��GDV�7HOHIRQEXFK�JHÐIIQHW�LVW�
$XV�GHP�%HUHLWVFKDIWV]XVWDQG�
KHUDXV�JHGUÖFNW��]HLJW�VLH�LPPHU�
GDV�+DXSWPHQÖ�DQ��'LH�$XVZDKO�
HLQHV�0HQÖHLQWUDJV�IÖKUW�]X�HL�
QHP�8QWHUPHQÖ��E]Z��]X�HLQHP�
)XQNWLRQVDQJHERW�
��
,QWHJULHUWH�+LOIH

6LH�ZLVVHQ�HLQPDO�QLFKW�PHKU�
ZHLWHU"�:¾KOHQ�6LH�GLH�LQWHJULHUWH�
+LOIH��




�,QIR�






0HQÖNXU]ZDKO�

'LH�0HQÖIXQNWLRQHQ�VLQG�QXPH�
ULHUW��QXU�LP�+DXSWPHQÖ�DQJH�
]HLJW���'LH�(LQJDEH�HLQHU�1XP�
PHUQIROJH�Z¾KOW�HLQH�)XQNWLRQ�
GLUHNW�DXV��%VS��

0������ GUÖFNHQ�

'LH�0HOGXQJVOLVWH�ZLUG�DQJH]HLJW�

+DXSWPHQ�






�,QIR�






$QUXIWRQ�����������
0HOGXQJHQ

S
$QUXIWRQ

/DXWVWlUNH

7RQ��������������
9LEUDWRU�HLQ

S
7RQ

S R 2.



0HQÖ0

0HQÖVWHXHUXQJ
�����������������������������������������������

0 GUÖFNHQ��GDV�+DXSWPH�
QÖ�ZLUG�DQJH]HLJW�

Ã�

'LH�JHZÖQVFKWH�0HQÖ]HLOH�DXV�
]XZ¾KOHQ��GDQQ����

GUÖFNHQ�Ó
-H�QDFK�JHZ¾KOWHU�)XQNWLRQ�IRO�
JHQ�$XVZDKOPÐJOLFKNHLWHQ�ZLH�
d6HW]HQ��/ÐVFKHQ��(LQ��$XV��2.o�
XVZ��

+DXSWPHQ�






�,QIR�






·$QZHQGXQJHQ·�

$QUXIWRQÖÖÖÖÖÖÖ�
0HOGXQJHQ ��

5XIXPOHLWXQJ �

6SHUUHQ �

*60�'LHQVWH �

=HLW��*HE�KU �

6SUDFKH �

8KU��$ODUP �

(LQVWHOOXQJHQ �

S $XVZDKO

SR $XVZDKO
:HLWHUH�0HQÖNRQWUROOHQ

( NXU]HV�'UÖFNHQ�EULQJW�
6LH�MHZHLOV�HLQ�0HQÖ�
]XUÖFN��ODQJHV�'UÖN�
NHQ�ELV�]XP�
%HUHLWVFKDIWV]XVWDQG�

V NXU]HV�'UÖFNHQ�OÐVFKW�
GDV�=HLFKHQ�YRU�GHU�
6FKUHLEPDUNH��ODQJHV�
'UÖFNHQ�GLH�JHVDPWH�
(LQJDEH�

� ]HLJW�DQ��GD¹�GLH�)XQN�
WLRQ�DNWLYLHUW�LVW�

,VW�QDFK�]ZHL�0LQXWHQ�QRFK�NHLQH�
(LQJDEH�HUIROJW��ZLUG�GDV�0HQÖ�
DXWRPDWLVFK�YHUODVVHQ�
��



$QZHQGXQJHQ 0
,KU�1HW]EHWUHLEHU�NDQQ�ÖEHU�GLH� 'LHVH�)XQNWLRQ�HUPÐJOLFKW�HV��

6,0�.DUWH�EHVRQGHUH�'LHQVWH�ZLH�
%DQN��%ÐUVH��HWF��DQELHWHQ��6,0�
$SSOLFDWLRQ�7RRO�.LW���
6LQG�GLHVH�DNWLY��HUVFKHLQW�GLH�
)XQNWLRQ�d$QZHQGXQJo�DP�$Q�
IDQJ�GHV�+DXSWPHQÖV��1XW]HQ�
6LH�PHKUHUH�6RQGHUGLHQVWH��ZHU�
GHQ�GLHVH�LQ�HLQHP�8QWHUPHQÖ�
DQJH]HLJW��

NÖQIWLJH�(UZHLWHUXQJHQ�]X�LQWH�
JULHUHQ�

a� HUVFKHLQW�LP�'LVSOD\�]XP�
VFKQHOOHQ�=XJULII�DXI�GLH�
$QZHQGXQJHQ�

)ÖU�ZHLWHUH�,QIRUPDWLRQHQ�ZHQ�
GHQ�6LH�VLFK�ELWWH�DQ�GHQ�1HW]EH�
WUHLEHU�
$QUXIWRQ � 0

$UW�XQG�/DXWVW¾UNH�GHV�$QUXIWRQV�
VLQG�LQGLYLGXHOO�HLQVWHOOEDU��XP�
]�%��GLH�8PJHEXQJ�QLFKW�]X�VWÐ�
UHQ�RGHU�VSH]LILVFKH�+LQZHLVH�
]XP�$QUXI�]X�EHNRPPHQ�

�����������������������������������������������������������������

$QUXIWRQ

/DXWVWlUNH

7RQ�

9LEUDWRU�

�����������������������������������������������������������������

0 GUÖFNHQ��
$QUXIWRQ�DXVZ¾KOHQ��
GDQQ�GLH�JHZÖQVFKWH�
)XQNWLRQ�

$QUXIWRQ��(LQ��$XV��%HHS
�����������������������������������������������
'HU�$QUXIWRQ�NDQQ�HLQ��RGHU�DXV�
JHVFKDOWHW��E]Z��DXI�HLQHQ�NXU]HQ�
6LJQDOWRQ�UHGX]LHUW�ZHUGHQ�

/DXWVW¾UNH�XQG�7RQ
�����������������������������������������������
)ÖU�QRUPDOH�XQG�VSH]LHOOH�$QUXIH�
ZLH��]�%��d5RWHV�7HOHIRQEXFKo��
6HLWH�����d8KU��$ODUP �o��6HLWH�
���NÐQQHQ�JHWUHQQW���/DXWVW¾UNHQ�
XQG����0HORGLHQ�HLQJHVWHOOW�ZHU�
GHQ��(EHQVR�]XU�$QNÖQGLJXQJ�
QHX�HLQJHWURIIHQHU�0HOGXQJHQ��

9LEUDWLRQVDODUP�$NNX
�����������������������������������������������
:HQQ�6LH�HLQHQ�9LEUDWLRQVDODUP�
$NNX�HLQVHW]HQ��VLHKH�DXFK�6HLWH�
�����NÐQQHQ�6LH�GHQ�9LEUDWLRQVD�
ODUP�HLQ��RGHU�DXVVFKDOWHQ��'LHVH�
)XQNWLRQ�LVW�XQDEK¾QJLJ�YRQ�GHU�
(LQVWHOOXQJ�GHV�$QUXIWRQV�
��



0HOGXQJHQ �0

0LW�,KUHP�7HOHIRQ�NÐQQHQ�6LH�VR�
ZRKO�7H[WPHOGXQJHQ�HPSIDQJHQ�
XQG�VHQGHQ�DOV�DXFK�+LQZHLVH�DXI�
HLQJHJDQJHQH�6SUDFKPHOGXQJHQ�
HPSIDQJHQ��¶EHU�8PIDQJ�XQG�
%HGLHQXQJ�GHU�1HW]IXQNWLRQHQ�LQ�
IRUPLHUW�6LH�GHU�1HW]EHWUHLEHU��
%LWWH�EHDFKWHQ�6LH��GD¹�GLHVH�
)XQNWLRQHQ�QLFKW�LQ�DOOHQ�1HW]HQ�
DQJHERWHQ�ZHUGHQ�

�����������������������������������������������������������������

7H[WPHOGXQJ

6SUDFKPHOGXQJ

(QWJDQJ��$QUXIH

,QIR�'LHQVW

,QIR'LHQVW/LVWH
�����������������������������������������������������������������

7H[WPHOGXQJ
�����������������������������������������������
6LH�NÐQQHQ�7H[WH�YRQ�DQGHUHQ�
*60�7HOHIRQHQ�HPSIDQJHQ�XQG�
DQ�DQGHUH�*60�7HOHIRQH�VHQGHQ��

7H[WPHOGXQJ�OHVHQ
; (LQH�QHXH�7H[WPHOGXQJ�

ZLUG�GXUFK�GLHVHV�6\P�
ERO�LP�'LVSOD\�DQJH]HLJW��
=XU�7H[WDXVJDEH�

GUÖFNHQÌ
;

�

Ó GUÖFNHQ��]XU�ZHLWHUHQ
7H[WDQ]HLJH

7H[WPHOGXQJ�OÐVFKHQ

$P�(QGH�HLQHV�7H[WHV�ZHUGHQ�
6LH�JHIUDJW��RE�6LH�GLHVH�0HOGXQJ�
OÐVFKHQ�PÐFKWHQ��
0HOGXQJHQ�ZHUGHQ�DXI�GHU�6,0�
.DUWH�JHVSHLFKHUW��,VW�GHUHQ�6SHL�
FKHUSODW]�HUVFKÐSIW��EOLQNW�GDV�
0HOGXQJVV\PERO�;�XQG�HV�NÐQ�
QHQ�NHLQH�7H[WPHOGXQJHQ�PHKU�
HPSIDQJHQ�ZHUGHQ�

�������� �����

�����������ÖÖÖ�Ö
7UHIIHQ�ZLU�XQV�

XP������LP�+RWHO

S R $QWZRUW

'DWXP�=HLW

$EVHQGHU�

$QIDQJ
GHU�0HOGXQJ
��



0HOGXQJHQ � 0

0HOGXQJVOLVWH�DQVHKHQ

0 GUÖFNHQ��
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�7H[WPHOGXQJ�

GUÖFNHQ�Ì

GUÖFNHQÌ

 (LQ�6WHUQ�DP�$QIDQJ�ZHLVW�
DXI�XQJHOHVHQH�0HOGXQJHQ�KLQ�
'LH�0HOGXQJVOLVWH�NDQQ�DXFK�0HO�
GXQJHQ�HQWKDOWHQ��GLH�6LH�VHOEVW�
JHVFKULHEHQ�KDEHQ��=XU�$Q]HLJH�
QDFK�REHQ�EO¾WWHUQ�

