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%LOG � $EELOGXQJ GHV GLJLWDOHQ /HLWXQJVGLIIHUHQWLDOVFKXW]HV �6'���

$XVJDEH 2NWREHU ���� 6LHPHQV $* ����K



:DUHQ]HLFKHQ

$OOH YHUZHQGHWHQ 0DUNHQ]HLFKHQ RGHU 3URGXNWQDPHQ VLQG
HYHQWXHOO :DUHQ]HLFKHQ RGHU HLQJHWUDJHQH :DUHQ]HLFKHQ GHU
MHZHLOLJHQ (LJHQWÖPHU�

+DIWXQJVDXVVFKOX�

:LU KDEHQ GHQ ,QKDOW GHU 'UXFNVFKULIW DXI ¶EHUHLQVWLPPXQJ
PLW GHU EHVFKULHEHQHQ +DUG� XQG 6RIWZDUH JHSUÖIW� 'HQQRFK
NÐQQHQ $EZHLFKXQJHQ QLFKW DXVJHVFKORVVHQ ZHUGHQ� :LU ÖEHU�
QHKPHQ IÖU GLH YROOVW¾QGLJH ¶EHUHLQVWLPPXQJ XQG IÖU HYHQ�
WXHOOH )HKOHU NHLQH *HZ¾KU� 'LH $QJDEHQ LQ GLHVHP +DQGEXFK
ZHUGHQ UHJHOP¾¹LJ ÖEHUSUÖIW XQG QRWZHQGLJH .RUUHNWXUHQ
ZHUGHQ LQ GHQ QDFKIROJHQGHQ $XIODJHQ YRUJHQRPPHQ� )ÖU
9HUEHVVHUXQJVYRUVFKO¾JH VLQG ZLU GDQNEDU�

&RS\ULJKW

:HLWHUJDEH VRZLH 9HUYLHOI¾OWLJXQJ GLHVHU 8QWHUODJH� 9HUZHU�
WXQJ XQG 0LWWHLOXQJ LKUHV ,QKDOWV QLFKW JHVWDWWHW� VRZHLW QLFKW
DXVGUÖFNOLFK ]XJHVWDQGHQ� =XZLGHUKDQGOXQJHQ YHUSIOLFKWHQ ]X
6FKDGHQHUVDW]� $OOH 5HFKWH IÖU GHQ )DOO GHU 3DWHQWHUWHLOXQJ
RGHU *0�(LQWUDJXQJ YRUEHKDOWHQ�

*HZlKUOHLVWXQJ

'HU ,QKDOW GLHVHU $QOHLWXQJ LVW QLFKW 7HLO HLQHU IUÖKHUHQ RGHU
EHVWHKHQGHQ 9HUHLQEDUXQJ� =XVDJH RGHU HLQHV 5HFKWVYHUK¾OW�
QLVVHV RGHU ¾QGHUW HLQH VROFKH DE�6¾PWOLFKH 9HUSIOLFKWXQJHQ
YRQ 6LHPHQV HUJHEHQ VLFK DXV GHP MHZHLOLJHQ .DXIYHUWUDJ� GHU
DXFK GLH YROOVW¾QGLJH XQG DOOHLQJÖOWLJH *HZ¾KUOHLVWXQJVUHJH�
OXQJ HQWK¾OW� 'LHVH YHUWUDJOLFKHQ *HZ¾KUOHLVWXQJVEHVWLPPXQ�
JHQ ZHUGHQ GXUFK GLH $XVIÖKUXQJHQ GLHVHV *HU¾WHKDQGEXFKHV
ZHGHU HUZHLWHUW QRFK EHVFKU¾QNW�

7HFKQLVFKH bQGHUXQJHQ YRUEHKDOWHQ�
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+LQZHLV

6LHPHQV $* ¼ 2NWREHU ����

'LH QDFKVWHKHQGH $XI]¾KOXQJ VWHOOW NHLQ YROOVW¾QGLJHV
9HU]HLFKQLV DOOHU IÖU HLQHQ %HWULHE GHV %HWULHEVPLWWHOV
�*HU¾W� %DXJUXSSH� HUIRUGHUOLFKHQ 6LFKHUKHLWVPD¹QDK�
PHQ GDU� ZHLO EHVRQGHUH %HWULHEVEHGLQJXQJHQ
ZHLWHUH 0D¹QDKPHQ HUIRUGHUOLFK PDFKHQ NÐQQHQ�

:DUQXQJ
%HLP %HWULHE HOHNWULVFKHU %HWULHEVPLWWHO
VWHKHQ ]ZDQJVO¾XILJ EHVWLPPWH 7HLOH
GLHVHU %HWULHEVPLWWHO XQWHU JHI¾KUOLFKHU
6SDQQXQJ� (V NÐQQHQ GHVKDOE VFKZHUH
.ÐUSHUYHUOHW]XQJ RGHU 6DFKVFK¾GHQ DXI�
WUHWHQ� ZHQQ QLFKW IDFKJHUHFKW JHKDQGHOW
ZLUG�

- 9RU $QVFKOX¹ LUJHQGZHOFKHU 9HUELQ�
GXQJHQ LVW GDV %HWULHEVPLWWHO DP
6FKXW]OHLWHUDQVFKOX¹ ]X HUGHQ�

- *HI¾KUOLFKH 6SDQQXQJHQ NÐQQHQ LQ
DOOHQ PLW GHU 6SDQQXQJVYHUVRUJXQJ
YHUEXQGHQHQ 6FKDOWXQJVWHLOHQ DQ�
VWHKHQ�

- $XFK QDFK $EWUHQQHQ GHU 9HUVRU�
JXQJVVSDQQXQJ NÐQQHQ JHI¾KUOLFKH
6SDQQXQJHQ LP %HWULHEVPLWWHO YRU�
KDQGHQ VHLQ �.RQGHQVDWRUVSHLFKHU��

- 6WURPZDQGOHUNUHLVH GÖUIHQ QLFKW
RIIHQ EHWULHEHQ ZHUGHQ�

- 'LH LP +DQGEXFK E]Z� LQ GHU %H�
WULHEVDQOHLWXQJ JHQDQQWHQ *UHQ]�
ZHUWH GÖUIHQ QLFKW ÖEHUVFKULWWHQ
ZHUGHQ� GLHV LVW DXFK EHL GHU 3UÖIXQJ
XQG GHU ,QEHWULHEQDKPH ]X EHDFKWHQ�

- 1XU TXDOLIL]LHUWHV 3HUVRQDO GDUI DQ
GLHVHP %HWULHEVPLWWHO DUEHLWHQ� 'HU
HLQZDQGIUHLH XQG VLFKHUH %HWULHE
GLHVHV %HWULHEVPLWWHOV VHW]W VDFK�
JHP¾¹HQ 7UDQVSRUW� IDFKJHUHFKWH
/DJHUXQJ� $XIVWHOOXQJ XQG 0RQWDJH
VRZLH VRUJI¾OWLJH %HGLHQXQJ XQG ,Q�
VWDQGKDOWXQJ YRUDXV�

'LHVH $QOHLWXQJ HQWK¾OW DXV *UÖQGHQ GHU ¶EHUVLFKW�
OLFKNHLW QLFKW V¾PWOLFKH 'HWDLOLQIRUPDWLRQHQ ]X DOOHQ
7\SHQ GHV 3URGXNWV XQG NDQQ DXFK QLFKW MHGHQ GHQN�
EDUHQ )DOO GHU $XIVWHOOXQJ� GHV %HWULHEHV RGHU GHU
,QVWDQGKDOWXQJ EHUÖFNVLFKWLJHQ�

6ROOWHQ 6LH ZHLWHUH ,QIRUPDWLRQHQ ZÖQVFKHQ� RGHU
VROOWHQ EHVRQGHUH 3UREOHPH DXIWUHWHQ� GLH LQ GHU %H�
WULHEVDQOHLWXQJ QLFKW DXVIÖKUOLFK JHQXJ EHKDQGHOW ZHU�
GHQ� NÐQQHQ 6LH GLH HUIRUGHUOLFKH $XVNXQIW ÖEHU GLH
ÐUWOLFKH 6LHPHQV�1LHGHUODVVXQJ DQIRUGHUQ�

4XDOLIL]LHUWHV 3HUVRQDO VLQG 3HUVRQHQ� GLH PLW $XI�
VWHOOXQJ� 0RQWDJH� ,QEHWULHEVHW]XQJ XQG %HWULHE GHV
3URGXNWHV YHUWUDXW VLQG XQG ÖEHU GLH� LKUHU 7¾WLJNHLW
HQWVSUHFKHQGHQ� 4XDOLILNDWLRQHQ YHUIÖJHQ� ZLH ]�%�

- $XVELOGXQJ RGHU 8QWHUZHLVXQJ E]Z� %HUHFKWLJXQJ�
6WURPNUHLVH XQG *HU¾WH�6\VWHPH JHP¾¹ GHQ
6WDQGDUGV GHU 6LFKHUKHLWVWHFKQLN HLQ� XQG DXV]X�
VFKDOWHQ� IUHL]XVFKDOWHQ� ]X HUGHQ XQG ]X NHQQ�
]HLFKQHQ

- $XVELOGXQJ RGHU 8QWHUZHLVXQJ JHP¾¹ GHQ 6WDQ�
GDUGV GHU 6LFKHUKHLWVWHFKQLN LQ 3IOHJH XQG *H�
EUDXFK DQJHPHVVHQHU 6LFKHUKHLWVDXVUÖVWXQJ

- 6FKXOXQJ LQ (UVWHU +LOIH�

$QJDEHQ ]XU &(�.RQIRUPLWlW
'DV 3URGXNW HQWVSULFKW GHQ %HVWLPPXQJHQ GHU 5LFKW�
OLQLH GHV 5DWHV GHU (XURS¾LVFKHQ *HPHLQVFKDIWHQ ]XU
$QJOHLFKXQJ GHU 5HFKWVYRUVFKULIWHQ GHU 0LWJOLHGVVWDD�
WHQ ÖEHU GLH HOHNWURPDJQHWLVFKH 9HUWU¾JOLFKNHLW �(09�
5LFKWOLQLH �������(:*� XQG EHWUHIIHQG HOHNWULVFKH
%HWULHEVPLWWHO ]XU 9HUZHQGXQJ LQQHUKDOE EHVWLPPWHU
6SDQQXQJVJUHQ]HQ �1LHGHUVSDQQXQJVULFKWOLQLH
������(:*��

'LHVH .RQIRUPLW¾W LVW GDV (UJHEQLV HLQHU 3UÖIXQJ� GLH
GXUFK GLH 6,(0(16 $* JHP¾¹ $UWLNHO �� GHU 5LFKW�
OLQLH LQ ¶EHUHLQVWLPPXQJ PLW GHQ )DFKJUXQGQRUPHQ
(1 ����� XQG (1 ����� IÖU GLH (09�5LFKWOLQLH XQG
GHU 1RUP (1 ������� IÖU GLH 1LHGHUVSDQQXQJVULFKW�
OLQLH GXUFKJHIÖKUW ZRUGHQ LVW�

'DV *HU¾W LVW IÖU GHQ (LQVDW] LP ,QGXVWULHEHUHLFK JH�
P¾¹ (09�1RUP HQWZLFNHOW XQG KHUJHVWHOOW ZRUGHQ�

'DV (U]HXJQLV VWHKW LP (LQNODQJ PLW GHQ LQWHUQDWLR�
QDOHQ 1RUPHQ GHU 5HLKH ,(& ����� XQG GHU QDWLRQD�
OHQ 1RUP ',1 ������7HLO ��� �HQWVSULFKW 9'( �����
7HLO ����



6LHPHQV $* ¼ 2NWREHU ����
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6SUDFKXPVFKDOWXQJ

6LHPHQV $* ¼ 2NWREHU ���� � � �

6SUDFKXPVFKDOWXQJ

8PVFKDOWHQ DXI GHXWVFKH %HGLHQVSUDFKH

,P /LHIHU]XVWDQG GHV *HU¾WHV LVW HQJOLVFK DOV %HGLHQ�
VSUDFKH YRUHLQJHVWHOOW� G�K� DOOH +LQZHLVH XQG %H�
]HLFKQXQJHQ HUVFKHLQHQ LP 'LVSOD\ ]XQ¾FKVW LQ HQJ�
OLVFKHU 6SUDFKH� 'LH �QGHUXQJ GHU %HGLHQVSUDFKH LVW
LQ GHQ $EVFKQLWWHQ ����� XQG ����� DXVIÖKUOLFK XQG IÖU
DOOH LQ )UDJH NRPPHQGHQ 6SUDFKHQ HUO¾XWHUW�

,P IROJHQGHQ ZLUG LQ .XU]IRUP GDV 8PVFKDOWHQ DXI
GHXWVFKH %HGLHQVSUDFKH EHVFKULHEHQ� XP LQ DOOHQ
ZHLWHUHQ LP +DQGEXFK HUO¾XWHUWHQ 6FKULWWHQ VRIRUW GLH
¶EHUHLQVWLPPXQJ ]ZLVFKHQ GHQ LP 'LVSOD\ HUVFKHL�
QHQGHQ XQG GHQ LP *HU¾WHKDQGEXFK DQJHJHEHQHQ
7H[WHQ ]X HUKDOWHQ�

'LH %HGLHQREHUIO¾FKH EHVWHKW DXV HLQHP KLHUDUFKLVFK
VWUXNWXULHUWHQ %HGLHQEDXP� GXUFK GHQ PDQ VLFK PLW
+LOIH GHU %O¾WWHUWDVWHQ p* p�p�p�p?p XQG p+p EH�
ZHJHQ XQG VR X�D� DXFK GHQ %HGLHQEORFN ]XU 6SUDFK�
XPVFKDOWXQJ HUUHLFKHQ NDQQ �VLHKH %LOG XQWHQ��

1DFK $QOHJHQ GHU +LOIVVSDQQXQJ OHXFKWHW GLH JUÖQH
/(' �%HWULHE� GDXHUQG XQG GLH URWH /(' �6WÐUXQJ�
NXU]]HLWLJ� ELV GDV *HU¾W EHWULHEVEHUHLW LVW� $XI GHP
'LVSOD\ HUVFKHLQW GLH %H]HLFKQXQJ GHV *HU¾WHV
��6'���� XQG GLH 9HUVLRQ GHU LPSOHPHQWLHUWHQ )LUP�
ZDUH� 1XQ ]XQ¾FKVW GLH 7DVWH p+p GUÖFNHQ� HV HU�
VFKHLQW GHU HUVWH +DXSWSXQNW p3DUDPHWULHUXQJp
�3$5$0(��� 0LW p�p LQ GLH �� (EHQH� EHJLQQHQG PLW
GHP 3URJUDPPLHUEORFN ��� &21)��� ZHFKVHOQ� 7DVWH
p+p ppLQQHUKDOE GLHVHU (EHQH PHKUPDO EHW¾WLJHQ�
ELV %ORFN �� ,17�23 HUVFKHLQW�

'XUFK %HW¾WLJHQ GHU 7DVWH p�p HUIROJW GHU 6SUXQJ LQ
GHQ %ORFN ]XU 6SUDFKXPVFKDOWXQJ ��� /$1*8$��
1XQ QDFKHLQDQGHU GLH IROJHQGHQ 7DVWHQ GUÖFNHQ�

� � � � ( ( � (�

9RQ QXQ DE HUVFKHLQHQ DOOH +LQZHLVH XQG %H]HLFKQXQ�
JHQ LQ GHXWVFKHU 6SUDFKH�

0LW p* *p NRPPW PDQ ZLHGHU LQ GLH HUVWH %HGLHQ�
HEHQH�
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,QKDOW ,

6HLWH
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/HLWXQJVVFKXW] DQJHVFKORVVHQ ZHUGHQ� 'HU /HLWXQJV�
GLIIHUHQWLDOVFKXW] �6'��� LVW � GXUFK GLH LQWHJULHUWH
6WDELOLVLHUXQJ PLW GHU ]ZHLWHQ +DUPRQLVFKHQ LP 'LIIH�
UHQWLDOVWURP � ]ZDU SULQ]LSLHOO IÖU GLH (LQEH]LHKXQJ
HLQHV 7UDQVIRUPDWRUV LQ GHQ 6FKXW]EHUHLFK JHHLJQHW�
HUUHLFKW DEHU QLFKW GLH (PSILQGOLFKNHLW HLQHV 7UDQVIRU�
PDWRUGLIIHUHQWLDOVFKXW]HV�

)HUQHU IÖKUW GLHVH $QRUGQXQJ ]X HLQHU 9HU]ÐJHUXQJ
GHU .RPPDQGR]HLW EHLP �6'����
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(LQIÖKUXQJ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

:¾KUHQG HLQHV 6WÐUIDOOV �LQQHQOLHJHQGHU .XU]VFKOX¹
LP 6FKXW]EHUHLFK� ZHUGHQ GLH 0RPHQWDQZHUWH GHU
0H¹JUÐ¹HQ ÖEHU PD[LPDO � V LP *HU¾W JHVSHLFKHUW
XQG VWHKHQ IÖU HLQH DQVFKOLH¹HQGH )HKOHUDQDO\VH ]XU
9HUIÖJXQJ� 'DV *HU¾W �6'��� LVW GD]X PLW HLQHU EXV�
I¾KLJHQ 56����6FKQLWWVWHOOH DXVJHVWDWWHW� VR GD¹ PLW
GHP %HGLHQSURJUDPP ',*6, � QHEHQ HLQHU DQZHQ�
GHUIUHXQGOLFKHQ %HGLHQXQJ DXFK HLQH NRPIRUWDEOH XQG
ÖEHUVLFKWOLFKH 6WÐUZHUWVFKUHLEXQJ XQG 6WÐUIDOODXVZHU�
WXQJ GXUFKJHIÖKUW ZHUGHQ NDQQ� 'LH 6FKQLWWVWHOOH LVW
DXFK IÖU %HWULHE ÖEHU HLQH 0RGHPYHUELQGXQJ JHHLJ�
QHW�

'LH +DUG� XQG 6RIWZDUH ZHUGHQ LP *HU¾W VW¾QGLJ
ÖEHUZDFKW� VR GD¹ 6WÐUXQJHQ VRIRUW HUNDQQW XQG VL�
JQDOLVLHUW ZHUGHQ� 'DGXUFK ZLUG HLQH VHKU KRKH =X�
YHUO¾VVLJNHLW XQG 9HUIÖJEDUNHLW JHZ¾KUOHLVWHW�

'DV *HU¾W DUEHLWHW QLFKW PLW �6'�� RGHU �6'��� ]X�
VDPPHQ� VRQGHUQ PX¹ LPPHU SDDUZHLVH HLQJHVHW]W
ZHUGHQ� %HLP $XVWDXVFK JHJHQ �6'�� NDQQ GHU ELV�
KHULJH 0LVFKZDQGOHU �$0�� ZHLWHUYHUZHQGHW ZHU�
GHQ�

��� 0HUNPDOH

- 1XPHULVFKHV *HU¾W PLW OHLVWXQJVI¾KLJHP ���ELW
0LNURSUR]HVVRUV\VWHP

- .RPSOHWW GLJLWDOH 0H¹ZHUWYHUDUEHLWXQJ XQG 6WHXH�
UXQJ� YRQ GHU $EWDVWXQJ XQG 'LJLWDOLVLHUXQJ GHU
0H¹JUÐ¹HQ ELV ]X GHQ $XVVFKDOWHQWVFKHLGXQJHQ
IÖU GLH /HLVWXQJVVFKDOWHU�

- 9ROOVW¾QGLJH JDOYDQLVFKH XQG VWÐUVLFKHUH 7UHQQXQJ
GHU LQWHUQHQ 9HUDUEHLWXQJVVFKDOWXQJHQ YRQ GHQ
0H¹�� 6WHXHU� XQG 9HUVRUJXQJVNUHLVHQ GHU $QODJH
XQG GHU +LOIVDGHUQ GXUFK JHVFKLUPWH 0H¹ZHUW�
ÖEHUWUDJHU� ELQ¾UH (LQ� XQG $XVJDEHPRGXOH XQG
*OHLFKVSDQQXQJV�8PULFKWHU�

- 6HOEVW¾QGLJH 0H¹HLQKHLW IÖU MHGHV /HLWXQJVHQGH�

- *HULQJH $QIRUGHUXQJHQ DQ GLH 6WURPZDQGOHU�

- 8PIDQJUHLFKH =XVDW]IXQNWLRQHQ �YHUJOHLFKH DXFK
$EVFKQLWW �����

- 6W¾QGLJH %HUHFKQXQJ XQG $Q]HLJH YRQ %HWULHEV�
PH¹ZHUWHQ DXI GHU )URQWVHLWH�

- (LQIDFKH %HGLHQXQJ ÖEHU LQWHJULHUWHV %HGLHQ� XQG
$Q]HLJHQIHOG RGHU PLWWHOV DQJHVFKORVVHQHP 3HU�
VRQDOFRPSXWHU PLW ',*6, ��

- 6SHLFKHUXQJ YRQ 6WÐUIDOOPHOGXQJHQ VRZLH
0RPHQWDQZHUWHQ IÖU 6WÐUVFKUHLEXQJ�

- 'DWHQDXVWDXVFK PLW GHU *HJHQVWDWLRQ ÖEHU HLQ
V\PPHWULHUWHV +LOIVDGHUQSDDU� GDKHU NÐQQHQ YRU�
KDQGHQH +LOIVDGHUQ JHQXW]W ZHUGHQ�

- .RPPXQLNDWLRQ PLW ]HQWUDOHU 6WHXHU� XQG 6SHL�
FKHUHLQULFKWXQJ ÖEHU VHULHOOH 6FKQLWWVWHOOH PÐJOLFK�

- $QVFKOX¹ DQ /LFKWZHOOHQOHLWHU ÖEHU H[WHUQHV
56����RSW� 0RGXO

- 6W¾QGLJH ¶EHUZDFKXQJ GHU 0H¹JUÐ¹HQ� GHV
6LJQDOZHJHV� VRZLH GHU +DUG� XQG 6RIWZDUH GHV
*HU¾WHV�

- (LQIDFKH 0RQWDJH XQG ,QEHWULHEQDKPH� LQWHJULHUWH
,QEHWULHEQDKPHKLOIHQ�

- *HULQJHU :DUWXQJVDXIZDQG�
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(LQIÖKUXQJ �

� � �6LHPHQV $* ¼ 2NWREHU ����

��� )XQNWLRQVXPIDQJ

'HU GLJLWDOH /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� HQWK¾OW
IROJHQGH )XQNWLRQHQ�

'LIIHUHQWLDOVFKXW]
- 6WUHQJ VHOHNWLYHU 6FKXW] IÖU DOOH .XU]VFKOX¹DUWHQ LQ

JHHUGHWHQ� LVROLHUWHQ RGHU JHOÐVFKWHQ 1HW]HQ�

- 6WDELOLVLHUXQJ JHJHQ 6WURPZDQGOHU�¶EHUVHW]XQJV�
IHKOHU EHL ¾X¹HUHQ .XU]VFKOÖVVHQ�

- G\QDPLVFKH =XVDW]VWDELOLVLHUXQJ EHL XQWHUVFKLHG�
OLFKHU 6WURPZDQGOHUV¾WWLJXQJ�

- 6WDELOLVLHUXQJ PLW ]ZHLWHU +DUPRQLVFKHU IÖU GLH
(LQEH]LHKXQJ HLQHV 7UDQVIRUPDWRUV RGHU HLQHU
.RPSHQVDWLRQVGURVVHO PÐJOLFK�

- $EVFKDOWXQJ EHL HLQVHLWLJHU 6SHLVXQJ QXU DP VSHL�
VHQGHQ /HLWXQJVHQGH RGHU ÖEHU GLH 0LWQDKPH�
IXQNWLRQ ZDKOZHLVH DXFK DP QLFKW VSHLVHQGHQ
(QGH PÐJOLFK�

- 0H¹ZHUWÖEHUWUDJXQJ ÖEHU HLQ V\PPHWULHUWHV
+LOIVDGHUQSDDU�

- $EJOHLFK GHU +LOIVDGHUQZLGHUVW¾QGH HUIROJW QXPH�
ULVFK Z¾KUHQG GHU ,QEHWULHEVHW]XQJ� NHLQH UHFKQH�
ULVFKH $QSDVVXQJ GHU (PSILQGOLFKNHLW

- VW¾QGLJH ¶EHUZDFKXQJ GHU +LOIVDGHUQ PLW JH�
SXOVWHP 7RQIUHTXHQ]VLJQDO �RSWLRQDO�

- .RPELQDWLRQ GHV 'LIIHUHQWLDOVFKXW]�$XVNRPPDQ�
GRV PLW HLQHU ¶EHUVWURPIUHLJDEH PÐJOLFK�

- +DOWHQ GHV $XVNRPPDQGRV GHV 'LIIHUHQWLDOVFKXW�
]HV ELV ]XP PDQXHOOHQ 5ÖFNVHW]HQ ÖEHU HLQHQ
%LQ¾UHLQJDQJ RGHU GLH ÐUWOLFKH %HGLHQXQJ �/RFN�
2XW�)XQNWLRQ��

'LUHNW� XQG )HUQDXVO|VXQJ
- $XVOÐVXQJ GHV ÐUWOLFKHQ 6FKDOWHUV GXUFK H[WHUQHV

6LJQDO PLW HLQVWHOOEDUHU 9HU]ÐJHUXQJV� XQG 5ÖFN�
IDOO]HLW�

- $EVFKDOWXQJ DP HQWIHUQWHQ /HLWXQJVHQGH GXUFK
H[WHUQ JHELOGHWHV 6LJQDO ZLH ]�%� YRQ HLQHP 6FKDO�
WHUYHUVDJHUVFKXW] �$XVIÖKUXQJ PLW $GHUQÖEHU�
ZDFKXQJ��

1RW�hEHUVWURP]HLWVFKXW]
- )ÖU GHQ )DOO GHU %ORFNLHUXQJ GHV 'LIIHUHQWLDOVFKXW�

]HV DXIJUXQG HLQHU 6WÐUXQJ GHU +LOIVDGHUQÖEHUZD�
FKXQJ ELHWHW GDV 6FKXW]JHU¾W HLQHQ 1RW�¶EHU�
VWURP]HLWVFKXW] DQ� 6RZRKO GHU $QVSUHFKZHUW DOV
DXFK GLH $XVOÐVHYHU]ÐJHUXQJ GHU ¶EHUVWURP]HLW�
VWXIH NÐQQHQ HLQJHVWHOOW ZHUGHQ�

=XP )XQNWLRQVXPIDQJ JHK|UHQ DX�HUGHP
- 6W¾QGLJH ¶EHUZDFKXQJ GHU LQWHUQHQ 0H¹NUHLVH�

GHU +LOIVVSDQQXQJVYHUVRUJXQJ VRZLH GHU 6FKXW]�
+DUGZDUH XQG �6RIWZDUH� GDGXUFK HUKÐKWH =XYHU�
O¾VVLJNHLW�

- 0H¹� XQG 3UÖIURXWLQHQ LP QRUPDOHQ /DVWEHWULHE�
0HVVXQJ GHV /DVW�� 'LIIHUHQWLDO� XQG 6WDELOLVLHU�
XQJVVWURPHV�

- 0HOGHVSHLFKHU IÖU GLH OHW]WHQ DFKW 1HW]VWÐUXQJHQ
�)HKOHU LP 1HW]�� PLW (FKW]HLW]XRUGQXQJ�

- 'DWHQVSHLFKHUXQJ IÖU 6WÐUVFKUHLEXQJ�
GDGXUFK VFKQHOOH )HKOHUDQDO\VH� GHWDLOOLHUWH )HKOHU�
SURWRNROOLHUXQJ�

- ,QEHWULHEQDKPHKLOIHQ ZLH $QVFKOX¹NRQWUROOH XQG
+LOIVDGHUQZLGHUVWDQGVPHVVXQJ�

- ¶EHUZDFKXQJ GHV 'LIIHUHQWLDOVWURPHV XQWHUKDOE
GHV $QVSUHFKZHUWHV IÖU GHQ 'LIIHUHQWLDOVFKXW] ]XU
(UNHQQXQJ YRQ 8QWHUEUHFKXQJHQ LQ GHQ 6WURP�
ZDQGOHUNUHLVHQ�
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(LQIÖKUXQJ�

� � � 6LHPHQV $* ¼ 2NWREHU ����
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.RQVWUXNWLRQ �
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� .RQVWUXNWLRQ

��� %DXIRUPHQ

'LH NRPSOHWWHQ 6FKXW]IXQNWLRQHQ HLQVFKOLH¹OLFK
8PULFKWHU VLQG DXI HLQHU )ODFKEDXJUXSSH LP 'RSSHO�
HXURSDIRUPDW XQWHUJHEUDFKW� 'LHVH )ODFKEDXJUXSSH�
HUJ¾Q]W GXUFK HLQ )ÖKUXQJVEOHFK� HLQHQ 6WHFNYHUELQ�
GHU �%DXJUXSSHQVHLWH� XQG HLQH )URQWHLQKHLW ELOGHW
GHQ VWHFNEDUHQ %DXVWHLQ GHV *HU¾WHV� 'LHVHU LVW LQ
HLQHP *HK¾XVH �;3�� DQJHRUGQHW� 'LH )ÖKUXQJ GHV
VWHFNEDUHQ %DXVWHLQV LQ GHP *HK¾XVH ZLUG GXUFK
1RFNHQ LP )ÖKUXQJVEOHFK� GXUFK $EVWDQGVKDOWHU DXI
GHU )ODFKEDXJUXSSH XQG GXUFK GLH )RUPJHEXQJ GHU
6WHFNYHUELQGHU HUUHLFKW� 'DV *HK¾XVH LVW LQQHQ XQODN�
NLHUW XQG NDQQ DXIJUXQG GHU HOHNWULVFKHQ (LJHQVFKDI�
WHQ GHV YHUZHQGHWHQ 0DWHULDOV $EOHLW� XQG 6FKLUP�
IXQNWLRQHQ ÖEHUQHKPHQ� 'HU %DXVWHLQ LVW ÖEHU
.RQWDNWIHGHUQ JUR¹IO¾FKLJ PLW GHP *HK¾XVHLQQHQ�
UDXP YHUEXQGHQ� GLH (UGYHUELQGXQJ YRU %HUÖKUXQJ
GHU 6WHFNHU KHUJHVWHOOW� $P *HK¾XVH LVW HLQH ODFNIUHLH
.RQWDNWVWHOOH YRUJHVHKHQ� DQ GHU HLQ .XSIHUEDQG PLW�
WHOV ]ZHLHU (UGXQJVVFKUDXEHQ QLHGHURKPLJ XQG JUR¹�
IO¾FKLJ DQJHVFKUDXEW ZHUGHQ NDQQ�

'DV *HK¾XVH VWHOOW GLH 6FKXW]DUW ,3�� VLFKHU� IÖU
.OHPPHQ JLOW ,3���

'DEHL VLQG GUHL YHUVFKLHGHQH *HK¾XVHEDXIRUPHQ
OLHIHUEDU�

- �6'���4�4%444� LP *HK¾XVH �;3�� PLW VHLWOLFKHQ
.OHPPHQ IÖU 6FKDOWWDIHODXIEDX

'DV *HK¾XVH EHVWHKW DXV HLQHP %OHFKWXEXV XQG
WU¾JW DQ GHU 5ÖFNZDQG HLQHQ 6WHFNYHUELQGHU PLW
YLHU /ÐFKHUQ ]XU %HIHVWLJXQJ GHV *HK¾XVHV DXI
GHU 6FKDOWWDIHO�

$OOH H[WHUQHQ 6LJQDOH VLQG DQ GLHVHQ JHK¾XVHVHLWL�
JHQ 6WHFNYHUELQGHU JHIÖKUW� GHU DQ GHU 5ÖFNVHLWH
GHV *HK¾XVHV VFKUDXEHQIUHL YHUUDVWHW LVW XQG XQ�
PLWWHOEDU� G�K� RKQH =ZLVFKHQYHUGUDKWXQJ� PLW GHQ
6FKUDXENOHPPHQ YHUEXQGHQ LVW� -H HOHNWULVFKHP
$QVFKOX¹ VWHKW GDEHL HLQ 6FKUDXEDQVFKOX¹ IÖU
PD[LPDO ]ZHL 5LQJNDEHOVFKXKH ]XU 9HUIÖJXQJ�
:DKOZHLVH NDQQ DXI 5LQJNDEHOVFKXKH YHU]LFKWHW

XQG VWDWWGHVVHQ ELV ]X ]ZHL 'U¾KWH �DXFK XQWHU�
VFKLHGOLFKHU 4XHUVFKQLWWH� GLUHNW DQJHVFKUDXEW
ZHUGHQ� 1XU .XSIHUGU¾KWH VROOWHQ YHUZHQGHW
ZHUGHQ�

$EPHVVXQJHQ VLHKH %LOG ����

- �6'���4�4'444� LP *HK¾XVH �;3�� PLW .OHP�
PHQ REHQ�XQWHQ IÖU 6FKDOWWDIHODXIEDX

'DV *HK¾XVH EHVWHKW DXV HLQHP %OHFKWXEXV� HLQHU
5ÖFNZDQG XQG ]ZHL %OHFKZLQNHOQ� GLH GHU %HIHVWL�
JXQJ GHV *HK¾XVHV DQ GHU 6FKDOWWDIHO RGHU LP
6FKUDQN GLHQHQ�

$OOH H[WHUQHQ 6LJQDOH VLQG DQ 'RSSHOVWRFN�
6FKUDXENOHPPHQ JHIÖKUW� GLH XQWHQ XQG REHQ DQ
GHQ $EGHFNXQJHQ PLW /RFKGXUFKEUÖFKHQ DQJHRUG�
QHW VLQG� 'LH .OHPPHQ VLQG LQ MHGHU (WDJH IRUWODX�
IHQG YRQ OLQNV QDFK UHFKWV QXPHULHUW�

*HK¾XVHDEPHVVXQJHQ VLHKH %LOG ����

- �6'���4�4(444� LP *HK¾XVH �;3�� PLW UÖFNVHLWL�
JHQ .OHPPHQ IÖU 6FKDOWWDIHOHLQEDX RGHU
6FKUDQNHLQEDX

'DV *HK¾XVH EHVWHKW DXV HLQHP %OHFKWXEXV� HLQHU
5ÖFNZDQG XQG ]ZHL %OHFKZLQNHOQ� GLH GHU %HIHVWL�
JXQJ GHV *HK¾XVHV DQ GHU 6FKDOWWDIHO RGHU LP
6FKUDQN GLHQHQ�

$OOH H[WHUQHQ 6LJQDOH VLQG DQ HLQHQ 6WHFNYHUELQGHU
�*HK¾XVHVHLWH� JHIÖKUW� GHU LQ HLQHP 'XUFKEUXFK
LQ GHU 5ÖFNZDQG VFKUDXEHQIUHL YHUUDVWHW LVW� -H
HOHNWULVFKHP $QVFKOX¹ VWHKW GDEHL HLQ 6FKUDXEDQ�
VFKOX¹ IÖU PD[LPDO ]ZHL 5LQJNDEHOVFKXKH XQG GD�
]X SDUDOOHO HLQ 6WHFNDQVFKOX¹ �&ULPSDQVFKOX¹� ]XU
9HUIÖJXQJ� )ÖU GLH 9HUGUDKWXQJ VROOWHQ EHYRU]XJW
GLH 6FKUDXEDQVFKOÖVVH YHUZHQGHW ZHUGHQ� 'LH
6WHFNDQVFKOÖVVH HUIRUGHUQ 6RQGHUZHUN]HXJ� 1XU
.XSIHUGU¾KWH VROOHQ YHUZHQGHW ZHUGHQ�

*HK¾XVHDEPHVVXQJHQ VLHKH %LOG ����
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.RQVWUXNWLRQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� $EPHVVXQJHQ

'LH %LOGHU ��� ELV ��� ]HLJHQ GLH $EPHVVXQJHQ GHU
YHUVFKLHGHQHQ %DXIRUPHQ�

�6'���4�4%444 *HK¾XVH IÖU 6FKDOWWDIHODXIEDX
�;3�� PLW .OHPPHQ VHLWOLFK�

�
�
�

� ����

$QVLFKW $

$

��

�
�
�

�
�
�

���

����

�
�

$QVFKOX¹SXQNW

IÖU (UGXQJ

��

�

��

�

6WURPDQVFKO�VVH �.OHPPHQ � ELV ���

LVROLHUWHU 5LQJNDEHOVFKXK� IÖU %RO]HQ � PP

PD[LPDOHU $X¹HQGXUFKPHVVHU �� PP

7\S� ]�%� 3,'* GHU )D� $03

IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP��

$:* �� ELV ��

DELVROLHUWH /HLWXQJ GLUHNW� 4XHUVFKQLWWH YRQ ��� ELV ��� PP��

$:* �� ELV ��

EHL /LW]H .DEHOHQGKÖOVH QRWZHQGLJ

PD[� $Q]XJVGUHKPRPHQW� ��� 1P

6WHXHUDQVFKO�VVH EHL /LW]H �.OHPPHQ � ELV ����

LVROLHUWHU 5LQJNDEHOVFKXK� IÖU %RO]HQ � PP

PD[LPDOHU $X¹HQGXUFKPHVVHU � PP

7\S� ]�%� 3,'* GHU )D� $03

IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP��

$:* �� ELV ��

DELVROLHUWH /HLWXQJ� 4XHUVFKQLWWH YRQ ��� ELV ��� PP��

$:* �� ELV ��

EHL /LW]H .DEHOHQGKÖOVH QRWZHQGLJ

PD[� $Q]XJVGUHKPRPHQW� ��� 1P

���

HPSI� 0LQGHVWDEVWDQG ]XP EHQDFKEDUWHQ *HU¾W

�
�

« �

%LOG ��� 0D¹ELOG �;3�� IÖU 6FKDOWWDIHODXIEDX PLW .OHPPHQ VHLWOLFK �0D¹H LQ PP�
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.RQVWUXNWLRQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

�6'���4�4'444 LQ *HK¾XVH IÖU 6FKDOWWDIHODXIEDX �;3�� PLW .OHPPHQ REHQ XQG XQWHQ

0D[� �� .OHPPHQ PLW $QVFKOX¹�4XHUVFKQLWW PD[� � PP��

'LH 0RQWDJH DXI GLH 6FKDOWWDIHO LVW PLW 6WHKERO]HQ RGHU 6FKUDXEHQ
0� YRU]XQHKPHQ�
%HL EHUHLWV YRUKDQGHQHQ 6WHKERO]HQ 0� �]�%� EHLP $XVWDXVFK YRQ
*HU¾WHQ� VLQG 6FKOLW]PXWWHUQ QDFK ',1 ��� ]X YHUZHQGHQ�

0D¹H LQ PP

����

�� ��

�

�

�

��

���
���

��
�����

����

�
�
�
��

�
�

�
�
�

�
�
�
��

�
�
�
��

��

5ÖFNVWHOO� XQG
%O¾WWHUWDVWHQ

« �

%LOG ��� 0D¹ELOG �;3�� IÖU 6FKDOWWDIHODXIEDX PLW .OHPPHQ REHQ XQG XQWHQ
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.RQVWUXNWLRQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

�6'���4�4(444 *HK¾XVH IÖU 6FKDOWWDIHOHLQEDX RGHU 6FKUDQNHLQEDX �;3��

6WURPDQVFKO�VVH �.OHPPHQ � ELV ���

6FKUDXEDQVFKOX¹ �5LQJNDEHOVFKXK�� IÖU %RO]HQ � PP

PD[LPDOHU $X¹HQGXUFKPHVVHU �� PP

7\S� ]�%� 3,'* GHU )D� $03

IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP�

$:* �� ELV ��

3DUDOOHO GD]X 'RSSHO�)ODFKIHGHU�

&ULPSNRQWDNW� IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP�

$:* �� ELV ��

PD[� $Q]XJVGUHKPRPHQW� ��� 1P

6WHXHUDQVFKO�VVH �.OHPPHQ � ELV ����

6FKUDXEDQVFKOX¹ �5LQJNDEHOVFKXK�� IÖU %RO]HQ � PP

PD[LPDOHU $X¹HQGXUFKPHVVHU � PP

7\S� ]�%� 3,'* GHU )D� $03

IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP�

$:* �� ELV ��

3DUDOOHO GD]X 'RSSHO�)ODFKIHGHU�

&ULPSNRQWDNW� IÖU /HLWXQJVTXHUVFKQLWWH YRQ ��� ELV ��� PP�

$:* �� ELV ��

PD[� $Q]XJVGUHKPRPHQW� ��� 1P

0RQWDJHSODWWH

$QVFKOX¹NOHPPHQ

6FKDOWWDIHODXVVFKQLWW

����

��

��

�������

��

��������

��� �� ��

�
�
�

�
�
�

�
��

�
�
�
��

�
�

�
��
��

« �

« � RGHU 0�

�
�
�

$QVFKOX¹�

SXQNWH IÖU

(UGXQJ

$QVFKOX¹�

SXQNW IÖU

6FKLUP 56���

%LOG ��� 0D¹ELOG �;3�� IÖU 6FKDOWWDIHOHLQEDX RGHU 6FKUDQNHLQEDX �0D¹H LQ PP�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

.RQVWUXNWLRQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

����� 0LVFKZDQGOHU �$0����

'HU 0LVFKZDQGOHU �$0���� LVW PLW 6FKUDXEDQVFKOÖV�
VHQ PD[� � PP� XQG SDUDOOHOHQ 'RSSHOIODFKIHGHUNRQ�
WDNWHQ ��� PP YHUVHKHQ� =XU 0RQWDJH EHVLW]W HU �
%HIHVWLJXQJVZLQNHO�

��

���

��

��
��

*+ , . / 0<
��

��

��
��
�

$ % & ' ( ) =

* + , . / 0<

��

��
��

��
�

7\SHQ�
VFKLOG

���

%LOG ��� 0D¹ELOG �$0����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

.RQVWUXNWLRQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� %HVWHOOGDWHQ

7DEHOOH ��� $XVZDKO� XQG %HVWHOOGDWHQ

%HVWHOO�1U�

'LJLWDOHU /HLVWXQJVGLIIHUHQWLDOVFKXW]
�

�6'���
� � � �� �� �� �� �� �� ��

P � PP$ � � � P' $ �

1HQQVWURP� 1HQQIUHTXHQ]

�� P$� ����� +] �RKQH H[WHUQHQ 0LVFKZDQGOHU�

� $ ����� +]� PLW H[WHUQHP 0LVFKZDQGOHU �$0������'%����$1�

� $ ����� +]� PLW H[WHUQHP 0LVFKZDQGOHU �$0������'%����$1�

�

�

�

1HQQKLOIVVSDQQXQJ

��� �� 9�

��� ���� ��� 9

������� 9����� 9�� ����� +]

�

�

�

.RQVWUXNWLYHU $XIEDX

LP *HK¾XVH IÖU 6FKDOWWDIHODXIEDX PLW .OHPPHQ VHLWOLFK

LP *HK¾XVH IÖU 6FKDOWWDIHODXIEDX PLW .OHPPHQ REHQ�XQWHQ

LP *HK¾XVH IÖU 6FKDOWWDIHOHLQEDX�6FKUDQNHLQEDX

%

'

(

%HGLHQVSUDFKH

(QJOLVFK � ¾QGHUEDU LQ GHXWVFK� VSDQLVFK �

)XQNWLRQVXPIDQJ

'LIIHUHQWLDOVFKXW]

'LIIHUHQWLDOVFKXW]� (LQVFKDOWVWDELOLVLHUXQJ

'LIIHUHQWLDOVFKXW]� $GHUQÖEHUZDFKXQJ� )HUQDXVOÐVXQJ

'LIIHUHQWLDOVFKXW]� $GHUQÖEHUZDFKXQJ� )HUQDXVOÐVXQJ� (LQVFKDOWVWDELOLVLHUXQJ

�

�

�

�

=XEHK|U

- .XSIHU�9HUELQGXQJVNDEHO

]ZLVFKHQ 3& ��SROLJH %XFKVH� XQG 8PVHW]HU�6FKXW]JHU¾W

- 8PVHW]HU 56��� � 56���

PLW $QVFKOX¹NDEHO ��� P� 3&�$GDSWHU PLW 6WHFNHUQHW]WHLO ������� 9�

- 8PVHW]HU YROO GXSOH[ /LFKWZHOOHQOHLWHU � 56���

PLW $QVFKOX¹NDEHO ��� P� PLW +LOIVVSDQQXQJ �� ELV ��� 9� XQG ������� 9�

- 6FKXW]EHGLHQVRIWZDUH ',*6, �$XVEDXVWXIH ��

3DUDPHWULHU� XQG %HGLHQVRIWZDUH �GHXWVFK�

9RUDXVVHW]XQJ 06�:,1'2:6 9���� :,1'2:6 �� RGHU :,1'2:6 17 ���

- *UDILVFKHV $XVZHUWHSURJUDPP ',*5$

IÖU GLH 9LVXDOLVLHUXQJ GHU 6WÐUVFKUHLEXQJ� LQ 9HUELQGXQJ PLW ',*6, �GHXWVFK��

9RUDXVVHW]XQJ� 06�:,1'2:6 9���� :,1'2:6 �� RGHU :,1'2:6 17 ��� XQG

',*6,

- 0LVFKZDQGOHU �$� 7\S �$0������'%����$1�

- 0LVFKZDQGOHU �$� 7\S �$0������'%����$1�

- $EULHJHOÖEHUWUDJHU ]XU $EULHJHOXQJ YRQ *HU¾WHQ XQG 6FKXW]DGHUQ JHJHQ ]X KRKH

/¾QJVVSDQQXQJ� 3UÖIVSDQQXQJ �� N9�

- $EULHJHOÖEHUWUDJHU ]XU $EULHJHOXQJ YRQ *HU¾WHQ XQG 6FKXW]DGHUQ JHJHQ ]X KRKH

/¾QJVVSDQQXQJ� 3UÖIVSDQQXQJ � N9�

�;9������

�;9������$$��

�;9������$$��

�;6�������$$�

�;6������$$�

�$0������'%

�$0������'%

�;5����

�;5����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

� 7HFKQLVFKH 'DWHQ

7DEHOOH ��� $OOJHPHLQH *HU¾WHGDWHQ

(LQJDQJVVWURPNUHLVH 1HQQVWURP ,1

1HQQIUHTXHQ] I1

7KHUPLVFKH %HODVWEDUNHLW LP 6WURPSIDG
GDXHUQG
IÖU �� V
IÖU � V

�� P$ RKQH 0LVFKZDQGOHU
� RGHU � $ PLW H[WHUQHP 0LVFKZDQGOHU

����� +] SDUDPHWULHUEDU

� [ ,1

�� [ ,1

��� [ ,1

+LOIVVSDQQXQJ 1HQQKLOIVJOHLFKVSDQQXQJ 8+� ����� 9� ���������� 9� ������� 9�

+LOIVVSDQQXQJVYHUVRU�
JXQJ ÖEHU LQWHJULHUWHQ

]XO¾VVLJH 6SDQQXQJVEHUHLFKH �� ELV �� 9� �� ELV ��� 9� ��� ELV ��� 9�
JXQJ ÖEHU LQWHJULHUWHQ
8PULFKWHU ÖEHUODJHUWH :HFKVHOVSDQQXQJ�

6SLW]H�6SLW]H

/HLVWXQJVDXIQDKPH QLFKW DQJHUHJW
DQJHUHJW

¶EHUEUÖFNXQJV]HLW EHL $XVIDOO�.XU]VFKOX¹ GHU
+LOIVVSDQQXQJ

$�� � EHL 1HQQVSDQQXQJ
$� � DQ GHQ 6SDQQXQJVEHUHLFKVJUHQ]HQ

FD� � :
FD� � :

��� PV �EHL 8+���� 9�
��� PV �EHL 8+��� 9��

1HQQKLOIVZHFKVHOVSDQQXQJ 8+� ��� 9�

]XO¾VVLJH 6SDQQXQJVEHUHLFKH �� ELV ��� 9�

.RPPDQGRNRQWDNWH 5HODLVDQ]DKO

.RQWDNWH MH 5HODLV

6FKDOWOHLVWXQJ (,1
$86

6FKDOWVSDQQXQJ

]XO¾VVLJHU 6WURP GDXHUQG
��� V

� �UDQJLHUEDU�

� 6FKOLH¹HU E]Z� � 6FKOLH¹HU

���� :�9$
�� :�9$

��� 9

� $
�� $

0HOGHNRQWDNWH 5HODLVDQ]DKO

.RQWDNWH MH 5HODLV

6FKDOWOHLVWXQJ (,1
$86

6FKDOWVSDQQXQJ

]XO¾VVLJHU 6WURP

� �� UDQJLHUEDU�

� :HFKVOHU

���� :�9$
�� :�9$

$&�'& ��� 9

� $

%LQlUHLQJDEHQ $Q]DKO

1HQQVSDQQXQJVEHUHLFK

6WURPDXIQDKPH� DQJHUHJW

6FKDOWVFKZHOOHQ
IÖU 1HQQVSDQQXQJHQ �������� 9� 8DQ

8DE

IÖU 1HQQVSDQQXQJHQ ��������������� 9� 8DQ

8DE

� �UDQJLHUEDU�

�� ELV ��� 9�

FD� ��� P$� XQDEK¾QJLJ YRQ GHU %HW¾WLJXQJV�
VSDQQXQJ

ÖEHU %UÖFNHQ XPVWHFNEDU
��� 9�
�� 9�

��� 9�
��� 9�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

7DEHOOH ��� $OOJHPHLQH *HU¾WHGDWHQ

6HULHOOH 6FKQLWWVWHOOH

1RUP

3UÖIVSDQQXQJ

$QVFKOÖVVH

¶EHUWUDJXQJVJHVFKZLQGLJNHLW

DEJHULHJHOW

56���

��� N9�

ÖEHU 'UDKW DQ *HK¾XVHNOHPPHQ� ]ZHL /HLWXQ�
JHQ IÖU 'DWHQ� � 0DVVHOHLWXQJ� ]XP $QVFKOX¹
HLQHV 3HUVRQDOFRPSXWHUV R�¾�
/HLWXQJHQ PÖVVHQ DEJHVFKLUPW� GHU 6FKLUP
JHHUGHW ZHUGHQ�

/LHIHUVWHOOXQJ ���� %DXG
PLQ� ���� %DXG� PD[� ���� %DXG

7DEHOOH ��� .RQVWUXNWLYH $XVIÖKUXQJHQ

.RQVWUXNWLYH $XVI�KUXQ�

JHQ

*HK¾XVH

$EPHVVXQJHQ

*HZLFKW
LP *HK¾XVH IÖU 6FKDOWWDIHODXIEDX
LP *HK¾XVH IÖU 6FKDOWWDIHO��6FKUDQNHLQEDX

6FKXW]DUW JHP¾¹ (1 �����
*HK¾XVH
.OHPPHQ

�;3��� VLHKH $EVFKQLWW ���

VLHKH $EVFKQLWW ���

FD� ��� NJ
FD� � NJ

,3 ��
,3 ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

��� 1RUPHQ XQG 5LFKWOLQLHQ

7DEHOOH ��� (OHNWULVFKH 3UÖIXQJHQ

&(�.RQIRUPLWlW�

9RUVFKULIWHQ

'DV 3URGXNW HQWVSULFKW GHQ %HVWLPPXQJHQ GHU 5LFKW�
OLQLH GHV 5DWHV GHU (XURS¾LVFKHQ *HPHLQVFKDIWHQ ]XU
$QJOHLFKXQJ GHU 5HFKWVYRUVFKULIWHQ GHU 0LWJOLHGVWDDWHQ
ÖEHU GLH HOHNWURPDJQHWLVFKH 9HUWU¾JOLFKNHLW �(09�
5LFKWOLQLH �������(:*� XQG ÖEHU GLH 9HUZHQGXQJ LQ�
QHUKDOE EHVWLPPWHU 6SDQQXQJVJUHQ]HQ �1LHGHUVSDQ�
QXQJVULFKWOLQLH ������(:*�� 'DV (U]HXJQLV VWHKW LP
(LQNODQJ PLW GHQ LQWHUQDWLRQDOHQ 1RUPHQ GHU 5HLKH
,(& ����� XQG GHU QDWLRQDOHQ 1RUP ',1 �� ����
7HLO ����

'DV *HU¾W LVW IÖU GHQ (LQVDW] LP ,QGXVWULHEHUHLFK JH�
P¾¹ (09�1RUP HQWZLFNHOW XQG KHUJHVWHOOW ZRUGHQ�

'LHVH .RQIRUPLW¾W LVW GDV (UJHEQLV HLQHU 3UÖ�
IXQJ� GLH GXUFK GLH 6LHPHQV $* JHP¾¹ $UWLNHO
�� GHU 5LFKWOLQLHQ LQ ¶EHUHLQVWLPPXQJ PLW GHQ
)DFKJUXQGQRUPHQ (1 ����� XQG (1 ����� IÖU
GLH (09�5LFKWOLQLH XQG (1 ������� IÖU GLH 1LH�
GHUVSDQQXQJVULFKWOLQLH GXUFKJHIÖKUW ZRUGHQ
LVW�

,VRODWLRQVSU�IXQJHQ

1RUPHQ� ,(& ��������
$16,�,((( &�������

6SDQQXQJVSUÖIXQJ �6WÖFNSUÖIXQJ�� DOOH .UHLVH DX¹HU
+LOIVVSDQQXQJ XQG 56���

6SDQQXQJVSUÖIXQJ �6WÖFNSUÖIXQJ�� QXU +LOIVVSDQQXQJ
XQG 56���

6WR¹VSDQQXQJVSUÖIXQJ �7\SSUÖIXQJ�� DOOH .UHLVH�
.ODVVH ,,,

��� N9 �(IIHNWLYZHUW�� �� +]

��� N9�

� N9 �6FKHLWHOZHUW�� ������ NV� ��� -� � SRVLWLYH
XQG � QHJDWLYH 6WÐ¹H LQ $EVW¾QGHQ YRQ � V

(09�3U�IXQJHQ ]XU 6W|U�

IHVWLJNHLW

�7\SSUÖIXQJHQ�
,(& ��������
,(& ��������
�LQWHUQDWLRQDOH 3URGXNWQRU�
PHQ�
(1 ������� �)DFKJUXQG�
QRUP�

+RFKIUHTXHQ]SUÖIXQJ
,(& ����������� 9'( ���� 7HLO ���� .ODVVH ,,,

(QWODGXQJ VWDWLVFKHU (OHNWUL]LW¾W
,(& ����������� ,(& ���������� .ODVVH ,,,

%HVWUDKOXQJ PLW +)�)HOG� DPSOLWXGHQPRGXOLHUW
,(& ���������� .ODVVH ,,,� ,(& ����������� .ODVVH ,,,

%HVWUDKOXQJ PLW +)�)HOG� SXOVPRGXOLHUW
,(& ����� � ��(19 ������ .ODVVH ,,,

��� N9 �6FKHLWHO�� � 0+]� U  �� NV� ��� 6WÐ¹H
MH V� 3UÖIGDXHU � V

��� N9 .RQWDNWHQWODGXQJ� � N9 /XIWHQWODGXQJ�
EHLGH 3RODULW¾WHQ� ��� S)� 5O  ��� 8

�� 9�P� �� ELV ���� 0+]� �� �� $0
� N+]