Ï���[�GUÖFNHQ�

7H[WPHOGXQJ






�,QIR�






���7H[WH>��QHX@Ö
7H[W�lQGHUQ

SR $XVZDKO

$QNRPPHQG�






�,QIR�






����������������
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S R /HVHQ

.|QQHQ�ZLU�XQV�XP

S R /HVHQ
��
7H[WPHOGXQJHQ�VHQGHQ

7H[WPHOGXQJHQ�GÖUIHQ�PD[������
=HLFKHQ�ODQJ�VHLQ��6LH�NÐQQHQ�ZLH�
IROJW�HUVWHOOW�XQG�YHUVHQGHW�ZHU�
GHQ�
q 1HXH�0HOGXQJ�VFKUHLEHQ�
q $QWZRUW�DXI�0HOGXQJ�PLW�d-Do�
RGHU�d1HLQo�

q (UKDOWHQH�0HOGXQJ�ZHLWHUOHLWHQ�
q (UKDOWHQH���JHVSHLFKHUWH�0HO�
GXQJ�EHDUEHLWHQ���VHQGHQ�

q %HDUEHLWXQJ�PLW�GHP�3&�ÖEHU�
,QIUDURW�.RPPXQLNDWLRQ��VLHKH�
6HLWH�����

: GUÖFNHQ��(LQH�LP�7H[W�
PDUNLHUWH�5XIQXPPHU�
ZLUG�JHZ¾KOW�

7 GUÖFNHQ��(LQH�LP�7H[W�
PDUNLHUWH�5XIQXPPHU�
ZLUG�JHVSHLFKHUW�



0HOGXQJHQ �0

1HXH�7H[WPHOGXQJ�HUVWHO�
OHQ�XQG�YHUVHQGHQ

0 GUÖFNHQ��
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�7H[WPHOGXQJ��
'RUW�7H[W�HUVWHOOHQ�
DXVZ¾KOHQ�

- 0HOGXQJVWH[W�HLQJHEHQ��
GDQQ�

GUÖFNHQÓ
-�7 (LQJDEH�GHU�5XIQXPPHU�

RGHU�$XVZDKO�DXV�GHP�
7HOHIRQEXFK�

2. EHVW¾WLJHQ�

6HQGHQ 0HOGXQJ�YHUVHQGHQ��
(YWO���GLH�5XIQXPPHU�
GHV�6HUYLFH]HQWUXPV�
HLQJHEHQ�

Ö

2.

.|QQHQ�ZLU�XQV�XP�

���8KU�LP�+RWHO�

WUHIIHQ"

*UX��3HWHUÖ
W Y V 2.
7H[WHLQJDEH

� (LQPDO�NXU]�d�o�GUÖFNHQ�
VFKUHLEW�GHQ�%XFKVWD�
EHQ�$��]ZHLPDO�GHQ�
%XFKVWDEHQ�%��X�V�Z��

����� =XP�6FKUHLEHQ�YRQ�=DK�
OHQ�GLH�MHZHLOLJH�7DVWH�
ZLHGHUKROW�GUÖFNHQ�

� /HHU]HLFKHQ�VFKUHLEHQ�


 :HFKVHO�]ZLVFKHQ�
*UR¹��XQG�.OHLQVFKUHL�
EXQJ�

V .XU]HV�'UÖFNHQ�OÐVFKW�
OHW]WHV�=HLFKHQ��ODQJHV�
'UÖFNHQ�GDV�OHW]WH�:RUW�

SR 6FKUHLEPDUNH�VWHXHUQ�

6RQGHU]HLFKHQ

� � � � � � � � n d

" � � { B
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Ψ Ω

0 :HLWHUH�)XQNWLRQHQ�]XU�
7H[WEHDUEHLWXQJ�ELHWHW�
GDV�7H[W�0HQÖ��VLHKH�
6HLWH�����
��



0HOGXQJHQ � 0
$QWZRUW��d-$o�RGHU�d1(,1o

'LH�0HOGXQJ�PX¹�DXI�GHP�'LV�
SOD\�DQJH]HLJW�VHLQ�

GUÖFNHQ�Ì

q 'HU�9HUVDQG�HLQHU�1DFKULFKW�
ZLUG�LP�'LVSOD\�EHVW¾WLJW��*H�
VSHLFKHUWH�0HOGXQJHQ�HUVFKHL�
QHQ�LQ�GHU�0HOGXQJVOLVWH�

q .RQQWH�GLH�0HOGXQJ�QLFKW�YHU�
VHQGHW�ZHUGHQ��ZLUG�HLQH�:LH�
GHUKROXQJVPÐJOLFKNHLW�
DQJHERWHQ��6FKO¾JW�DXFK�GLHVHU�
9HUVXFK�IHKO��SUÖIHQ�6LH�GLH�
5XIQXPPHU�GHV�6HUYLFH]HQ�
WUXPV�

q 'HU�+LQZHLV�d0HOGXQJ�JHVHQ�
GHWo�]HLJW�QXU�GLH�¶EHUWUDJXQJ�
DQ�GDV�6HUYLFH]HQWUXP�DQ��GDV�
YHUVXFKW�LQQHUKDOE�HLQHV�EH�
VWLPPWHQ�=HLWUDXPV�GLH�0HO�
GXQJ�]X]XVWHOOHQ��(V�NDQQ�DXFK�
HLQH�=XVWHOO�%HVW¾WLJXQJ�DQJH�
IRUGHUW�ZHUGHQ�

( 5ÖFNNHKU�LQ�GHQ�%HUHLW�
VFKDIWV]XVWDQG�

�������� ������

�����������ÖÖÖÖ�
7UHIIHQ�ZLU�XQV�

PRUJHQ�XP���8KU"

S R $QWZRUW
��
Ã $XV�GHU�IROJHQGHQ�)XQN�
WLRQVOLVWH�
$QWZRUW�LVW�-$�RGHU�
$QWZRUW�LVW�1(,1�
DXVZ¾KOHQ��

'LHVHU�7H[W�ZLUG�DQ�GDV�(QGH�GHU�
DNWXHOOHQ�0HOGXQJ��,KUH�7HOHIRQ�
QXPPHU��DOV�QHXHU�$EVHQGHU��DQ�
GLH�HUVWH�6WHOOH�DQJHIÖJW��

2. EHVW¾WLJHQ��

6HQGHQ GUÖFNHQ�

0HOGXQJ�ZHLWHUOHLWHQ

'LH�0HOGXQJ�PX¹�DXI�GHP�'LV�
SOD\�DQJH]HLJW�VHLQ�

: GUÖFNHQ��XP�DQ�GLH�PDU�
NLHUWH�5XIQXPPHU�]X�
VHQGHQ�

RGHU

0 GUÖFNHQ��7H[W�VHQGHQ�
DXVZ¾KOHQ�

-7 (LQJDEH�GHU�5XIQXPPHU�
RGHU�$XVZDKO�DXV�GHP�
7HOHIRQEXFK�

2. EHVW¾WLJHQ��

6HQGHQ 0HOGXQJ�YHUVHQGHQ�

,VW�GLH�DQJHERWHQH�5XIQXPPHU�
QLFKW�ULFKWLJ��PLW�V�OÐVFKHQ�

6LH�NÐQQHQ�GLH�0HOGXQJ�DXFK�YRU�
GHP�=XUÖFNVHQGHQ�EHDUEHLWHQ��V��
6������



0HOGXQJHQ �0

(UKDOWHQH�RGHU�JHVSHLFKHU�
WH�0HOGXQJ�EHDUEHLWHQ�XQG�
VHQGHQ

'LH�0HOGXQJ�PX¹�DXI�GHP�'LV�
SOD\�DQJH]HLJW�VHLQ�

0 GUÖFNHQ��
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�7H[W�lQGHUQ�

2. EHVW¾WLJHQ

'LH�0HOGXQJ�ZLUG�DQJH�
]HLJW��:HLWHU�ZLH�EHL�
d1HXH�7H[WPHOGXQJ�HU�
VWHOOHQ�XQG�YHUVHQGHQo��
6HLWH�����

2. EHVW¾WLJHQ��ZHQQ��QGH�
UXQJ�EHHQGHW�

-7 (LQJDEH�GHU�5XIQXPPHU�
RGHU�$XVZDKO�DXV�GHP�
7HOHIRQEXFK�

2. EHVW¾WLJHQ�

6HQGHQ 0HOGXQJ�YHUVHQGHQ�

,VW�GLH�DQJHERWHQH�5XIQXPPHU�
QLFKW�ULFKWLJ��PLW�V�OÐVFKHQ�

7H[WPHOGXQJ

7H[W�O|VFKHQ

7H[W�¦QGHUQÖÖÖÖÖ
7H[W�HUVWHOOHQ

S R 2.
7H[W�0HQÖ

:¾KUHQG�GHU�%HDUEHLWXQJ�HLQHU�
7H[WPHOGXQJ�ZHUGHQ�ZHLWHUH�
)XQNWLRQHQ�]XU�9HUIÖJXQJ�JH�
VWHOOW�

0 GUÖFNHQ��'DV�7H[WPHQÖ�
ZLUG�DQJH]HLJW�

�����������������������������������������������������������������

=HLOH�HLQI�JHQ

7H[W�VHQGHQ

7H[W�VLFKHUQ

,QKDOW�O|VFKHQ

7H[WOlQJH
�����������������������������������������������������������������

9RUJHIHUWLJWH�0HOGXQJHQ

)ÖU�5RXWLQH�0HOGXQJHQ�ZHUGHQ�
EHUHLWV�IHUWLJH�7H[WH�QXU�QRFK�DQ�
DNWXHOOH�%HGÖUIQLVVH�DQJHSD¹W�
%VS��d.RPPH�[[�0LQXWHQ�VS¾WHU��
*UX¹�3HWHUo��(V�PX¹�QXU�QRFK�GLH�
=HLW�HLQJHWUDJHQ�ZHUGHQ�
'LHVH�7H[WH�NÐQQHQ�VHOEVW�HUVWHOOW�
ZHUGHQ�RGHU�DXFK�HPSIDQJHQH�
0HOGXQJHQ�VHLQ��
=XU�9HUZHQGXQJ�YRUJHIHUWLJWHU�
0HOGXQJHQ�JHKHQ�6LH�YRU�ZLH�EHL�
d(UKDOWHQH�RGHU�JHVSHLFKHUWH�
0HOGXQJ�EHDUEHLWHQ�XQG�VHQ�
GHQo�
��



0HOGXQJHQ � 0

3DUDPHWHU�(LQVWHOOXQJHQ

+LHU�NÐQQHQ�6LH�GLH�5XIQXPPHU�
GHV�6HUYLFH]HQWUXPV�HLQWUDJHQ�
VRZLH�ZHLWHUH�(LQVWHOOXQJHQ�YRU�
QHKPHQ�

0 GUÖFNHQ�
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�7H[WPHOGXQJ��
'RUW�3DUDPHWHU�DXV�
Z¾KOHQ�

�����������������������������������������������������������������

6HUYLFH�=HQWUXP

0HOGXQJV�7\S

*�OWLJNHLW

6WDWXV�%HULFKW

$QWZ��NRVWHQORV

�����������������������������������������������������������������

6HUYLFH�=HQWUXP
(LQJDEH�RGHU��QGHUXQJ�GHU�5XI�
QXPPHU�GHV�6HUYLFH]HQWUXPV�
ZLH�YRP�1HW]EHWUHLEHU�PLWJHWHLOW�
��
0HOGXQJV�7\S
$XVZDKO�YRQ�0HOGXQJVDUWHQ�]XP�
9HUVDQG�DQ�VSH]LHOOH�(QGHLQULFK�
WXQJHQ�

�����������������������������������������������������������������

0DQXHO��$XVZDKO

6WDQGDUGWH[W�
�9RUHLQVWHOOXQJ�

7HOH[�

)D[�

(�PDLO

;���

1HXHU�:HUW��(LQJDEH�GHU�
XQWHUVWÖW]WHQ�&RGHQXPPHU�

�����������������������������������������������������������������

*ÖOWLJNHLW
$XVZDKO�GHU�=HLWGDXHU��LQ�GHU�GDV�
6HUYLFH]HQWUXP�YHUVXFKW�HLQH�
0HOGXQJ�]X�YHUVHQGHQ�
6WDWXV�%HULFKW
'LH�HUIROJWH�RGHU�PL¹OXQJHQH�=X�
VWHOOXQJ�HLQHU�DEJHVFKLFNWHQ�0HO�
GXQJ�ZLUG�,KQHQ�EHVW¾WLJW��'LHVHU�
6HUYLFH�LVW�HY��NRVWHQSIOLFKWLJ�
$QWZ��NRVWHQORV
6LH�ELHWHQ�GHP�(PSI¾QJHU�,KUHU�
0HOGXQJ�GLH�¶EHUQDKPH�GHU�.R�
VWHQ�IÖU�GLH�$QWZRUW�DQ�



0HOGXQJHQ �0

6SUDFKPHOGXQJ
�����������������������������������������������
'LHVHU�'LHQVW�LVW�YHUJOHLFKEDU�PLW�
GHU�)XQNWLRQ�HLQHV�$QUXIEHDQW�
ZRUWHUV��0DLOER[��XQG�VWHKW�DXFK�
]XU�9HUIÖJXQJ��ZHQQ�GDV�7HOHIRQ�
DXVJHVFKDOWHW�LVW��'LH�0HOGXQJHQ�
ZHUGHQ�EHLP�1HW]EHWUHLEHU�JH�
VSHLFKHUW��
$XFK�ZHQQ�GLHVHU�'LHQVW�DXWRPD�
WLVFK�LP�$QJHERW�GHV�1HW]EHWUHL�
EHUV�HQWKDOWHQ�LVW��PÖVVHQ�6LH�
VLFK�GDIÖU�UHJLVWULHUHQ�ODVVHQ�XQG�
(LQVWHOOXQJHQ�YRUQHKPHQ�

1HXH�6SUDFKPHOGXQJHQ

'LH�$Q]HLJH��GD¹�QHXH�6SUDFK�
PHOGXQJHQ�IÖU�6LH�YRUOLHJHQ��NDQQ�
DXI�IROJHQGH�:HLVHQ�HUIROJHQ�

� $Q]HLJH�LP�'LVSOD\

GUÖFNHQÌ
XP�GLH�0HOGXQJ�DQ]XKÐUHQ
RGHU; $Q]HLJH�LP�'LVSOD\

GUÖFNHQÌ
XP�GLH�0HOGXQJ�]X�OHVHQ
RGHU
6LH�HUKDOWHQ�HLQHQ�$QUXI�PLW�HLQHU�
DXWRPDWLVFKHQ�$QVDJH�

1DPH" �

1DPH" ;
6SUDFKPHOGXQJ�DEKÐUHQ

=XP�$EKÐUHQ�GHU�6SUDFKPHOGXQJ�
PÖVVHQ�6LH�GDV�6HUYLFH]HQWUXP�
DQUXIHQ�XQG�JJI��HLQ�3DVVZRUW�
HLQJHEHQ��'LH��$EKÐU��5XIQXP�
PHU�XQG�GDV�3DVVZRUW�ZHUGHQ�,K�
QHQ�YRP�1HW]EHWUHLEHU�PLWJHWHLOW��
=XU�9HUHLQIDFKXQJ�GHV�:DKOYRU�
JDQJHV��PLW����ZLUG�GLHVH�5XI�
QXPPHU�ZLH�IROJW�JHVSHLFKHUW�

0 GUÖFNHQ��0HOGXQJHQ�
DXVZ¾KOHQ��GDQQ�
6SUDFKPHOGXQJ�

- JHEHQ�6LH�GLH�REHQ�JH�
QDQQWH�5XIQXPPHU�HLQ��
:HQQ�GLH�(LQJDEH�HLQHV�
3DVVZRUWV�JHIRUGHUW�
ZLUG��NÐQQHQ�6LH�GLHVHV�
HLQELQGHQ��VLHKH�DXFK�
d'70)�.RQWUROO�&RGHo��
6HLWH�����

6LH�NÐQQHQ�GLHVH�5XIQXPPHU�
DXFK�ÖEHU�GDV�7HOHIRQEXFK�Z¾K�
OHQ�XQG�RGHU�DXI�HLQH�6FKQHOO�
ZDKOWDVWH��V��6�����RGHU�6SHLFKHU�
SODW]QXPPHU��V��6������OHJHQ��
��



0HOGXQJHQ � 0

$QUXIXPOHLWXQJ�]XP�6HU�
YLFH]HQWUXP

8P�GHQ�6SUDFKPHOGXQJVGLHQVW�
QXW]HQ�]X�NÐQQHQ��PX¹�GLH�5XI�
QXPPHU�GHV�6HUYLFH]HQWUXPV�
HLQJHVWHOOW�VHLQ��DQ�GLH�DQNRP�
PHQGH�$QUXIH�]XU�6SUDFKDXI�
]HLFKQXQJ�XPJHOHLWHW�ZHUGHQ��
'LHVH��8POHLWXQJV��5XIQXPPHU�
ZLUG�,KQHQ�YRP�1HW]EHWUHLEHU�
PLWJHWHLOW�

0 GUÖFNHQ��
5XIXPOHLWXQJ�DXV�
Z¾KOHQ��GDQQ�
8QEHDQWZ�$QUXIH�
RGHU�HLQH�DQGHUH�%HGLQ�
JXQJ�

6HW]HQ GUÖFNHQ�

-�2.. (LQJDEH�GHU�5XIQXPPHU�
GHV�6HUYLFH]HQWUXPV�

+LQZHLVH

q �8POHLWXQJV��5XIQXPPHU�XQG�
5XIQXPPHU�]XP�$EKÐUHQ�HLQHU�
6SUDFKPHOGXQJ�NÐQQHQ�XQWHU�
VFKLHGOLFK�VHLQ�

q $QJDEHQ��ZLH�6SUDFKPHOGXQ�
JHQ�JHOÐVFKW�RGHU�QRFKPDOV�DQ�
JHKÐUW�ZHUGHQ��HWF��HUKDOWHQ�
6LH�YRP�1HW]EHWUHLEHU�

q :ROOHQ�6LH�GLH�6SUDFKPHOGXQ�
JHQ�DX¹HUKDOE�,KUHV�+HLPDWQHW�
]HV�RGHU�DXV�GHP�$XVODQG�
DEKÐUHQ��LVW�HYWO��HLQH�DQGHUH�
5XIQXPPHU�HUIRUGHUOLFK�
��
(QWJDQJHQH�$QUXIH
�����������������������������������������������
1LFKW�DQJHQRPPHQH�$QUXIH�ZHU�
GHQ�VLJQDOLVLHUW��:HQQ�GDV�1HW]�
GHV�$QUXIHUV�GLHVH�)XQNWLRQ�XQ�
WHUVWÖW]W��ZLUG�HLQH�/LVWH�GHU�OHW]�
WHQ����5XIQXPPHUQ�DOOHU�QLFKW�DQ�
JHQRPPHQHU�$QUXIH�DQJH]HLJW�

0 GUÖFNHQ��
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�
(QWJDQJ��$QUXIH��

,QIR�'LHQVW
�����������������������������������������������
(LQLJH�1HW]EHWUHLEHU�ELHWHQ�DOOJ��
,QIRUPDWLRQHQ�IÖU�ORNDOH�%HUHLFKH�
DQ��]�%��GLH�$Q]HLJH�ORNDOHU�'LHQ�
VWH��:HWWHU��RGHU�9HUNHKUV�6HU�
YLFHV��,QIR�.DQ¾OH��
=XP�(LQVFKDOWHQ�GHV�,QIR�'LHQ�
VWHV�

0 GUÖFNHQ�
0HOGXQJHQ�DXVZ¾KOHQ��
GDQQ�,QIR�'LHQVW��

(LQ GUÖFNHQ�

'HU�6WDQGDUG�,QIRUPDWLRQVNDQDO�
LVW�QRUPDOHUZHLVH�YRUHLQJHVWHOOW�
�JJI��EHL�,KUHP�1HW]EHWUHLEHU�
QDFKIUDJHQ��
'LH�HUVWHQ�]ZHL�=HLOHQ�GHU�,QIRU�
PDWLRQ�HUVFKHLQHQ�LP�'LVSOD\�XQG�
ZHUGHQ��QDFK�HLQHU�3DXVH��DXWR�
PDWLVFK�ZHLWHUJHEO¾WWHUW��



0HOGXQJHQ �0

'LHVH�$Q]HLJH�ZLUG�MHGHVPDO�DXV�
JHWDXVFKW��ZHQQ�HLQH�QHXH�0HO�
GXQJ�HUVFKHLQW�

,QIR'LHQVW/LVWH
������������������������������������������������
6LH�NÐQQHQ�ELV�]X����.DQ¾OH��,QIRU�
PDWLRQVGLHQVWH��LQ�LKUH�$XVZDKOOL�
VWH�HLQWUDJHQ�

0 GUÖFNHQ��0HOGXQJHQ�
DXVZ¾KOHQ��GDQQ�
,QIR'LHQVW/LVWH��

%HLP�HUVWHQ�$XIUXI�ZLUG�HLQH�
6WDQGDUGOLVWH�]XU�$XVZDKO�DQJH�
ERWHQ�
%LWWH�EHDFKWHQ��GD¹�GLH�9HUIÖJ�
EDUNHLW�HLQJHVFKU¾QNW�VHLQ�NDQQ�
0LW�$XVZDKO�YRQ�,QGH[�HUKDOWHQ�
6LH�GDV�DNWXHOOH�6HUYLFHDQJHERW�
,KUHV�1HW]EHWUHLEHUV�
8P�,KUH�$XVZDKO�VS¾WHU�]X�¾Q�
GHUQ��UXIHQ�6LH�GDV�,QIR'LHQVW�
0HQÖ�DXI�

0 HUQHXW�GUÖFNHQ�

$QJH]HLJWH�5XIQXPPHUQ�NÐQQHQ�
JHZ¾KOW�RGHU�JHVSHLFKHUW�ZHU�
GHQ��V��6������

� �
·1HW]EHWUHLEHU·���

1DW�9HUNHKUVPOG

:HWWHU

%¾UR +(,0
,QIR'LHQVW0HQÖ

(LQWUDJ�DNWLY�GHDNWLY
(LQHQ�LQ�GHU�/LVWH�HQWKDOWHQHQ�,Q�
IRGLHQVW�DNWLYLHUHQ�RGHU�GHDNWLYLH�
UHQ��DXFK�GLUHNW�PLW

(LQ�$XV LQ�GHU�,QIR'LHQVW/LVWH�

1HXHU�(LQWUDJ
,Q�GHU�/LVWH�JHZÖQVFKWHQ�(LQWUDJ�
DXVZ¾KOHQ�RGHU�QDFK�$XVZDKO�
YRQ�1HX�HLQH�&RGHQXPPHU�GHV�
1HW]EHWUHLEHUV�HLQWUDJHQ�
(LQWUDJ�¾QGHUQ
(LQHQ�LQ�GHU�/LVWH�DXVJHZ¾KOWHQ�
(LQWUDJ�GXUFK�HLQHQ�QHXHQ�(LQWUDJ�
HUVHW]HQ�
(LQWUDJ�OÐVFKHQ
(LQHQ�LQ�GHU�/LVWH�DXVJHZ¾KOWHQ�
(LQWUDJ�OÐVFKHQ�
6SUDFKH�Z¾KOHQ
(LQVWHOOXQJ�GHU�6SUDFKH�GHU�,QIRU�
PDWLRQVDXVJDEH�
$XWRP��$Q]HLJH
1HX�ÖEHUWUDJHQH�0HOGXQJHQ�
ZHUGHQ�DXWRPDWLVFK�DQJH]HLJW��
,VW�GLH�)XQNWLRQ�DXVJHVFKDOWHW��
PÖVVHQ�GLH�0HOGXQJHQ�PDQXHOO�
DEJHUXIHQ�ZHUGHQ�

'LVSOD\DQ]HLJHQ�

� $NWLYLHUWHU�.DQDO�LQ�GHU�
$XVZDKOOLVWH�


 9HUIÖJEDUH�,QIRUPDWLR�
QHQ�LP�DNWLYLHUWHQ�.DQDO�
��



5XIXPOHLWXQJ � 0

$QUXIH�ZHUGHQ�DQ�DQGHUH�5XI�
QXPPHUQ�XPJHOHLWHW��(LQH�K¾XIL�
JH�$QZHQGXQJ�LVW�GLH�$QUXIXPOHL�
WXQJ�DQ�GDV�6HUYLFH]HQWUXP�]XU�
$XIQDKPH�HLQHU�6SUDFKPHOGXQJ��
6LH�NÐQQHQ�GLH�5XIQXPPHU�XQG�
GLH�%HGLQJXQJ�IHVWOHJHQ�EHL�GH�
QHQ�XPJHOHLWHW�ZHUGHQ�VROO�

�����������������������������������������������������������������

8QEHDQWZ�$QUXIH

$OOH�$QUXIH

6SH]��8POHLWXQJ

6WDWXVDEIUDJH

$OOH�/|VFKHQ
�����������������������������������������������������������������

5XIXPOHLW��HLQVFKDOWHQ
�����������������������������������������������
'LH�ZLFKWLJVWH�8POHLWXQJVDUW�LVW�
d8QEHDQWZRUWHWH�$QUXIHo�XQG�
ZLUG�EHLVSLHOKDIW�EHVFKULHEHQ�

0 GUÖFNHQ��5XIXPOHL�
WXQJ�DXVZ¾KOHQ��GDQQ�
8QEHDQWZ�$QUXIH�

6HW]HQ EHVW¾WLJHQ��

-7 (LQJDEH�GHU�5XIQXPPHU�
DQ�GLH�XPJHOHLWHW�ZHU�
GHQ�VROO��]�%��GLH�5XIQU��
GHV�6HUYLFH]HQWUXPV��

2. EHVW¾WLJHQ��1DFK�NXU]HU�
3DXVH�HUIROJW�GLH�%HVW¾WL�
JXQJ�GHU�$NWLYLHUXQJ�
��
5XIXPO��ZLHGHUKHUVWHOOHQ
�����������������������������������������������
'LH�OHW]WH�=LHOUXIQXPPHU�GHU�5XI�
XPOHLWXQJ�LVW�JHVSHLFKHUW��=XU�
:LHGHUKHUVWHOOXQJ�

6HW]HQ EHVW¾WLJHQ�

5XIQXPPHU�¾QGHUQ
�����������������������������������������������
=XHUVW�GLH�%HGLQJXQJ�DXVZ¾KOHQ��
GDQQ�

V 5XIQXPPHU�OÐVFKHQ�

-7 1HXH�5XIQXPPHU�HLQJH�
EHQ�

6HW]HQ EHVW¾WLJHQ�

5XIXPOHLWXQJHQ�OÐVFKHQ
�����������������������������������������������0 GUÖFNHQ��

5XIXPOHLWXQJ�DXV�
Z¾KOHQ�

)ÖU�DOOH�5XIXPOHLWXQJHQ�

$OOH�/|VFKHQ EHVW¾WLJHQ�

)ÖU�HLQH�5XIXPOHLWXQJ�

% %HGLQJXQJ�DXVZ¾KOHQ�

/¸VFKHQ EHVW¾WLJHQ�

6RODQJH�GLH�5XIXPOHLWXQJ�DNWL�
YLHUW�LVW��HUVFKHLQW�QDFK�MHGHP�
$QUXI�NXU]�GLH�0HOGXQJ�d8POHL�
WXQJ�DNWLYp�



5XIXPOHLWXQJ �0

6WDWXVSUÖIXQJ�
�����������������������������������������������
'LH�5XIXPOHLWXQJ�LVW�HLQH�1HW]�
IXQNWLRQ��GLH�VLFK�YRQ�GHU�7HOHIRQ�
(LQVWHOOXQJ�XQWHUVFKHLGHQ�NDQQ�

¬{ $Q]HLJH�LP�'LVSOD\�EHL�
JHVHW]WHU�)XQNWLRQ�d$OOH�
$QUXIH�XPOHLWHQo�

� :LUG�LP�0HQÖ�d5XIXP�
OHLWXQJo�GHQ�JHVHW]WHQ�
%HGLQJXQJHQ�YRUDQJH�
VWHOOW�

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

$OOJHPHLQH�3UÖIXQJ�XQG�$NWXDOL�
VLHUXQJ�

0 GUÖFNHQ��5XIXPOHL�
WXQJ�DXVZ¾KOHQ��GDQQ�
6WDWXVDEIUDJH�

RGHU
3UÖIXQJ�HLQHU�VSH]LHOOHQ�5XIXP�
OHLWXQJ�XQG�GHUHQ�=LHOUXIQXPPHU�

% %HGLQJXQJ�DXVZ¾KOHQ�

0 GUÖFNHQ�

'LH�$NWXDOLVLHUXQJ�GDXHUW�NXU]H�
=HLW�
%HGLQJXQJHQ�

8QEHDQWZRUWHWH�$QUXIH
(V�ZLUG�XPJHOHLWHW��ZHQQ�GDV�
7HOHIRQ�DXVJHVFKDOWHW�LVW��'LHVH�
)XQNWLRQ�EHLQKDOWHW�d:(11�81�
(55(,&+%��:(11�.(,1(�
$17:��:(11�%(6(7=7o��
$OOH�$QUXIH
$OOH�$QUXIH�ZHUGHQ�XPJHOHLWHW�
0HQÖ��d6SH]��8POHLWXQJo
0LW�GHQ�IROJHQGHQ�%HGLQJXQJHQ�
NÐQQHQ�YHUVFKLHGHQH�$QUXIDUWHQ�
DQ�YHUVFKLHGHQH�5XIQXPPHUQ�
XPJHOHLWHW�ZHUGHQ�
:HQQ�XQHUUHLFKEDU
5XIXPOHLWXQJ��ZHQQ�GDV�7HOHIRQ�
DXVJHVFKDOWHW�RGHU�DX¹HUKDOE�GHU�
1HW]UHLFKZHLWH�LVW�
:HQQ�NHLQH�$QWZRUW
(LQ�$QUXI�ZLUG�HUVW�QDFK�HLQHU�
:DUWH]HLW�XPJHOHLWHW��'HU�=HLW�
UDXP�LVW�LQ���6HNXQGHQDEVW¾QGHQ�
ELV�PD[�����6HN��HLQVWHOOEDU�
:HQQ�EHVHW]W
$QUXIH�ZHUGHQ�XPJHOHLWHW��ZHQQ��
HLQ�*HVSU¾FK�JHIÖKUW�ZLUG��
)D[DQUXIH
7HOHID[�$QUXIH�NÐQQHQ�DQ�HLQH�
5XIQU��PLW�DQJHVFKORVVHQHP�
)D[JHU¾W�XPJHOHLWHW�ZHUGHQ�
'DWHQDQUXIH
$OOH�'DWHQ�$QUXIH�NÐQQHQ�DQ�HLQH�
5XIQXPPHU�PLW�DQJHVFKORVVH�
QHP�3&�XPJHOHLWHW�ZHUGHQ�
��



6SHUUHQ � 0

6LH�NÐQQHQ�,KU�7HOHIRQ�JHJHQ�XQ�
EHIXJWH�%HQXW]XQJ�VLFKHUQ�XQG�
YHUVFKLHGHQH�(LQVFKU¾QNXQJHQ�
HLQVWHOOHQ��

�����������������������������������������������������������������

7DVWHQVSHUUH

$QUXIH�ILOWHUQ

*HUlWHVSHUUHQ

3,1�%HQXW]XQJ

9HUOHLK�7HOHIRQ

1HW]VSHUUHQ

'LHEVWDKOVFKXW]
�����������������������������������������������������������������

=XP�6HW]HQ�GLHVHU�6SHUUHQ�VLQG�
MH�QDFK�$UW�GHU�6SHUUH�XQWHU�
VFKLHGOLFKH�&RGHV�HUIRUGHUOLFK�

3,1

'LH�3,1��3HUVÐQOLFKH�,GHQWLILNDWL�
RQV�1XPPHU��HUKDOWHQ�6LH�PLW�GHU�
6,0�.DUWH�]X�GHUHQ�6FKXW]��(V�
ZLUG�]XV¾W]OLFK�HLQ�6FKOÖVVHOFRGH�
�38.��PLWJHOLHIHUW��XP�GDV�7HOH�
IRQ�]X�HQWVSHUUHQ��IDOOV�6LH�GLH�3,1�
YHUJHVVHQ�KDEHQ�VROOWHQ�

3,1��

'LH�3,1���LVW�HLQ�ZHLWHUHU�&RGH�]XU�
.RQWUROOH�GHU�6,0�.DUWH��GHU�]�%��
QXU�GLH�:DKO�YRQ�5XIQXPPHUQ�
DXV�GHP�7HOHIRQEXFK�HUODXEW��]�%��
)LUPHQWHOHIRQ��VLHKH�DXFK��7HOH�
IRQEXFKVSHLFKHU���6HLWH������
��
*HU¾WH�&2'(

'LHVH����VWHOOLJH�=DKO�GLHQW�DOV�
'LHEVWDKOVFKXW]�XQG�ZLUG�YRQ�,K�
QHQ�EHLP�HUVWHQ�$XIUXI�HLQHU�
GXUFK�GHQ�*HU¾WH�&RGH�JHQXW]WHQ�
0HQÖIXQNWLRQ�HLQJHJHEHQ��QXU�
ZHQQ�NHLQ�
ª���VLHKH�6HLWH�����
6LH�ZLUG�EHLP�(LQVHW]HQ�HLQHU�
IUHPGHQ�6,0�.DUWH�DEJHIUDJW��
$XV�6LFKHUKHLWVJUÖQGHQ�VROOWH�VLH�
QLFKW�PLW�GHU�3,1�LGHQWLVFK�JH�
Z¾KOW�ZHUGHQ�

3D¹ZRUW

'DV�3D¹ZRUW�VFKU¾QNW�GLH�%HQXW�
]XQJ�GHU�6,0�.DUWH�LP�1HW]�HLQ��
6LH�HUKDOWHQ�HV�YRP�1HW]EHWUHL�
EHU��

1DFK�GHP�GULWWHQ�IDO�
VFKHQ�(LQJDEHYHUVXFK�
IÖU�HLQHQ�&RGH�ZLUG�GDV�
7HOHIRQ�JHVSHUUW�
9HUZDKUHQ�6LH�GLH�&RGHV�
VRUJI¾OWLJ�
:HQQ�6LH�HLQHQ�&RGH�
YHUJHVVHQ�KDEHQ��VLHKH�
d)HKOHUEHKHEXQJo��6HL�
WH����



6SHUUHQ �0

6SHUUHQ�HLQ��DXVVFKDOWHQ
�����������������������������������������������
$OOH�6SHUUHQ�ZHUGHQ�PLW�GHQ�JOHL�
FKHQ�%HGLHQVFKULWWHQ�HLQ��XQG�
DXVJHVFKDOWHW�

0 GUÖFNHQ��
6SHUUHQ�DXVZ¾KOHQ�

%��$XVZDKO

GLH�JHZÖQVFKWH�6SHUUH�
PDUNLHUHQ�

- JJI��HLQHQ�&RGH�HLQJH�
EHQ�

2.� EHVW¾WLJHQ�

'LH�6SHUUH�HLQ��RGHU�DXVVFKDOWHQ�

7DVWHQVSHUUH��NHLQ�&RGH�
�����������������������������������������������
'LH�DXWRPDWLVFKH�7DVWHQVSHUUH�
VFKÖW]W�JHJHQ�XQEHDEVLFKWLJWHV�
%HW¾WLJHQ�GHU�7HOHIRQWDVWHQ��:LUG�
HLQH�0LQXWH�NHLQH�7DVWH�EHW¾WLJW��
VFKDOWHW�VLFK�GLH�6SHUUH�DXWRPD�
WLVFK�HLQ��$QUXIH�NÐQQHQ�ZHLWHU�
KLQ�HPSIDQJHQ�ZHUGHQ�
,VW�GLH�6SHUUH�HLQJHVFKDOWHW

3 NDQQ�VLH�GXUFK�°IIQHQ�
6FKOLH¹HQ�GHV�7HOHIRQV�
�3UR6/,'(��DNWLYLHUW��
E]Z��GHDNWLYLHUW�ZHUGHQ�

,VW�GLH�6SHUUH�DXVJHVFKDOWHW

( NXU]�GUÖFNHQ�]XP�$NWL�
YLHUHQ��E]Z��'HDNWLYLH�
UHQ���
$QUXIH�ILOWHUQ��NHLQ�&RGH�
�����������������������������������������������
6LH�NÐQQHQ�QXU�QRFK�YRQ�7HLOQHK�
PHUQ�HUUHLFKW�ZHUGHQ��GHUHQ�5XI�
QXPPHU�LQ�,KUHP�7HOHIRQEXFK�
VWHKHQ��
'LVSOD\�$Q]HLJH��ZHQQ�6SHUUH�JH�
VHW]W���

*HU¾WHVSHUUHQ
�����������������������������������������������

$X¹HU�OHW]WH������
�*(5�7(&2'(�

(V�ZLUG�QXU�QRFK�GLH�:DKO�GHU�
5XIQXPPHUQ������DXV�GHU�:LH�
GHUZDKO�/LVWH�]XJHODVVHQ��]�%��DOV�
dHLQIDFKHVo�)LUPHQWHOHIRQ�PLW�
6,0�.DUWH�RKQH�3,1���
:HQQ�6LH�QHXH�5XIQXPPHUQ�IÖU�
GLHVHQ�=ZHFN�]XVDPPHQVWHOOHQ�
ZROOHQ��NÐQQHQ�6LH�]XYRU�EHUHLWV�
YRUKDQGHQH�5XIQXPPHUQ�OÐ�
VFKHQ�

: GUÖFNHQ��LP�%HUHLW�
VFKDIWV]XVWDQG���'LH�
:LHGHUZDKO�/LVWH�ZLUG�
DQJH]HLJW�

0 GUÖFNHQ��$QJH]HLJWH�
/LVWH�JJI��OÐVFKHQ�XQG�
]XP�%HUHLWVFKDIWV]X�
VWDQG�]XUÖFNNHKUHQ�

1LFKW�HUNDQQWH�$QUXIH�OÐVHQ�NHL�
QHQ�$QUXIWRQ�DXV�
��



6SHUUHQ � 0

1HXH�5XIQXPPHUQ�DXIQHKPHQ�

-7 (LQJDEH�GHU�5XIQXPPHU�
RGHU�$XVZDKO�DXV�GHP�
7HOHIRQEXFK�

: GUÖFNHQ�XQG�EHYRU�GLH�
9HUELQGXQJ�KHUJHVWHOOW�
LVW�DEEUHFKHQ�

( GUÖFNHQ�

9RUJDQJ�ZLHGHUKROHQ��ELV�DOOH��
5XIQXPPHUQ�LQ�GLH�:LHGHUZDKO�
/LVWH�DXIJHQRPPHQ�VLQG��

$XVJHQRPPHQ�G

�3,1��RGHU�*(5�7(&2'(�
'LH�:DKOPÐJOLFKNHLWHQ�ZHUGHQ�
DXI�5XIQXPPHUQ�LP�7HOHIRQEXFK�
EHVFKU¾QNW��]�%��(LQVDW]�DOV�)LU�
PHQWHOHIRQ���(LQJHWUDJHQH�2UWV�
NHQQ]LIIHUQ�NÐQQHQ�PLW�HQWVSUH�
FKHQGHQ�5XIQU��HUJ¾Q]W�ZHUGHQ�
3,1���JHVLFKHUW�
�6,0�.DUWHQVSHLFKHU�
%HL�HLQHU�6,0�.DUWH�PLW�3,1��LVW�
GLH�:DKO�DXI�GDV�7HOHIRQEXFK�GHU�
6,0�.DUWH��
ª��EHVFKU¾QNW��
1HXH�(LQWU¾JH�NÐQQHQ�QLFKW�JH�
PDFKW�ZHUGHQ�
*HU¾WHFRGH�JHVLFKHUW�
�7HOHIRQVSHLFKHU�
%HL�HLQHU�6,0�.DUWH�RKQH�3,1��LVW�
GLH�:DKO�DXI�GHQ�7HOHIRQVSHLFKHU�
��ª��XQG�GDV�7HOHIRQEXFK�DXI�
GHU�6,0�.DUWH��ª��EHVFKU¾QNW��
1HXH�(LQWU¾JH�NÐQQHQ�QLFKW�JH�
PDFKW�ZHUGHQ�
��
3,1�%HQXW]XQJ
�����������������������������������������������

3,1�HLQ���DXV

'LH�3,1�$EIUDJH�YRU�MHGHP�(LQ�
VFKDOWHQ�GHV�7HOHIRQV�HQWI¾OOW�

*HEHQ�6LH�GLH�3,1�HLQ��GDQQ���

2.� EHVW¾WLJHQ�

(LQ�$XV HLQ��DXVVFKDOWHQ�

2. EHVW¾WLJHQ�

3,1�¾QGHUQ

6LH�NÐQQHQ�GLH�DNWXHOOH�3,1�LQ�HL�
QH�DQGHUH�����VWHOOLJH�1XPPHU�
¾QGHUQ�

- DNWXHOOH�3,1�HLQJHEHQ�

�QGHUQ EHVW¾WLJHQ�

- QHXH�3,1�HLQJHEHQ��(LQ�
JDEH�PX¹�]XU�6LFKHUKHLW�
ZLHGHUKROW�ZHUGHQ�

:LH�6LH�GLH�VSH]LHOOHQ�(LQWU¾JH�
��ª�XQG�
ª��HUVWHOOHQ��
ZLUG�LP�.DSLWHO��7HOHIRQEXFKVSHL�
FKHU���6HLWH����EHVFKULHEHQ�

2KQH�3,1�6FKXW]�LVW�GDV�
7HOHIRQ�QLFKW�PHKU�JH�
JHQ�0L¹EUDXFK�GXUFK�
8QEHIXJWH�JHVLFKHUW�

1HXH�3,1�JXW�YHUZDKUHQ�



6SHUUHQ �0

9HUOHLK�7HOHIRQ
�����������������������������������������������
�*(5�7(&2'(�
6LH�NÐQQHQ�GLH�)UHPGEHQXW]XQJ�
GHV�7HOHIRQV�HLQVFKU¾QNHQ��'HU�
*HU¾WH�&RGH�PX¹�EHUHLWV�IHVWJH�
OHJW�VHLQ��VLHKH�6HLWH������
)ROJHQGH�6SHUUHQ�ZHUGHQ�SDX�
VFKDO�JHVHW]W�
q 'LHEVWDKOVFKXW]�ZLUNVDP��VLHKH�
6HLWH����

q *HEÖKUHQ]¾KOHU�QLFKW�OÐVFKEDU
q *HEÖKUHQUDWH�XQYHU¾QGHUEDU

1HW]VSHUUHQ
�����������������������������������������������
'LH�1HW]VSHUUH�VFKU¾QNW�GLH�%H�
QXW]XQJ�,KUHU�6,0�.DUWH�LP�1HW]�
HLQ��QLFKW�YRQ�DOOHQ�'LHQVWHDQELH�
WHUQ�XQWHUVWÖW]W���'LH�6LFKHUXQJ�
EHVWHKW�DXV�HLQHP���VWHOOLJHQ�
3D¹ZRUW��GDV�6LH�YRQ�,KUHP�
1HW]EHWUHLEHU�HUKDOWHQ��)ÖU�MHGH�
1HW]VSHUUH�PÖVVHQ�6LH�JHVRQ�
GHUW�UHJLVWULHUW�VHLQ��
$OOH�DEJHKHQGHQ
$OOH�DEJHKHQGHQ�*HVSU¾FKH��DX�
¹HU�1RWUXI������VLQG�JHVSHUUW�
$EJHKHQG�LQWHUQDWLRQDO
1XU�,QODQGVJHVSU¾FKH�PÐJOLFK�
$EJHKHQG�LQWHUQDWLRQDO�DX¹HU�
+HLPDWQHW]