�� 9�P� ��� 0+]� :LHGHUKROIUHTXHQ] ��� +]�
(' �� �QRUP�

',1 ����� 7HLO ��� �'HXW�
VFKH 3URGXNWQRUP IÖU
6FKXW]JHU¾WH�

,(& ����������(19 ������ .ODVVH ,,,

VFKQHOOH WUDQVLHQWH 6WÐUJUÐ¹HQ�%XUVW
,(& ����������� ,(& ��������� .ODVVH ,,,

OHLWXQJVJHIÖKUWH +)� DPSOLWXGHQPRGXOLHUW
,(& ���������� .ODVVH ,,,

0DJQHWIHOG PLW HQHUJLHWHFKQLVFKHU )UHTXHQ]
,(& ���������� ,(& �������� .ODVVH ,9

(' �� �

� N+]� ���� QV� � N+]� %XUVWGDXHU  �� PV�
:LHGHUKROUDWH ��� PV� EHLGH 3RODULW¾WHQ�
5O  �� 8� 3UÖIGDXHU � PLQ

�� 9� ��� N+] ELV �� 0+]� �� � $0� � N+]

�� $�P � GDXHUQG�
��� $�P IÖU � V� �� +]� ��� P7



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

7DEHOOH ��� (OHNWULVFKH 3UÖIXQJHQ

:HLWHUH (09�3U�IXQJHQ

]XU 6W|UIHVWLJNHLW �7\S�
SUÖIXQJHQ�

2VFLOODWRU\ 6XUJH :LWKVWDQG &DSDELOLW\
$16,�,((( &�������

)DVW 7UDQVLHQW 6XUJH :LWKVWDQG &DSDELOLW\
$16,�,((( &�������

5DGLDWHG (OHFWURPDJQHWLF ,QWHUIHUHQFH
$16,�,((( &�������

*HG¾PSIWH 6FKZLQJXQJHQ
¾KQOLFK ,(& ����������

��� ELV � N9 �6FKHLWHO�� � ELV ��� 0+]� JHG¾PSI�
WH :HOOH� �� 6WÐ¹H MH V� 'DXHU � V�
5L  ��� ELV ��� 8

� ELV � N9� ������ QV� �� 3XOVH MH V� EHLGH
3RODULW¾WHQ� 'DXHU � V� 5L  �� 8

�� 9�P� �� ELV ���� 0+]

��� N9 �6FKHLWHO� 3RODULW¾W DOWHUQLHUHQG��
��� N+]� �� �� XQG �� 0+]� JHG¾PSIWH :HOOH�
5L  �� 8

(09�3U�IXQJHQ ]XU 6W|�

UDXVVHQGXQJ

(1 ������ �)DFKJUXQG�
QRUP�

)XQNVWÐUVSDQQXQJHQ DXI /HLWXQJHQ� QXU +LOIVVSDQQXQJ�
(1 ������ ',1 9'( ���� 7HLO ��� ,(& &,635 ��

)XQNVWÐUIHOGVW¾UNH
(1 ������ ',1 9'( ���� 7HLO ��� ,(& &,635 ��

��� N+] ELV �� 0+]� *UHQ]ZHUWNODVVH %

�� ELV ���� 0+]� *UHQ]ZHUWNODVVH $

7DEHOOH ��� 0HFKDQLVFKH 3UÖIXQJHQ

6FKZLQJ� XQG 6FKRFN�

EHDQVSUXFKXQJ EHL VWD�

WLRQlUHP (LQVDW]

,(& �����������
,(& �������

6FKZLQJXQJ
,(& ����������� .ODVVH ,,
,(& ���������

6FKRFN
,(& ����������� .ODVVH ,

6FKZLQJXQJ EHL (UGEHEHQ
,(& ����������� .ODVVH �
,(& ��������� KRU� $FKVH

YHUW� $FKVH

VLQXVIÐUPLJ
�� ELV �� +]� á����� PP $PSOLWXGH� �� ELV
��� +]� ��� J %HVFKOHXQLJXQJ� )UHTXHQ]GXUFK�
ODXI � 2NWDYH�PLQ� �� =\NOHQ LQ � $FKVHQ VHQN�
UHFKW ]XHLQDQGHU

KDOEVLQXVIÐUPLJ
%HVFKOHXQLJXQJ � J� 'DXHU �� PV� MH � 6FKRFNV
LQ EHLGHQ 5LFKWXQJHQ GHU � $FKVHQ

VLQXVIÐUPLJ

� ELV � +]� á��� PP $PSOLWXGH
� ELV �� +]� � J %HVFKOHXQLJXQJ

� ELV � +]� á��� PP $PSOLWXGH
� ELV �� +]� ��� J %HVFKOHXQLJXQJ

)UHTXHQ]GXUFKODXI � 2NWDYH�PLQ
� =\NOXV LQ � $FKVHQ VHQNUHFKW ]XHLQDQGHU

6FKZLQJ� XQG 6FKRFNEH�

DQVSUXFKXQJ EHLP

7UDQVSRUW

,(& ���������
,(& �������

6FKZLQJXQJ
,(& ����������� .ODVVH ,,
,(& ���������

6FKRFN
,(& ����������� .ODVVH �
,(& ����������

'DXHUVFKRFN
,(& ����������� .ODVVH �
,(& ����������

VLQXVIÐUPLJ
� ELV � +]� á��� PP $PSOLWXGH� � ELV ��� +]� �
J %HVFKOHXQLJXQJ� )UHTXHQ]GXUFKODXI � 2NWDYH�
PLQ� �� =\NOHQ LQ � $FKVHQ VHQNUHFKW ]XHLQDQ�
GHU

KDOEVLQXVIÐUPLJ
�� J %HVFKOHXQLJXQJ� 'DXHU �� PV� MH �
6FKRFNV LQ EHLGHQ 5LFKWXQJHQ GHU � $FKVHQ

KDOEVLQXVIÐUPLJ
�� J %HVFKOHXQLJXQJ� 'DXHU �� PV� MH
���� 6FKRFNV LQ EHLGHQ 5LFKWXQJHQ GHU
� $FKVHQ



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

7DEHOOH ��� .OLPDEHDQVSUXFKXQJ

.OLPDEHDQVSUXFKXQJ

(1 �������
,(& �������

*UHQ]WHPSHUDWXU EHL %HWULHE
�HPSIRKOHQ�

EHL /DJHUXQJ

��� ELV ��� E&
�� ELV ��� E&

��� ELV ��� E&

�$EOHVEDUNHLW GHV
'LVSOD\V DE �� E& HYWO�
E L K L �9'( ���� 7HLO ���

EHL /DJHUXQJ

EHL 7UDQVSRUW

/DJHUXQJ XQG 7UDQVSRUW PLW ZHUNP¾¹LJHU 9HUSDFNXQJ�

��� ELV ��� E&

��� ELV ��� E&

S \
EHHLQWU¾FKWLJW�

)HXFKWHEHDQVSUXFKXQJ EHL %HWULHE LP -DKUHVPLWWHO $�� � UHODWLYH )HXFKWH� DQ
�� 7DJHQ LP -DKU ELV ]X �� � UHODWLYH )HXFKWH�
%HWDXXQJ QLFKW ]XO¾VVLJ

(V ZLUG HPSIRKOHQ� GLH *HU¾WH VR DQ]XRUGQHQ� GD¹ VLH NHLQHU GLUHNWHQ 6RQQHQHLQVWUDKOXQJ XQG NHLQHP VWDUNHQ 7HPSHUDWXUZHFKVHO�
EHL GHP %HWDXXQJ DXIWUHWHQ NDQQ� DXVJHVHW]W VLQG�

��� (LQVDW]EHGLQJXQJHQ

'DV 6FKXW]JHU¾W LVW IÖU GHQ (LQVDW] LP ,QGXVWULHEH�
UHLFK� DOVR IÖU GHQ (LQEDX LQ ÖEOLFKHQ 5HODLVU¾XPHQ
XQG $QODJHQ DXVJHOHJW� VR GD¹ GLH HOHNWURPDJQHWL�
VFKH 9HUWUlJOLFKNHLW �(09� EHL VDFKJHP¾¹HP (LQ�
EDX VLFKHUJHVWHOOW LVW� =XV¾W]OLFK LVW ]X HPSIHKOHQ�

- 6FKÖW]H XQG 5HODLV� GLH LQQHUKDOE GHVVHOEHQ
6FKUDQNHV RGHU DXI GHU JOHLFKHQ 5HODLVWDIHO PLW
GHQ GLJLWDOHQ 6FKXW]HLQULFKWXQJHQ DUEHLWHQ� VROOHQ
JUXQGV¾W]OLFK PLW JHHLJQHWHQ /ÐVFKJOLHGHUQ YHUVH�
KHQ ZHUGHQ�

- %HL 6FKDOWDQODJHQ DE ��� N9 VROOHQ H[WHUQH
$QVFKOX¹OHLWXQJHQ PLW HLQHU VWURPWUDJI¾KLJHQ
EHLGVHLWLJ JHHUGHWHQ $EVFKLUPXQJ YHUZHQGHW ZHU�
GHQ� ,Q 0LWWHOVSDQQXQJVDQODJHQ VLQG ÖEOLFKHUZHL�
VH NHLQH EHVRQGHUHQ 0D¹QDKPHQ HUIRUGHUOLFK�

- 'HU 6FKLUP GHU 56����/HLWXQJ LVW PLW (UGSRWHQWLDO
]X YHUELQGHQ�

- (V LVW XQ]XO¾VVLJ� HLQ]HOQH %DXJUXSSHQ XQWHU
6SDQQXQJ ]X ]LHKHQ RGHU ]X VWHFNHQ� ,P DXVJH�
EDXWHQ =XVWDQG VLQG PDQFKH %DXHOHPHQWH HOHN�
WURVWDWLVFK JHI¾KUGHW� EHL GHU +DQGKDEXQJ VLQG GLH
(*%�9RUVFKULIWHQ �IÖU (OHNWURVWDWLVFK *HI¾KUGHWH
%DXHOHPHQWH� ]X EHDFKWHQ� ,P HLQJHEDXWHQ =X�
VWDQG EHVWHKW NHLQH *HI¾KUGXQJ�

:DUQXQJ
'DV *HU¾W LVW QLFKW IÖU GHQ (LQVDW] LP
:RKQEHUHLFK LP 6LQQH GHU 'HILQLWLRQ
GHU 1RUP (1 ����� NRQ]LSLHUW�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� /HLWXQJVGLIIHUHQWLDOVFKXW]

7DEHOOH ��� /HLWXQJVGLIIHUHQWLDOVFKXW]

(LQVWHOOEHUHLFKH 6WURPVFKZHOOH ,� �)UHLJDEH GXUFK ÐUWOLFKHQ
6WURP� ,�,1 /HLWXQJ

'LIIHUHQWLDOVWURP ,�,1 /HLWXQJ

9HU]ÐJHUXQJV]HLW 7

���� ELV ���� �6WXIXQJ �����

���� ELV ���� �6WXIXQJ �����

���� ELV ����� V �6WXIXQJ ���� V�

$QVSUHFKNHQQOLQLHQ

6WDELOLVLHUXQJ PLW �� +DUPRQLVFKHU ,�I1�,I1

5ÖFNIDOOYHUK¾OWQLV

VLHKH %LOG ���

�� ELV �� �

FD� ��� ô $QVSUHFKZHUW �,VWDE  ��

$OOH 6WURPZHUWH EH]LHKHQ VLFK DXI V\PPHWULVFKHQ 6WURP EHL 1RUPDODQVFKOX¹�

(LJHQ]HLWHQ $QVSUHFK]HLW EHL ]ZHLVHLWLJHU 6SHLVXQJ
EHL � [ (LQVWHOOZHUW

5ÖFNIDOOHLJHQ]HLW

FD� �� ELV �� PV RKQH 6WDELOLVLHUXQJ GXUFK
� +DUP

FD� �� ELV �� PV PLW 6WDELOLVLHUXQJ GXUFK
� +DUP

FD� �� PV

7ROHUDQ]HQ EHL 9RUHLQVWHOOXQJ
XQWHU 5HIHUHQ]EHGLQJXQJHQ

ÐUWOLFKH 6WURPVFKZHOOH

'LIIHUHQWLDOVWURP

á� � YRP 6ROOZHUW� PLQ ���� ô ,1

á� � YRP 6ROOZHUW� PLQ ���� ô ,1

(LQIOX�JU|�HQ +LOIVVSDQQXQJ LP %HUHLFK ��� $ 8+�8+1 $ô����

7HPSHUDWXU LP %HUHLFK � E& $ 3DPE $ �� E&

)UHTXHQ] LP %HUHLFK ��� $ I�I1 $ ���

$� �

$� ����.