,QWHUQDWLRQDOH�*HVSU¾FKH�VLQG�
QLFKW�]XJHODVVHQ��6LH�NÐQQHQ�DEHU�
LP�$XVODQG�*HVSU¾FKH�]XP�HLJH�
QHQ�1HW]EHWUHLEHU�IÖKUHQ�
$OOH�NRPPHQGHQ
'DV�7HOHIRQ�LVW�IÖU�DOOH�DQNRP�
PHQGHQ�$QUXIH�JHVSHUUW�
,P�)UHPGQHW]
6LH�HPSIDQJHQ�NHLQH�$QUXIH��
ZHQQ�6LH�VLFK�DX¹HUKDOE�,KUHV�
+HLPDWQHW]HV�DXIKDOWHQ��'DGXUFK�
HQWVWHKHQ�NHLQH�*HEÖKUHQ�EHL�DQ�
NRPPHQGHQ�$QUXIHQ�IÖU�6LH�
6WDWXVDEIUDJH

� :LUG�LP�0HQÖ�6SHUUHQ�
GHQ�JHVHW]WHQ�6SHUUHQ�
YRUDQJHVWHOOW�

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

'LHEVWDKOVFKXW]�
�����������������������������������������������
�*(5�7(&2'(�

'LHEVWDKOVFKXW]
'HU�'LHEVWDKOVFKXW]�NDQQ�HLQ��
RGHU�DXVJHVFKDOWHW�ZHUGHQ��,VW�
GLHVHU�DXVJHVFKDOWHW��NDQQ�,KU�7H�
OHIRQ�DXFK�PLW�HLQHU�DQGHUHQ�6,0�
.DUWH�JHQXW]W�ZHUGHQ��RKQH�GD¹�
GHU�*HU¾WH�&2'(�DEJHIUDJW�ZLUG��
��



*60�'LHQVWH � 0

+LHU�ILQGHQ�6LH�YHUVFKLHGHQH�
)XQNWLRQHQ�]X�QHW]EH]RJHQHQ�
7HLOQHKPHU��XQG�%HQXW]HUHLQVWHO�
OXQJHQ�

�����������������������������������������������������������������

1HW]�,QIR

1HW]�1HXZDKO

$XWRP��1HW]ZDKO

1HW]EHWUHLEHU

%HYRU]XJWHV1HW]

$QNORSIHQ

,QNRJQLWR

)$;�'DWHQ

%HQXW]HUJUXSSH
�����������������������������������������������������������������

0 GUÖFNHQ��
*60�'LHQVWH�DXVZ¾K�
OHQ��GDQQ�GLH�JHZÖQVFK�
WH�)XQNWLRQ�

1HW]�,QIR
�����������������������������������������������
6LH�HUKDOWHQ�HLQH�/LVWH�GHU�YHUIÖJ�
EDUHQ�*60�1HW]H��

�� 0DUNLHUW�1HW]EHWUHLEHU��
GLH�YRQ�,KUHU�6,0�.DUWH�
QLFKW�]XJHODVVHQ�VLQG�
��
1HW]�1HXZDKO
�����������������������������������������������
'DPLW�ZLUG�GLH�1HW]VXFKH�HUQHXW�
DNWLYLHUW��'LHV�LVW�GDQQ�VLQQYROO��
ZHQQ

q 6LH�VLFK�QLFKW�LQ�,KUHP�+HLPDW�
QHW]�DXIKDOWHQ

q 6LH�VLFK�LQ�HLQ�DQGHUHV�DOV�GDV�
JHUDGH�DNWXHOOH�1HW]�HLQEXFKHQ�
ZROOHQ�

(V�ZLUG�DXWRPDWLVFK�HLQ�1HW]�HQW�
VSUHFKHQG�GHU�5DQJIROJH�DXV�GHU�
1HW]OLVWH�JHZ¾KOW�

$XWRP��1HW]ZDKO
�����������������������������������������������
:HQQ�6LH�VLFK�DX¹HUKDOE�GHV�%H�
UHLFKV�,KUHV�+HLPDW�1HW]EHWUHL�
EHUV�EHILQGHQ�XQG�,KU�7HOHIRQ�HLQ�
VFKDOWHQ��ZLUG�HV�DXWRPDWLVFK�PLW�
HLQHP�DQGHUHQ�1HW]�YHUEXQGHQ��
'LH�5DQJIROJH�GHU�DQGHUHQ�1HW]�
EHWUHLEHU�OHJHQ�6LH�LQ�GHU�1HW]OL�
VWH�IHVW��VLHKH�QDFKIROJHQG���,KU�
+HLPDW�1HW]EHWUHLEHU�VWHKW�LP�
PHU�DQ�HUVWHU�6WHOOH��
:HQQ�6LH�GLH�DXWRPDWLVFKH�1HW]�
ZDKO�DXVJHVFKDOWHW�KDEHQ�XQG�
GHQ�9HUVRUJXQJVEHUHLFK�GHV�DN�
WXHOOHQ�1HW]EHWUHLEHUV�YHUODVVHQ��
PÖVVHQ�6LH�PDQXHOO�HLQHQ�DQGH�
UHQ�1HW]EHWUHLEHU�DXVZ¾KOHQ�



*60�'LHQVWH �0

1HW]EHWUHLEHU
�����������������������������������������������
'LHVH�$XVZDKOOLVWH�]HLJW�GLH�IÖU�
HLQHQ�1HW]ZHFKVHO�YHUIÖJEDUHQ�
1HW]EHWUHLEHU��VLHKH�d$XWRP��
1HW]ZDKOo���(V�NÐQQHQ�PLW�GHU�
$XVZDKO�:HLWHUHV�1HW]�]X�
V¾W]OLFKH�1HW]EHWUHLEHU�HLQWUDJHQ�
ZHUGHQ��'HU�1HW]EHWUHLEHU�ZLUG�
PLW�GHP�/DQGHVFRGH��0&&��XQG�
GHP�1HW]ZHUNFRGH��01&��HLQJH�
WUDJHQ�

%HYRU]XJWHV1HW]
�����������������������������������������������
,Q�GLHVH�/LVWH�VLQG�,KUH�EHYRU]XJ�
WHQ�1HW]EHWUHLEHU�HLQJHWUDJHQ��
6LH�NÐQQHQ�(LQWU¾JH�OÐVFKHQ�RGHU�
QHXH�KLQ]XIÖJHQ��

$QNORSIHQ
�����������������������������������������������
)DOOV�6LH�IÖU�GLHVHQ�'LHQVW�UHJL�
VWULHUW�VLQG��NÐQQHQ�6LH�SUÖIHQ��RE�
HU�HLQJHVWHOOW�LVW�XQG�LKQ�HLQ��RGHU�
DXVVFKDOWHQ�

,QNRJQLWR
�����������������������������������������������
:HQQ�6LH�DQUXIHQ��ZLUG�LP�'LV�
SOD\�GHV�*HVSU¾FKVSDUWQHUV�,KUH�
5XIQXPPHU�DQJH]HLJW��DEK¾QJLJ�
YRP�1HW]EHWUHLEHU�GHV�$QJHUXIH�
QHQ���8P�GLHVH�$Q]HLJH�EHLP�
(PSI¾QJHU�]X�XQWHUGUÖFNHQ��NÐQ�
QHQ�6LH�GHQ�0RGXV�d,QNRJQLWRo�
QXU�IÖU�GHQ�Q¾FKVWHQ�RGHU�IÖU�DOOH�
ZHLWHUHQ�$QUXIH�HLQVFKDOWHQ��6LH�
PÖVVHQ�IÖU�GLHVH�)XQNWLRQHQ�JJI��
EHL�,KUHP�'LHQVWHDQELHWHU�JHVRQ�
GHUW�UHJLVWULHUW�VHLQ�

)$;�'DWHQ
�����������������������������������������������
'LHVH�)XQNWLRQ�LVW�QXU�ZLFKWLJ��
ZHQQ�6LH�GDV�=XEHKÐU�]XP�7HOH�
ID[��'DWHQHPSIDQJ�EHQXW]HQ
�VLHKH�6HLWH������6LH�NÐQQHQ�GDPLW�
GLH�(LQVWHOOXQJHQ�VHW]HQ��¾QGHUQ�
XQG�ÖEHUZDFKHQ��
)ÖU�ZHLWHUH�,QIRUPDWLRQHQ�OHVHQ�
6LH�ELWWH�GLH�+LQZHLVH��GLH�PLW�
GHP�=XEHKÐU�JHOLHIHUW�ZHUGHQ�

%HQXW]HUJUXSSH
�����������������������������������������������
0LW�GLHVHP�1HW]GLHQVW�ZLUG�GLH�
.RPPXQLNDWLRQ�DXI�*HVFKORVVH�
QH�%HQXW]HUJUXSSHQ��]�%��)LUPHQ�
LQWHUQ��EHJUHQ]W��$XFK�ZHQQ�6LH�
LQ�HLQH�JHVFKORVVHQH�%HQXW]HU�
JUXSSH�HLQJHWUDJHQ�VLQG��NÐQQHQ�
HYWO��'LHQVWH�DX¹HUKDOE�GLHVHU�
*UXSSH�JHQXW]W�ZHUGHQ�
*UXSSHQLQGH[�HUPÐJOLFKW�GLH�
(LQJDEH�HLQHU�*UXSSHQQXPPHU�
$EJHKHQGH$QUXIH�HUODXEW�E]Z��
VSHUUW�QDFK�(LQJDEH�GHV�
*HU¾WH�&RGHV�$QUXIH�DX¹HUKDOE�
GHU�%HQXW]HUJUXSSH�

=XP�QRUPDOHQ�*HEUDXFK�GHV�
7HOHIRQV�PX¹��d%HQXW]HUJUXSSHo�
DXVJHVFKDOWHW�VHLQ�
��



=HLW��*HEÖKU � 0

:¾KUHQG�GHV�*HVSU¾FKV�ZLUG�
GHVVHQ�'DXHU�XQG�*HEÖKUHQ�DQ�
JH]HLJW�RGHU�HLQ�(LQKHLWHQ�/LPLW�
IÖU�DEJHKHQGH�*HVSU¾FKH�DXI�GHU�
6,0�.DUWH�JHVHW]W�

�����������������������������������������������������������������

/HW]WHV*HVSUlFK

$OOH�*HVSUlFKH

*HVDPWVXPPH

$XWRP��$Q]HLJH

0LQXWHQWRQ

*HE�KUHQUDWH

%HJUHQ]XQJ
�����������������������������������������������������������������

/HW]WHV*HVSU¾FK
�����������������������������������������������
$Q]HLJH�GHU�'DXHU�GHV�OHW]WHQ�*H�
VSU¾FKV�RGHU�GHU�DQJHIDOOHQHQ�
(LQKHLWHQ�XQG�*HEÖKUHQ��IDOOV�
d*HEÖKUHQUDWHo�HLQJHVWHOOW��VLH�
KH�QDFKIROJHQG��

$OOH�*HVSU¾FKH
�����������������������������������������������
$Q]HLJH�DXIJHODXIHQHU�*H�
VSU¾FKV]HLWHQ��(LQKHLWHQ�XQG�*H�
EÖKUHQ��.DQQ�DXI�1XOO�JHVHW]W�
ZHUGHQ�

*HVDPWVXPPH
�����������������������������������������������
%HL�HLQJHVFKDOWHWHU�)XQNWLRQ�ZHU�
GHQ�IÖU�d$OOH�*HVSU¾FKHo�VRZRKO�
HLQ��DOV�DXFK�DXVJHKHQGH�*HVSU¾�
FKH�EHUÖFNVLFKWLJW�
��
$XWRP��$Q]HLJH
�����������������������������������������������
1DFK�MHGHP�*HVSU¾FK�ZHUGHQ�
=HLW�XQG�*HEÖKU�DQJH]HLJW�

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

*HEÖKUHQUDWH�
�����������������������������������������������
:HQQ�6LH�IÖU�GHQ�'LHQVW�UHJL�
VWULHUW�VLQG��ZHUGHQ�QDFK�MHGHP�
*HVSU¾FK�GLH�DQJHIDOOHQHQ�*H�
EÖKUHQHLQKHLWHQ�DQJH]HLJW��6LH�
PÖVVHQ�]XYRU�GLH�*HEÖKU�SUR�(LQ�
KHLW�HLQJHJHEHQ�KDEHQ��'LHVH�.R�
VWHQHUPLWWOXQJ�LVW�MHGRFK�DXI�
JUXQG�YRQ�7DULI¾QGHUXQJHQ�
PÐJOLFKHUZHLVH�XQJHQDX�

%HJUHQ]XQJ
�����������������������������������������������
(LQH�6,0�.DUWH�PLW�HLQHU�3,1���
O¾¹W�VLFK�VR�HLQVWHOOHQ��GD¹�VLH�
QDFK�HLQHU�YRUKHU�IHVWJHOHJWHQ�
$Q]DKO�YRQ�*HEÖKUHQHLQKHLWHQ�
dYHUEUDXFKWo�LVW�
(YWO��QXW]W�GHU�1HW]EHWUHLEHU�GLH�
VHV�/HLVWXQJVPHUNPDO��XP�HLQHQ�
YRUDE�EH]DKOWHQ�6RIRUWGLHQVW�]X�
HUPÐJOLFKHQ��:HLWHUH�,QIRUPDWLRQ�
HUKDOWHQ�6LH�YRQ�,KUHP�1HW]EH�
WUHLEHU��%HL�6,0�.DUWHQ�RKQH�3,1��
ZLUG�EHL�JHVHW]WHU�6SHUUH�d9HU�
OHLK�7HOHIRQo�GHU�*HU¾WH�&RGH�
�6HLWH�����DEJHIUDJW�



6SUDFKH �0

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

�����������������������������������������������������������������

$XWRPDWLN

'HXWVFK

(QJOLVK

,WDOLDQR

)UDQFDLV

HWF�

�����������������������������������������������������������������
��



8KU��$ODUP � 0
�����������������������������������������������������������������
$ODUP�(LQ�$XV

$ODUP�HLQVWHOO�

^�DXWRP�(LQ�$XV

8KU�(LQ�$XV

8KU�HLQVWHOOHQ

�����������������������������������������������������������������

$ODUP�(LQ�$XV
�����������������������������������������������
,VW�GHU�$ODUP�DNWLYLHUW��VFKDOWHW�HU�
VLFK�DXWRPDWLVFK�HLQ��6LH�NÐQQHQ�
,KQ�DEHU�DXFK�XQDEK¾QJLJ�GDYRQ�
HLQ��XQG�DXVVFKDOWHQ�

0 GUÖFNHQ�
8KU��$ODUP�
DXVZ¾KOHQ��GDQQ�
$ODUP�HLQVWHOO��

Ì�GUÖFNHQ

-�2. $ODUPGDWXP�HLQJHEHQ

RGHU

7lJOLFK�2. GUÖFNHQ�

$ODUP

����������

�����

�QGHUQ 2.
��
'DQQ�GLH�$ODUP]HLW�

-�2. $ODUPGDWXP�HLQJHEHQ
�7DJ�0RQDW�-DKU��

=XP�$ODUP�NDQQ�HLQH�1RWL]�KLQ]X�
JHIÖJW�ZHUGHQ�

-�2. 1RWL]�VFKUHLEHQ�

RGHU

7 $XVZDKO�HLQHU�5XIQXP�
PHU�DXV�GHP�7HOHIRQ�
EXFK��GLH�PLW�GHP�$ODUP�
]XU�'LUHNWZDKO�DQJH]HLJW�
ZHUGHQ�VROO�

* ZLUG�LP�'LVSOD\�DQJH�
]HLJW��ZHQQ�GHU�$ODUP��
DNWLYLHUW�LVW�

'HU�$ODUP�HUWÐQW�DXFK�GDQQ��
ZHQQ�GDV�7HOHIRQ�DXVJHVFKDOWHW�
LVW��'DV�'UÖFNHQ�LUJHQGHLQHU�7D�
VWH�VFKDOWHW�LKQ�DE��

3DXVH ZLHGHUKROW�GHQ�$ODUP�
QDFK�HLQHU�3DXVH�YRQ�
� 0LQXWHQ�



8KU��$ODUP �0

^�DXWRP�(LQ�$XV
�����������������������������������������������
'DV�7HOHIRQ�VFKDOWHW�VLFK�]X�HLQHU�
EHVWLPPWHQ�=HLW�DXWRPDWLVFK�HLQ�
XQG�DXV�

0 GUÖFNHQ�
8KU��$ODUP�
DXVZ¾KOHQ��GDQQ

^�DXWRP�(LQ�$XV�

�QGHUQ GUÖFNHQ�

8KU GUÖFNHQ�

-�2. (LQVFKDOW]HLW�HLQJHEHQ��
GDQQ�GLH�$XVVFKDOW]HLW�
����6WXQGHQ�8KU��

RGHU

0DQXHOO GUÖFNHQ��XP�GLH�$XWR�
PDWLNIXQNWLRQ�DXV]X�
VFKDOWHQ�

8KU�(LQ�$XV
�����������������������������������������������
'LH�8KU�)XQNWLRQ�NDQQ�HLQ��XQG�
DXVJHVFKDOWHW�ZHUGHQ�

'LH�)XQNWLRQ
^�DXWRP�(LQ�$XV

PX¹�Z¾KUHQG�GHV�$XI�
HQWKDOWV�LQ�)OXJ]HXJHQ�
DXVJHVFKDOWHW�VHLQ�
8KU�HLQVWHOOHQ
�����������������������������������������������

0 'UÖFNHQ�
8KU��$ODUP�
DXVZ¾KOHQ��GDQQ�
8KU�HLQVWHOOHQ��

�QGHUQ GUÖFNHQ�

-�2. 'DWXP�HLQJHEHQ��7DJ�
0RQDW�-DKU��

-�2. =HLW�HLQJHEHQ�����6WXQ�
GHQ�8KU��LQNOXVLYH�6H�
NXQGHQ��

%LWWH�EHDFKWHQ�
:XUGH�GHU�$NNX�O¾QJHU�DOV�HLQ�
SDDU�0LQXWHQ�HQWIHUQW��PX¹�HYWO��
GLH�8KU�QHX�HLQJHVWHOOW�ZHUGHQ�
��



(LQVWHOOXQJHQ � 0

6LH�NÐQQHQ�6WDQGDUGHLQVWHOOXQ�
JHQ�YHU¾QGHUQ�XQG�ZLHGHU�]XUÖFN�
VHW]HQ�

�����������������������������������������������������������������

,QIUDURW

3UR6/,'(�)XQNW�

7DVWDWXU

6HUYLFH�7|QH

%HJU��XQJVWH[W

6WURPVSDUPRGXV

$Q]HLJH�(LQVW�

6WDQGDUGZHUWH

*HUlWH�,QIR

�����������������������������������������������������������������

,QIUDURW��,U'$�
�����������������������������������������������
(UPÐJOLFKW�GLH�,QIUDURW�.RPPXQL�
NDWLRQ��,U'$��PLW�HLQHP�3&��$E�
K¾QJLJ�YRQ�GHU�HLQJHVHW]WHQ�6RIW�
ZDUH�NÐQQHQ�0HOGXQJHQ��
'DWHQÖEHUWUDJXQJ��7HOHID[�XQG�
GDV�7HOHIRQEXFK�ÖEHU�GHQ�3&�EH�
DUEHLWHW�ZHUGHQ�
%HLP�(LQVDW]�ULFKWHQ�6LH�GDV�7HOH�
IRQ�DXI�GDV�,QIUDURW�)HQVWHU�GHV�
3&V�RGHU�GHV�,5'$�=XEHKÐUV��7D�
VWHQVSHUUH�ZLUG�DXWRPDWLVFK�DNWL�
YLHUW�
%HL�1LFKWEHQXW]XQJ�,QIUDURW�DXV�
VFKDOWHQ��XP�GHQ�$NNX�]X�VFKR�
QHQ�

$Q]HLJH��GD¹�,QIUDURW�
.RPPXQLNDWLRQ�DNWLY�
��
3UR6/,'(�)XQNW��u
�����������������������������������������������
,P�$XWRPDWLNPRGXV�ZLUG�PLW�
GHP�$XIVFKLHEHQ�GHV�7DVWHQ�
IHOGV�HLQ�$QUXI�DQJHQRPPHQ�XQG�
PLW�GHP�6FKOLH¹HQ�EHHQGHW��'LH�
VH�)XQNWLRQ�NDQQ�HLQ��XQG�DXVJH�
VFKDOWHW�ZHUGHQ�

7DVWDWXU
�����������������������������������������������
7DVWHQTXLWWXQJ
6LH�NÐQQHQ�GLH�$UW�GHU�7DVWHQTXLW�
WXQJ�HLQVWHOOHQ��
7DVWHQNOLFN��7DVWHQWRQ��7DVWHQ�
VWLOO�
$QUXI�DQQHKPHQ�PLW�
d-HGH�7DVWHo
6LH�NÐQQHQ�DQNRPPHQGH�*HVSU¾�
FKH�PLW�HLQHU�EHOLHELJHQ�7DVWH�DQ�
QHKPHQ��DXVJHQRPPHQ(��

6HUYLFH�7ÐQH
�����������������������������������������������
,KU�7HOHIRQ�JLEW�EHL�IROJHQGHQ�(U�
HLJQLVVHQ�6HUYLFH�7ÐQH�DXV�
q 9HUELQGXQJ�]XP�1HW]
q 0HOGXQJVHPSIDQJ
q 9HUELQGXQJ�QDFK�GHP�:¾KOHQ
'HU�$NNX�:DUQWRQ�O¾¹W�VLFK�QLFKW�
DXVVFKDOWHQ�



(LQVWHOOXQJHQ �0

%HJUÖ¹XQJVWH[W
�����������������������������������������������
6LH�NÐQQHQ�HLQHQ�%HJUÖ¹XQJVWH[W�
VFKUHLEHQ��VLHKH�6HLWH������GHU�YRU�
GHP�1DPHQ�GHV�1HW]ZHUNEHWUHL�
EHUV�HUVFKHLQW�

V 'UÖFNHQ��'HU�EHVWHKHQ�
GH�7H[W�ZLUG�JHOÐVFKW�
XQG�HLQ�QHXHU�NDQQ�JH�
VFKULHEHQ�ZHUGHQ�

6WURPVSDUPRGXV
�����������������������������������������������
'DV�(LQEXFKHQ�LQV�1HW]�JHVFKLHKW�
LQ�JUÐ¹HUHQ�=HLWLQWHUYDOOHQ��%HL�
DXVJHVFKDOWHWHP�6WURPVSDUPR�
GXV�ZLUG�GLH�1HW]VXFKH�EHVFKOHX�
QLJW��/LHIHU]XVWDQG�HLQJHVFKDOWHW��

$Q]HLJH�(LQVW�
�����������������������������������������������
%HOHXFKWXQJ�HLQ�DXV
'LH�%HOHXFKWXQJ�GHV�'LVSOD\V�
XQG�GHU�7DVWDWXU�NDQQ�DXVJHVFKDO�
WHW�ZHUGHQ��XP�GLH�%HUHLWVFKDIWV�
]HLW�GHV�7HOHIRQV�]X�YHUO¾QJHUQ�
)DUEH
6LH�NÐQQHQ�GLH�)DUEHQ�GHV�'LV�
SOD\V�,KUHQ�SHUVÐQOLFKHQ�:ÖQ�
VFKHQ�DQSDVVHQ�
6WDQGDUGZHUWH
�����������������������������������������������
'DV�7HOHIRQ�ZLUG�DXI�GLH�6WDQ�
GDUGZHUWH�]XUÖFNJHVHW]W��EHWULIIW�
QLFKW�6,0�.DUWH�1HW]HLQVWHOOXQ�
JHQ���

*HU¾WH�,QIR
�����������������������������������������������
'LH�*HU¾WH�,GHQWLW¾WVQXPPHU�
�,0(,��ZLUG�DQJH]HLJW��'LHVH�,QIRU�
PDWLRQ�NDQQ�IÖU�GHQ�*HU¾WHVHU�
YLFH�KLOIUHLFK�VHLQ�
��



=XEHKÐU
6LHPHQV�ELHWHW�IRO�
JHQGHV�=XEHKÐU�DQ��
GDV�GLH�)XQNWLRQHQ�
GHV�7HOHIRQV�RSWLPDO�
XQWHUVWÖW]W��$QGH�

UHV�=XEHKÐU�IÖKUW�]XP�(UOÐVFKHQ�
GHU�*DUDQWLH�XQG�NDQQ�GLH�=XODV�
VXQJ�EHHLQWU¾FKWLJHQ�

5HVHUYH�$NNX
�����������������������������������������������
/LWKLXP�,RQHQ�$NNX�PLW�����P$K�
�ZLH�PLWJHOLHIHUWHQ�$NNX���

9LEUDWLRQVDODUP�$NNX
�����������������������������������������������
'HU�LQ�GHQ������P$K�/L�,RQHQ�
$NNX�LQWHJULHUWH�9LEUDWLRQVDODUP�
PHOGHW�DOOH�HLQJHKHQGHQ�$QUXIH�
GH]HQW�GXUFK�GHXWOLFKH�9LEUDWLRQ��

5HLVHODGHJHU¾W
�����������������������������������������������
'DV�/DGHJHU¾W�DUEHLWHW��YRQ����ELV�
����9ROW��'HU�6WHFNHUVDW]�JHZ¾KU�
OHLVWHW�HLQH�LQWHUQDWLRQDOH�(LQVDW]�
EHUHLWVFKDIW�
��
7LVFKODGHVWDWLRQ
�����������������������������������������������
'LH�7LVFKODGHVWDWLRQ�HUPÐJOLFKW�
GDV�NRPIRUWDEOH�/DGHQ�GHV�7HOH�
IRQV�VRZLH�HLQHV�]XV¾W]OLFKHQ�$N�
NXV�XQG�GLHQW�JOHLFK]HLWLJ�DOV�
IRUPVFKÐQH�$EODJH��
��/('�$Q]HLJHQ�VLJQDOLVLHUHQ�GHQ�
MHZHLOLJHQ�/DGHVWDWXV��=XU�6WURP�
YHUVRUJXQJ�ZLUG�GDV�/DGHJHU¾W�
GHV�7HOHIRQV��GDV�5HLVHODGHJHU¾W�
RGHU�GDV�.I]�/DGHNDEHO�DQJH�
VFKORVVHQ��

'DWHQ��)D[�6RIWZDUH
�����������������������������������������������
%HDUEHLWXQJ�YRQ�'DWHQ��)D[��7H[W�
PHOGXQJHQ��606��XQG�7HOHIRQ�
EXFK�PLW�GHP�3&�ÖEHU�GLH�,QIUD�
URWYHUELQGXQJ�



=XEHKÐU
.I]�+DOWHUXQJ�*ÖUWHO�&OLS
�����������������������������������������������

'LH�.I]�+DOWHUXQJ�JHZ¾KUOHLVWHW�
HLQH�VLFKHUH�$EODJH�GHV�7HOHIRQV�
LP�)DKU]HXJ��=XV¾W]OLFK�NDQQ�GLH�
+DOWHUXQJ�PLW�HLQHP�*ÖUWHOFOLS�
YHUVHKHQ�ZHUGHQ�XQG�GLHQW�GDQQ�
DXFK�DX¹HUKDOE�GHV�)DKU]HXJHV�
]XP�SUDNWLVFKHQ�XQG�VLFKHUHQ�
7UDQVSRUW�GHV�7HOHIRQV�
.I]�/DGHNDEHO
�����������������������������������������������

'DV�.I]�/DGHNDEHO�ZLUG�ÖEHU�GHQ�
=LJDUHWWHQDQ]ÖQGHU�DQ�GDV�%RUG�
QHW]�GHV�)DKU]HXJHV��DQJHVFKORV�
VHQ��(V�YHUVRUJW�GDV�7HOHIRQ�ÖEHU�
GLH�.I]�+DOWHUXQJ�PLW�6WURP�XQG�
O¾GW�GHQ�$NNX�����9ROW��

6WHOOHQ�6LH�VLFKHU��GD¹�
EHLP�7HOHIRQ�(LQVDW]�
NHLQH�.I]�,QVWDOODWLRQHQ�
�]�%��$LUEDJ��LQ�LKUHU�
)XQNWLRQ�EHHLQWU¾FKWLJW�
ZHUGHQ��E]Z��EHIUDJHQ�
6LH�HLQHQ�)DFKPDQQ�
��



)HKOHUEHKHEXQJ
��

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

7HOHIRQ�O¾¹W�VLFK�
QLFKW�HLQVFKDOWHQ

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

.RQWDNWH�VFKPXW]LJ .RQWDNWH�UHLQLJHQ��HLQ��XQG�DXVVFKDOWHQ�

*HU¾W�]HLJW�LQ�GHU�
/DGHVFKDOH�VWH�
KHQG�NHLQ�/DGH�
V\PERO�´���
VRQGHUQ��GHQ�
/DGH]XVWDQG�
GHV�$NNXV�DQ�

1HW]WHLO�DXVJH� 1HW]WHLO�HLQVWHFNHQ�

� �

.RQWDNWSUREOHP� (UQHXW�*HU¾W�LQ�GLH�/DGHVFKDOH�VWHOOHQ�

.HLQ�/DGHV\P�
ERO��REZRKO�GDV�
*HU¾W�LQ�GHU�
/DGHVFKDOH�
VWHKW�

'DV�*HU¾W�LVW�DXV�
JHVFKDOWHW�XQG�GHU�
$NNX�LVW�YROO�JHOD�
GHQ�

'DV�*HU¾W�LVW�EHWULHEVEHUHLW�

$NNX�OHHU��WLHIHQWOD�
GHQ��

$NNX���6WXQGHQ�ODGHQ��*HU¾W�NXU]�KHUDXV�
QHKPHQ��ZLHGHU�]XUÖFN�LQ�GLH�/DGHVFKDOH�
VWHOOHQ�XQG�QRFKPDOV�YROOVW¾QGLJ�ODGHQ�

'DV�/DGHV\P�
ERO�EOLQNW��DEHU��
*HU¾W�VWHKW�LQ�
GHU�/DGHVFKDOH�

7HPSHUDWXU�GHV�
$NNXV�DX¹HUKDOE�
GHV�%HUHLFKHV�
����&�ELV������&

)ÖU�SDVVHQGH�7HPSHUDWXUHQ�VRUJHQ��
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