$� �

6FKXW]DGHUQ �� +LOIVDGHUQSDDU� $Q]DKO

8QV\PPHWULH $GHU�$GHU EHL ��� +]

PD[LPDOHU 6FKOHLIHQZLGHUVWDQG

]XO¾VVLJH LQGX]LHUWH /¾QJVVSDQQXQJHQ
EHL GLUHNWHP $QVFKOX¹ GHU +LOIVDGHUQ

EHL $QVFKOX¹ ÖEHU 7UHQQZDQGOHU

(LQVWHOOEHUHLFK XQG :HUNVHLQVWHOOXQJ GHV :LGHU�
VWDQGV 5[

�
YRU]XJVZHLVH V\PPHWULVFKH )HUQVSUHFK�
DGHUQSDDUH PLW �� 8�NP 6FKOHLIHQZLGHUVWDQG
XQG �� Q)�NP .DSD]LW¾W

PD[� ����

���� 8

$��� N9� DEHU PD[� �� � GHU 3UÖIVSDQQXQJ
GHU +LOIVDGHUQ
���� N9� DEHU PD[� �� � GHU 3UÖIVSDQQXQJ
GHU +LOIVDGHUQ XQG PD[� �� � GHU 3UÖIVSDQ�
QXQJ GHU 7UHQQZDQGOHU

VLHKH $QKDQJ $��

+LOIVDGHUQ�EHUZDFKXQJ XQG

0LWQDKPH �%HVWHOORSWLRQ�
¶EHUZDFKXQJVVLJQDO

9HU]ÐJHUXQJ GHU 6WÐUXQJVPHOGXQJ

(LJHQ]HLW GHU 0LWQDKPH

9HUO¾QJHUXQJ GHV 0LWQDKPHVLJQDOV

���� +]� 3XOVFRGHPRGXODWLRQ

� ELV �� V �6WXIXQJ � V�

FD� �� PV

���� ELV ���� V �6WXIXQJ ���� V�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

$XVO|VHQ

=XVDW]VWDELOLVLHUXQJ

,GLII
,1/WJ

,VWDE
,1/WJ

�

�

�

� �� � �

IHVW

� � � �

��� IHVW

6WHLJHUXQJ ���

6WHLJHUXQJ ���

(LQVWHOOXQJ ,',))!

,GLII  Ï,� � ,�Ü

,VWDE  Ï,�Ü � Ï,�Ü
,�  6WURP DP ÐUWOLFKHQ /HLWXQJVHQGH� LQ GLH /HLWXQJ IOLH¹HQG SRVLWLY

,�  6WURP DP *HJHQHQGH� LQ GLH /HLWXQJ IOLH¹HQG SRVLWLY

,1 /WJ  1HQQVWURP GHU /HLWXQJ

%LOG ��� 6WDELOLVLHUXQJVNHQQOLQLH GHV 'LIIHUHQWLDOVFKXW]HV �JH]HLFKQHW EHL 9RUHLQVWHOOXQJ�

��� )HUQDXVOÐVXQJ

7DEHOOH ��� )HUQDXVOÐVXQJ

$XVOÐVXQJ GHV IHUQHQ /HLWXQJVHQGHV QXU EHL *HU¾WHQ PLW $GHUQÖEHUZDFKXQJ�

(LQVWHOOEHUHLFKH 9HUO¾QJHUXQJV]HLW IÖU GDV 6HQGHQ ]XU *HJHQ�
VWDWLRQ

9HU]ÐJHUXQJV]HLW IÖU GHQ (PSIDQJ YRQ GHU
*HJHQVWDWLRQ

9HUO¾QJHUXQJV]HLW IÖU GHQ (PSIDQJ YRQ GHU
*HJHQVWDWLRQ

���� ELV ����� V �6WXIXQJ ���� V�

���� ELV ����� V �6WXIXQJ ���� V�

���� ELV ����� V �6WXIXQJ ���� V�

7ROHUDQ]HQ 9HU]ÐJHUXQJV]HLW�5ÖFNIDOOYHU]ÐJHUXQJ � � E]Z� �� PV

(LJHQ]HLW ¶EHUWUDJXQJV]HLW RKQH 9HU]ÐJHUXQJ FD� �� PV



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� /RFN�2XW )XQNWLRQ

7DEHOOH ��� /RFN�2XW )XQNWLRQ

$XVO|VHNRPPDQGR KDOWHQ IÖU 'LIIHUHQWLDOVFKXW] XQG )HUQDXVOÐVXQJ ELV ]XP 5ÖFNVHW]HQ

5�FNVHW]HQ ÖEHU %LQ¾UHLQJDQJ XQG�RGHU GLH ÐUWOLFKH %H�
GLHQXQJ

��� 1RW�¶EHUVWURP]HLWVFKXW]

7DEHOOH ��� 1RW�¶EHUVWURP]HLWVFKXW]

(LQVWHOOEHUHLFK GHU ,�! �6WXIH $QVSUHFKZHUW ,�!�,1 /WJ

$XVOÐVHYHU]ÐJHUXQJ 7 ,�!

���� ELV �� �6WXIXQJ ����

���� ELV ����� V �6WXIXQJ �����

��� =XVDW]IXQNWLRQHQ

7DEHOOH ���� =XVDW]IXQNWLRQHQ

%HWULHEVPH�ZHUWH %HWULHEVVWUÐPH

0H¹EHUHLFK

,�
� ,�� ,GLII� ,VWDE

� ELV ��� � ,10H¹EHUHLFK

7ROHUDQ] �,��

� ELV ��� � ,1

� � YRP 1HQQZHUW E]Z� YRP
0H¹ZHUW

6W|UIDOOSURWRNROOLHUXQJ 6SHLFKHUXQJ GHU 0HOGXQJHQ GHU OHW]WHQ � 6WÐUI¾OOH

=HLW]XRUGQXQJ $XIOÐVXQJ IÖU %HWULHEVPHOGXQJHQ
6WÐUIDOOPHOGXQJHQ

0D[� =HLWDEZHLFKXQJ

� V
� PV

���� �

6W|UZHUWVSHLFKHUXQJ

PD[ � 6WÐUI¾OOH
6SHLFKHU]HLW �DE $QUHJXQJ RGHU $XVOÐVHNRPPDQGR�

PD[LPDOH /¾QJH SUR $XI]HLFKQXQJ 7PD[

9RUODXI]HLW 7YRU
1DFKODXI]HLW 7QDFK

5DVWHU EHL �� +]
5DVWHU EHL �� +]

LQVJHVDPW PD[ � V� 9RU� XQG 1DFK�
ODXI HLQVWHOOEDU

���� ELV ���� V �6WXIXQJ ���� V�
���� ELV ���� V �6WXIXQJ ���� V�
���� ELV ���� V �6WXIXQJ ���� V�

MH � 0RPHQWDQZHUW SUR PV
MH � 0RPHQWDQZHUW SUR ���� PV

/HLVWXQJVVFKDOWHUSU�IXQJ GXUFK 3UREH�$XVVFKDOWXQJ



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

��� 0LVFKZDQGOHU �$0����

$

%

&

'

(

)

*

+

,

/

.

0

<

=

%LOG ��� 0LVFKZDQGOHU �$0����

7DEHOOH ���� /HLVWXQJVDXIQDKPH LP 6WURPSIDG
EHL 1RUPDODQVFKOX¹ /��/��(
�%LOG ���� EH]RJHQ DXI GHQ GXUFK�
IOLH¹HQGHQ 1HQQVWURP �*HU¾W
�6'��� LVW LQ %HWULHE�

LQ 3KDVH �9$�

,Q /� /� /�

� $
HLQSKDVLJ� FD� ��� ��� ���

� $
GUHLSKDVLJ V\PPHWULVFK� FD� ��� ��� ����

�$
HLQSKDVLJ� FD� ��� ��� ���

�$
GUHLSKDVLJ V\PPHWULVFK� FD� ��� ��� ���

7DEHOOH ���� 0LVFKZDQGOHU �$0����

$QVFKOÖVVH �$0���� � �'%�� � �$1� �$0���� � �'%�� � �$1�

1HQQVWURP $ ELV 0 � $ � $

:LQGXQJV]DKOHQ

- 3ULP¾UZLFNOXQJHQ $�%
&�'
(�)
*�+
,�.
.�/
/�0

�
��
��
��
��
��
��

�
�
�
�
�
�
��

- 6HNXQG¾UZLFNOXQJHQ <�= ���� ����

7KHUPLVFKH %HODVWEDUNHLW QRPLQDO GDXHUQG IÖU �� V IÖU � V QRPLQDO GDXHUQG IÖU �� V IÖU � V

- 'DXHUVWURP LQ $PSHUH $�%
&�'
(�)
*�+
,�.
.�/
/�0
<�=

���
���
���
���
���
���
���
���

 ���  ��  ��

��
��
��
��
���
���
���
���

 ���  ��  ��

1HQQVWURP VHNXQGlU

EHL 6WDQGDUGDQVFKOX¹ QDFK %LOG ���
XQG ��SROLJHQ V\PPHWULVFKHQ 6WURP

<�= �� P$ �� P$



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

7HFKQLVFKH 'DWHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

:LUNXQJVZHLVH �

� � �6LHPHQV $* ¼ 2NWREHU ����

� :LUNXQJVZHLVH

��� *HVDPWIXQNWLRQ

'HU GLJLWDOH /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� LVW PLW
HLQHP OHLVWXQJVI¾KLJHQ ���ELW�0LNURSUR]HVVRU DXVJH�
VWDWWHW� 'DPLW ZHUGHQ DOOH $XIJDEHQ YRQ GHU (UIDV�
VXQJ GHU 0H¹JUÐ¹HQ ELV KLQ ]XU .RPPDQGRJDEH DQ
GLH /HLVWXQJVVFKDOWHU YROO GLJLWDO YHUDUEHLWHW�

%LOG ��� ]HLJW GLH *UXQGVWUXNWXU GHV *HU¾WHV�

'HU 0LVFKZDQGOHU �$0���� ELOGHW DXV GHQ YRQ GHQ
0H¹ZDQGOHUQ NRPPHQGHQ 6WUÐPHQ HLQHQ HLQSKDVL�
JHQ (UVDW]VWURP YRQ �� P$ EHL V\PPHWULVFKHQ
1HQQVWUÐPHQ� 'XUFK GLH XQV\PPHWULVFKH $XVOHJXQJ
GHU (LQJDQJVZLFNOXQJHQ LP 9HUK¾OWQLV � � � � � ZLUG
HUUHLFKW� GD¹ IÖU MHGH )HKOHUDUW HLQ GHILQLHUWHU HLQSKD�
VLJHU :HFKVHOVWURP HU]HXJW ZLUG� GHU IÖU GLH 6FKXW]�
IXQNWLRQHQ GHV *HU¾WHV PD¹JHEHQG LVW�

�$0����

$(

^

/� /� /�

�

N&

� 0HOGXQJHQ

�UDQJLHUEDU�

� /('

�UDQJLHUEDU�

� .RPPDQGRV

�UDQJLHUEDU�

3HUVRQDOFRPSXWHU

(LQVWHOOXQJ ÖEHU

%HGLHQIHOG

� ELQ¾UH

(LQJ¾QJH �UDQJLHUEDU�

6WURPYHUVRUJXQJ

6HULHOOH 6FKQLWWVWHOOH

DEJHULHJHOW

6WÐUXQJ

%HWULHE

/&'�$Q]HLJH

��[� =HLFKHQ�

+LOIVDGHUQ�

YHUELQGXQJ

PLW GHP

*HJHQHQGH

�

0(

,�

5E

,D

�6'���

�

�

�

<�- 1

(

5D

6WÐUXQJVPHOGXQJ

�QLFKW UDQJLHUEDU�

%LOG ��� +DUGZDUH�6WUXNWXU GHV /HLWXQJVGLIIHUHQWLDOVFKXW]HV �6'���



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

:LUNXQJVZHLVH�

� � � 6LHPHQV $* ¼ 2NWREHU ����

'LH ¶EHUWUDJHU GHU 0H¹HLQJDQJVJUXSSH 0( WUDQVIRU�
PLHUHQ GLH 6WUÐPH ,� �0LVFKVWURP GHV ÐUWOLFKHQ
/HLWXQJVHQGHV� XQG ,D �+LOIVDGHUQVWURP� XQG SDVVHQ
VLH DQ GHQ LQWHUQHQ 9HUDUEHLWXQJVSHJHO GHV *HU¾WHV
DQ� $X¹HU GHU YROOVW¾QGLJHQ JDOYDQLVFKHQ XQG NDSD]L�
W¾WVDUPHQ 7UHQQXQJ GXUFK GLH ¶EHUWUDJHU VLQG ]XU
8QWHUGUÖFNXQJ YRQ 6WÐUXQJHQ )LOWHU YRUJHVHKHQ� GLH
KLQVLFKWOLFK %DQGEUHLWH XQG 9HUDUEHLWXQJVJHVFKZLQ�
GLJNHLW DXI GLH 0H¹ZHUWYHUDUEHLWXQJ RSWLPLHUW VLQG�
'LH DQJHSD¹WHQ $QDORJJUÐ¹HQ ZHUGHQ DQ GLH $QDORJ�
HLQJDEH $( ZHLWHUJHOHLWHW�

'LH $QDORJHLQJDEH $( HQWK¾OW (LQJDQJVYHUVW¾UNHU�
$EWDVW� XQG +DOWHJOLHGHU IÖU MHGHQ (LQJDQJ� 0XOWLSOH�
[HU� $QDORJ�'LJLWDOZDQGOHU XQG 6SHLFKHUEDXVWHLQH IÖU
GLH 'DWHQÖEHUJDEH DQ GHQ 0LNURSUR]HVVRU�

,P 0LNURSUR]HVVRUV\VWHP ZHUGHQ QHEHQ 6WHXHUXQJ
XQG ¶EHUZDFKXQJ GHU 0H¹JUÐ¹HQ GLH HLJHQWOLFKHQ
6FKXW]IXQNWLRQHQ EHDUEHLWHW� +LHU]X JHKÐUHQ LQVEH�
VRQGHUH�

- )LOWHUXQJ XQG $XIEHUHLWXQJ GHU 0H¹JUÐ¹HQ�

- VW¾QGLJH %HUHFKQXQJ GHU IÖU 6FKXW]DQUHJXQJ
UHOHYDQWHQ :HUWH�

- %HUHFKQXQJ GHU $XVOÐVH� XQG 6WDELOLVLHUXQJV�
VWUÐPH�

- )UHTXHQ]DQDO\VH GHU 'LIIHUHQWLDOPH¹JUÐ¹H� (U�
NHQQXQJ YRQ 6WURPZDQGOHUV¾WWLJXQJ XQG )ROJHIHK�
OHUQ�

- ¶EHUSUÖIXQJ GHU +LOIVDGHUQ �*HU¾WH PLW +LOIVDGHUQ�
ÖEHUZDFKXQJ��

- $EIUDJH YRQ *UHQ]ZHUWHQ XQG =HLWDEO¾XIHQ�

- (QWVFKHLGXQJ ÖEHU GLH $XVOÐVHNRPPDQGRV�

- 6SHLFKHUXQJ XQG $XVJDEH YRQ 0HOGXQJHQ XQG
6WÐUIDOOGDWHQ IÖU GLH )HKOHUDQDO\VH�

%LQ¾UH (LQ� XQG $XVJDEHQ YRP XQG ]XP 3UR]HVVRU
ZHUGHQ ÖEHU GLH (LQ�$XVJDEH�%DXVWHLQH JHOHLWHW� 9RQ
KLHU HUK¾OW GHU 3UR]HVVRU ,QIRUPDWLRQHQ DXV GHU $QOD�
JH �]�%� )HUQUÖFNVWHOOXQJ� RGHU YRQ DQGHUHQ *HU¾WHQ�
$XVJDEHQ VLQG YRU DOOHP GLH .RPPDQGRV ]X GHQ /HL�
VWXQJVVFKDOWHUQ� GLH 0HOGXQJHQ IÖU GLH )HUQVLJQDOLVLH�
UXQJ ZLFKWLJHU (UHLJQLVVH XQG =XVW¾QGH VRZLH RSWL�
VFKH $Q]HLJHQ �/('� XQG HLQ DOSKDQXPHULVFKHV
$Q]HLJHQIHOG DXI GHU )URQW�

(LQH LQWHJULHUWH )ROLHQWDVWDWXU LQ 9HUELQGXQJ PLW HL�
QHP HEHQIDOOV HLQJHEDXWHQ DOSKDQXPHULVFKHQ /&'�
$Q]HLJHQIHOG HUPÐJOLFKW GLH .RPPXQLNDWLRQ PLW GHP
*HU¾W� +LHUÖEHU ZHUGHQ DOOH IÖU GLH 9HUDUEHLWXQJ QRW�
ZHQGLJHQ 'DWHQ� ZLH (LQVWHOOZHUWH� $QODJHQGDWHQ�
XVZ� HLQJHJHEHQ� +LHU NÐQQHQ DXFK GLHVH 3DUDPHWHU
DEJHUXIHQ XQG QDFK HLQHP 6WÐUIDOO GLH UHOHYDQWHQ 'D�
WHQ ]XU $XVZHUWXQJ GHU 6WÐUXQJ DXVJHOHVHQ ZHUGHQ�
¶EHU GLH VHULHOOH %HGLHQVFKQLWWVWHOOH 56��� NDQQ GLH
.RPPXQLNDWLRQ DXFK PLWWHOV 3HUVRQDOFRPSXWHU HU�
IROJHQ�

'LH EHVFKULHEHQHQ )XQNWLRQVHLQKHLWHQ ZHUGHQ YRQ
HLQHU 6WURPYHUVRUJXQJ PLW GHU QRWZHQGLJHQ /HLVWXQJ
PLW �� 9 YHUVRUJW� .XU]]HLWLJH (LQEUÖFKH GHU 9HUVRU�
JXQJVVSDQQXQJ ELV �� PV EHL 8+ � ��� 9 � GLH EHL
.XU]VFKOÖVVHQ LP *OHLFKVSDQQXQJV�9HUVRUJXQJV�
V\VWHP GHU $QODJH DXIWUHWHQ NÐQQHQ� ZHUGHQ YRQ HL�
QHP *OHLFKVSDQQXQJVVSHLFKHU ÖEHUEUÖFNW�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

:LUNXQJVZHLVH �

� � �6LHPHQV $* ¼ 2NWREHU ����

��� 0LVFKZDQGOHU �$0����

'HU 0LVFKZDQGOHU �$0���� VXPPLHUW GLH 6HNXQG¾U�
VWUÐPH GHU +DXSWVWURPZDQGOHU XQG VHW]W VLH DXI HL�

QHQ VHNXQG¾UHQ 1HQQVWURP YRQ �� P$ KHUDE� %LOG
��� ]HLJW GHQ 1RUPDODQVFKOX¹ GHV �$0�����
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%LOG ��� 1RUPDODQVFKOX¹ 0LVFKZDQGOHU �$0����

%HLP $QVFKOX¹ JHP¾¹ %LOG ��� HUJHEHQ VLFK IÖU GLH
YHUVFKLHGHQHQ )HKOHUPÐJOLFKNHLWHQ GLH :LFNOXQJV�
ZHUWLJNHLWHQ : XQG GHUHQ 9HUK¾OWQLV ]XP GUHLSKDVL�
JHQ V\PPHWULVFKHQ )HKOHU JHP¾¹ 7DEHOOH ���� $X¹HU�
GHP VLQG GLH PLW GHP .HKUZHUW GHV 9HUK¾OWQLVVHV
HUUHFKQHWHQ IÖU GHQ 6HNXQG¾UVWURP L0  �� P$ QÐWL�
JHQ 3ULP¾UVWUÐPH ,� DQJHJHEHQ� 0LW GLHVHQ )DNWRUHQ
VLQG GLH (LQVWHOOZHUWH ]X PXOWLSOL]LHUHQ� XP GHQ WDW�
V¾FKOLFKHQ $QVSUHFKZHUW ]X HUKDOWHQ�

$XV GHU 7DEHOOH JHKW KHUYRU� GD¹ GHU /HLWXQJVGLIIHUHQ�
WLDOVFKXW] �6'��� IÖU (UGNXU]VFKOÖVVH E]Z� 'RSSHO�
HUGVFKOÖVVH HPSILQGOLFKHU LVW DOV IÖU .XU]VFKOÖVVH
RKQH (UGEHWHLOLJXQJ� 'LHVH JHVWHLJHUWH (PSILQGOLFK�
NHLW EHUXKW GDUDXI� GD¹ GLH LP 6WHUQSXQNWOHLWHU OLH�
JHQGH :LFNOXQJ ,( �VLHKH %LOG ���� GHV 0LVFKZDQGOHUV
GLH JUÐ¹WH :LQGXQJV]DKO KDW XQG GDPLW GHU (UGVWURP
PLW GHU :LFNOXQJVZHUWLJNHLW � HLQJHKW�

7DEHOOH ��� )HKOHUDUWHQ XQG :LFNOXQJVZHUWLJ�
NHLWHQ EHL 1RUPDODQVFKOX¹ /��/��(

)HKOHU : :� �
¯ ,� IÖU ,0  �� P$

/��/��/� �V\P��
�
¯ ���� ���� [ ,1

/��/� � ���� ���� [ ,1

/��/� � ���� ���� [ ,1

/��/� � ���� ���� [ ,1

/��( � ���� ���� [ ,1

/��( � ���� ���� [ ,1

/��( � ���� ���� [ ,1

'XUFK GLH XQWHUVFKLHGOLFKHQ 3ULP¾UZLFNOXQJHQ PLW
LKUHQ $Q]DSIXQJHQ VLQG DQGHUH $QVFKOX¹VFKDOWXQJHQ
HEHQIDOOV PÐJOLFK� +LHUGXUFK NÐQQHQ 'RSSHOHUG�
VFKOX¹EHYRU]XJXQJ� (UGVWURPHPSILQGOLFKNHLW� ¶EHU�
VHW]XQJVYHUK¾OWQLVVH� 0LVFKXQJVYHUK¾OWQLVVH XQG DQ�
GHUH $QVFKOX¹DUWHQ �]� %� ]ZHLSKDVLJHU $QVFKOX¹�
JHZ¾KOW ZHUGHQ�

:LUG GHU $QVFKOX¹ JHJHQÖEHU %LOG ��� JH¾QGHUW� VR
LVW ]X EHUÖFNVLFKWLJHQ� GD¹ DQ EHLGHQ /HLWXQJVHQGHQ
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:LUNXQJVZHLVH�

� � � 6LHPHQV $* ¼ 2NWREHU ����

GLH JOHLFKH $QVFKOX¹VFKDOWXQJ DQJHZHQGHW ZHUGHQ
PX¹� 'DEHL LVW ]X EHDFKWHQ� GD¹ GLH WHFKQLVFKHQ 'D�
WHQ GHV �6'��� HLQJHKDOWHQ ZHUGHQ �]� %� WKHU�
PLVFKH %HODVWEDUNHLW��

%LOG ��� ]HLJW GHQ $QVFKOX¹ GHV �$0���� EHL
��:DQGOHUVFKDOWXQJ �QXU IÖU LVROLHUWHV E]Z� JHOÐVFKWHV
1HW]��
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%LOG ��� $QVFKOX¹ 0LVFKZDQGOHU �$0���� EHL ��:DQGOHUVFKDOWXQJ LQ LVROLHUWHQ E]Z� QLFKW ZLUNVDP JHHUGHWHQ 1HW]HQ
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:LUNXQJVZHLVH �

� � �6LHPHQV $* ¼ 2NWREHU ����

��� /HLWXQJVGLIIHUHQWLDOVFKXW]

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� DUEHLWHW DXI
GHU *UXQGODJH GHV 6WURPYHUJOHLFKHV� +LHU]X PX¹ DQ
MHGHP (QGH GHU ]X VFKÖW]HQGHQ /HLWXQJVVWUHFNH HLQ
*HU¾W LQVWDOOLHUW ZHUGHQ� %HLGH �6'��� VLQG ÖEHU
]ZHL +LOIVDGHUQ PLWHLQDQGHU ]X YHUELQGHQ� =XP 9HU�
JOHLFKVVFKXW]V\VWHP JHKÐUHQ DOVR GLH SUR /HLWXQJVHQ�
GH ]X LQVWDOOLHUHQGHQ *HU¾WH �6'���� 0LVFKZDQGOHU
XQG GLH +LOIVDGHUQ ]ZLVFKHQ GHQ *HU¾WHQ�

����� 3ULQ]LS GHV 'LIIHUHQWLDOVFKXW]HV

'HU 'LIIHUHQWLDOVFKXW] EHUXKW DXI HLQHP 6WURPYHU�
JOHLFK XQG ZLUG GDKHU DXFK 6WURPYHUJOHLFKVVFKXW]
JHQDQQW� %HL LKP ZLUG DXVJHQXW]W� GD¹ HLQH /HLWXQJ /
�%LOG ���� LP XQJHVWÐUWHQ %HWULHEV]XVWDQG VWHWV DQ
EHLGHQ (QGHQ GHQVHOEHQ 6WURP , �JHVWULFKHOW� IÖKUW�
'LHVHU IOLH¹W DXI GHU HLQHQ 6HLWH LQ GHQ EHWUDFKWHWHQ
%HUHLFK KLQHLQ XQG YHUO¾¹W LKQ DXI GHU DQGHUHQ 6HLWH
ZLHGHU� (LQH 6WURPGLIIHUHQ] LVW GDV VLFKHUH .HQQ�
]HLFKHQ IÖU HLQHQ )HKOHU LQQHUKDOE GHU /HLWXQJ� 'LH
6HNXQG¾UZLFNOXQJHQ GHU 6WURPZDQGOHU :� XQG :�
DQ GHQ /HLWXQJVHQGHQ NÐQQHQ EHL JOHLFKHU ¶EHUVHW�
]XQJ VR ]XVDPPHQJHVFKDOWHW ZHUGHQ� GD¹ VLFK HLQ
JHVFKORVVHQHU 6WURPNUHLV PLW GHP 6HNXQG¾UVWURP L
HUJLEW XQG HLQ LQ GLH 4XHUYHUELQGXQJ JHVFKDOWHWHV
0H¹JOLHG 0 EHLP XQJHVWÐUWHQ %HWULHEV]XVWDQG
VWURPORV EOHLEW� %HL HLQHP )HKOHU LP GXUFK GLH :DQG�
OHU DEJHJUHQ]WHQ %HUHLFK EHNRPPW GDV 0H¹JOLHG
HLQHQ ]XU 6XPPH ,� � ,� GHU YRQ EHLGHQ 6HLWHQ HLQ�
IOLH¹HQGHQ )HKOHUVWUÐPH SURSRUWLRQDOHQ 6WURP L� � L�
]XJHIÖKUW�

'LH HLQIDFKH $QRUGQXQJ QDFK %LOG ��� IÖKUW DOVR EHL
HLQHP .XU]VFKOX¹ LP 6FKXW]EHUHLFK� LQ GHP HLQ IÖU
GDV $QVSUHFKHQ GHV 0H¹JOLHGHV 0 DXVUHLFKHQGHU
)HKOHUVWURP IOLH¹W� ]XYHUO¾VVLJ ]XP $UEHLWHQ GHV
6FKXW]HV�

����� 6WDELOLVLHUWHU 'LIIHUHQWLDOVFKXW]

:HQQ EHL ¾X¹HUHQ )HKOHUQ VHKU JUR¹H 6WUÐPH GHQ
6FKXW]EHUHLFK GXUFKIOLH¹HQ� WULWW EHL XQWHUVFKLHG�
OLFKHP ¶EHUWUDJXQJVYHUKDOWHQ LP 6¾WWLJXQJVEHUHLFK
GHU :DQGOHU :� XQG :� LP 0H¹JOLHG 0 HLQ HQW�
VSUHFKHQGHU 'LIIHUHQ]VWURP DXI� GHU HLQH $XVOÐVXQJ
YHUXUVDFKHQ NÐQQWH� (LQ VROFKHV )HKOYHUKDOWHQ GHV
6FKXW]HV ZLUG GXUFK 6WDELOLVLHUXQJ YHUKLQGHUW�

=XU 6WDELOLVLHUXQJ ZLUG EHL 'LIIHUHQWLDOVFKXW]JHU¾WHQ
IÖU 6FKXW]REMHNWH PLW ]ZHL (QGHQ GLH 6XPPH GHU
%HWU¾JH _,�_ � _,�_ EHQXW]W� 'LHV YHUODQJW DQ MHGHP
(QGH GHU /HLWXQJ GLH %LOGXQJ GHU JHRPHWULVFKHQ
6XPPH XQG GLH %LOGXQJ GHU 6XPPH GHU %HWU¾JH GHU
DQ GHQ (QGHQ IOLH¹HQGHQ 6WUÐPH� (V ZLUG DOVR GH�
ILQLHUW�

HLQ $XVOÐVH� RGHU 'LIIHUHQWLDOVWURP

,'LII  _,� � ,�_

VRZLH HLQ 6WDELOLVLHUXQJVVWURP

,6WDE  _,�_ � _,�_

,GLII ZLUNW LP DXVOÐVHQGHQ 6LQQH� ,VWDE ZLUNW GLHVHP
HQWJHJHQ� 'LH 9HUDUEHLWXQJ GLHVHU 6WUÐPH LVW LQ $E�
VFKQLWW ����� EHVFKULHEHQ�

:� :�

0

L� L�

L��L�

,��,�

6WDWLRQ � 6WDWLRQ �/, ,,� ,�

L L

%LOG ��� *UXQGSULQ]LS GHV 'LIIHUHQWLDOVFKXW]HV
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:LUNXQJVZHLVH�

� � � 6LHPHQV $* ¼ 2NWREHU ����

����� 0H�ZHUWELOGXQJ EHLP /HLWXQJVGLIIHUHQ�
WLDOVFKXW] PLW ]ZHL +LOIVDGHUQ

%LOG ��� ]HLJW GLH 9HUJOHLFKVVFKDOWXQJ PLW ]ZHL +LOIV�
DGHUQ� EHL GHU DQ MHGHP (QGH GUHL 6WUÐPH JHPHVVHQ
ZHUGHQ�

,� LVW GHU ÐUWOLFK IOLH¹HQGH /HLWXQJVVWURP�

,D LVW GHU GXUFK GLH +LOIVDGHUQVFKOHLIH IOLH¹HQGH
6WURP�

$XV GHQ JHU¾WHLQWHUQHQ :LGHUVW¾QGHQ 5D XQG 5E VR�
ZLH GHP DP *HU¾W HLQ]XVWHOOHQGHQ 6FKOHLIHQZLGHU�
VWDQG GHU +LOIVDGHUQ 5[ NÐQQHQ PLW +LOIH GHU JHPHV�
VHQHQ 6WUÐPH GLH $XVOÐVH� XQG 6WDELOLVLHUXQJVJUÐ¹H
ZLH IROJW HUPLWWHOW ZHUGHQ�

'HU 8PODXI GHU JHVWULFKHOW JH]HLFKQHWHQ 0DVFKH HU�
JLEW

�,� � ,D� k 5E � ,D k �5[�� � 5D� �
�,� � ,D� k 5E � ,D k �5[�� � 5D�  �

=XU 9HUHLQIDFKXQJ ZHUGHQ IROJHQGH 9HUHLQEDUXQJHQ
JHWURIIHQ�

5E  5 �%H]XJVZLGHUVWDQG�
5[�� � 5D  [ k 5 �/¾QJVZLGHUVWDQG�

'DQQ HUJLEW GLH 0DVFKHQJOHLFKXQJ

�,� � ,D� k 5 � � k ,D k [ k 5 � �,� � ,D� k 5  �

'DEHL NÖU]W VLFK 5 ZHJ� 'XUFK JHULQJIÖJLJH 8PVWHO�
OXQJ IROJW

�,� � ,�� � � k ,D k �� � [�  �

RGHU

,� � ,�  � k �� � [� k ,D
'LHV LVW XQPLWWHOEDU GHU 'LIIHUHQWLDOVWURP� =XU (UPLWW�
OXQJ GHV 6WDELOLVLHUXQJVVWURPHV ZLUG GHU 6WURP DP
IHUQHQ /HLWXQJVHQGH EHQÐWLJW� (V JLOW

,�  �,� � ,�� ��� ,�  � k �� � [� k ,D ��� ,�
6RPLW VWHKHQ DOOH IÖU GHQ 'LIIHUHQWLDOVFKXW] EHQÐWLJ�
WHQ *UÐ¹HQ ]XU 9HUIÖJXQJ�

,'LII  Ì,� � ,�Ù  Ì� k �� � [� k ,DÙ
,6WDE  Ì,�_ � _,�Ù  Ì,�_ � _� k �� � [� k ,D ��� ,�Ù

:�:�

6WDWLRQ � 6WDWLRQ �,� ,�

,� ,D

5E ,D ,�

5E

5D

5D

5[��

5[��

L� L�

%LOG ��� 'LIIHUHQWLDOVFKXW] PLW ]ZHL +LOIVDGHUQ � )XQNWLRQVVFKHPD
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:LUNXQJVZHLVH �

� � �6LHPHQV $* ¼ 2NWREHU ����

����� 0H�ZHUWYHUDUEHLWXQJ

$XV GHQ $EWDVWZHUWHQ GHU 6WUÐPH ZHUGHQ 'LIIHUHQ�
WLDO� XQG 6WDELOLVLHUXQJVVWURP HUPLWWHOW� 'HU 'LIIHUHQ�
WLDOVWURP ZLUG DXI *UXQGVFKZLQJXQJ JHILOWHUW� XP
*OHLFKVWURPDQWHLOH XQG KÐKHUH +DUPRQLVFKH ]X XQWHU�
GUÖFNHQ� )ÖU GLH $XVZHUWXQJ ZHUGHQ GHU *UXQG�
VFKZLQJXQJVDQWHLO GHV 'LIIHUHQWLDOVWURPHV XQG GHU
(IIHNWLYZHUW GHV 6WDELOLVLHUXQJVVWURPHV EHUHFKQHW�

=XU 9HUGHXWOLFKXQJ GHU :LUNXQJ VHLHQ GUHL ZLFKWLJH
%HWULHEV]XVW¾QGH PLW LGHDOHQ 0H¹JUÐ¹HQ EHWUDFKWHW�

�� 'XUFKJDQJVVWURP EHL JHVXQGHU /HLWXQJ RGHU DX�
¹HQOLHJHQGHP )HKOHU�

,� IOLH¹W DXV GHU /HLWXQJ KHUDXV� G�K� ,�  �,��
DX¹HUGHP _,�_  _,�_
,'LII  _,� � ,�_  _,� � ,�_  �
,6WDE  _,�_ � _,�_  _,�_ �_,�_  � k _,�_

.HLQH $XVOÐVHJUÐ¹H �,'LII  ��� GLH 6WDELOLVLHUXQJ
�,6WDE� HQWVSULFKW GHP 'RSSHOWHQ GHV GXUFKIOLH¹HQ�
GHQ 6WURPHV�

�� ,QQHUHU .XU]VFKOX¹� 6SHLVXQJ YRQ EHLGHQ 6HLWHQ
PLW ]�%� JOHLFK JUR¹HQ 6WUÐPHQ�

(V JLOW GDQQ ,�  ,�� DX¹HUGHP _,�_  _,�_
,'LII  _,� � ,�_  _,� � ,�_  � k _,�_
,6WDE  _,�_ �_,�_  _,�_ �_,�_  � k _,�_

$XVOÐVHJUÐ¹H �,'LII� XQG 6WDELOLVLHUXQJVJUÐ¹H �,6WDE�
VLQG JOHLFK JUR¹ XQG HQWVSUHFKHQ GHP JHVDPWHQ
.XU]VFKOX¹VWURP�

�� ,QQHUHU .XU]VFKOX¹� 6SHLVXQJ QXU YRQ HLQHU 6HLWH�

(V JLOW GDQQ ,�  �
,'LII  _,� � ,�_  _,� � �_  _,�_
,6WDE  _,�_ �_,�_  _,�_ � �  _,�_

$XVOÐVHJUÐ¹H �,'LII� XQG 6WDELOLVLHUXQJVJUÐ¹H �,6WDE�
VLQG JOHLFK JUR¹ XQG HQWVSUHFKHQ GHP HLQVHLWLJHQ
.XU]VFKOX¹VWURP�

%HLP LQQHUHQ )HKOHU LVW DOVR ,'LII  ,6WDE� 'DPLW LVW GLH
2UWVNXUYH IÖU LQQHUH )HKOHU LP $XVOÐVHGLDJUDPP
�VLHKH %LOG ���� GXUFK HLQH *HUDGH PLW ��E 6WHLJXQJ
JHNHQQ]HLFKQHW� %LOG ��� ]HLJW GLH JHVDPWH 6WDELOLVLH�
UXQJVNHQQOLQLH GHV �6'���� 'HU .HQQOLQLHQDVW D VWHOOW
GLH (PSILQGOLFKNHLWVVFKZHOOH GHV 'LIIHUHQWLDOVFKXW]HV
GDU� $VW E EHUÖFNVLFKWLJW VWURPSURSRUWLRQDO )HKOHU� GLH
GXUFK ¶EHUVHW]XQJVIHKOHU GHU 6WURPZDQGOHU� GHV
0LVFKZDQGOHUV XQG GHU (LQJDQJVZDQGOHU GHV *HU¾WHV
DXIWUHWHQ� ,P %HUHLFK KRKHU 6WUÐPH� GLH :DQGOHUV¾WWL�
JXQJ KHUYRUUXIHQ NÐQQHQ� VRUJW .HQQOLQLHQDVW F IÖU
HLQH VW¾UNHUH 6WDELOLVLHUXQJ� (LQH ZHLWHUH� EHVRQGHUH
%HKDQGOXQJ YRQ 6WURPZDQGOHUV¾WWLJXQJ �=XVDW]VWDEL�
OLVLHUXQJ� LVW LQ $EVFKQLWW ����� EHVFKULHEHQ�

'LH HUPLWWHOWHQ 6WUÐPH ,'LII XQG ,6WDE ZHUGHQ YRP 'LI�
IHUHQWLDOVFKXW] LQ GLH 6WDELOLVLHUXQJVNHQQOLQLH QDFK %LOG
��� HLQJHRUGQHW� (UJHEHQ GLHVH *UÐ¹HQ HLQHQ 3XQNW
LQQHUKDOE GHV $XVOÐVHJHELHWHV� HUIROJW GLH $XVOÐVXQJ�
VRIHUQ DXFK GHU ÐUWOLFKH 6WURP HLQHQ 0LQGHVWZHUW
ÖEHUVFKULWWHQ KDW �ÐUWOLFKH 6WURPVFKZHOOH� VLHKH
$EVFKQLWW �������

,VWDE
,1/WJ

)HKOHUNHQQOLQLH $XVOÐVHQ 6SHUUHQ

=XVDW]VWDELOLVLHUXQJ

,'LII
,1/WJ

�

�

�

� �� � �

IHVW

� � � � �� �� �� �� ��

F

E
D

���

IHVW

6WHLJHUXQJ ���6WHLJHUXQJ ���

3DUDPHWHU

��,�',)!

%LOG ��� &KDUDNWHULVWLN GHV 'LIIHUHQWLDOVFKXW]HV
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:LUNXQJVZHLVH�

� � � 6LHPHQV $* ¼ 2NWREHU ����

����� =XVDW]VWDELOLVLHUXQJ EHL 6WURPZDQGOHU�
VlWWLJXQJ

'LH 6¾WWLJXQJ GHU 6WURPZDQGOHU EHL KRKHQ .XU]�
VFKOX¹VWUÐPHQ XQG�RGHU ODQJHQ 1HW]]HLWNRQVWDQWHQ
VSLHOW EHLP LQQHUHQ .XU]VFKOX¹ �DXI GHU ]X VFKÖW]HQ�
GHQ /HLWXQJ� SUDNWLVFK NHLQH 5ROOH� GD GLH 0H¹ZHUW�
YHUI¾OVFKXQJ LP JOHLFKHQ 0D¹H LQ GHQ 'LIIHUHQWLDO�
VWURP ZLH LQ GHQ 6WDELOLVLHUXQJVVWURP HLQJHKW� 'LH
)HKOHUNHQQOLQLH LQ %LOG ��� JLOW SULQ]LSLHOO DXFK KLHU� 1D�
WÖUOLFK PX¹ GHU 6HNXQG¾UVWURP GHV JHV¾WWLJWHQ
6WURPZDQGOHUV ]XPLQGHVW GLH $QVSUHFKVFKZHOOH 3D�
UDPHWHU ��,�',)! �$VW D LQ %LOG ���� XQG GLH 6WURP�
VFKZHOOH �JHP¾¹ $EVFKQLWW ������ VLFKHU ÖEHUVFKUHL�
WHQ�

%HL HLQHP ¾X¹HUHQ .XU]VFKOX¹� GHU HLQHQ KRKHQ
GXUFKIOLH¹HQGHQ .XU]VFKOX¹VWURP KHUYRUUXIW� NDQQ
GXUFK 6WURPZDQGOHUV¾WWLJXQJ� LQVEHVRQGHUH ZHQQ VLH
DQ GHQ EHLGHQ /HLWXQJVHQGHQ XQWHUVFKLHGOLFK VWDUN
DXVJHSU¾JW LVW� HLQ HUKHEOLFKHU 'LIIHUHQWLDOVWURP YRU�
JHW¾XVFKW ZHUGHQ� GHU� ZHQQ GHU $UEHLWVSXQNW ,'LII�
,6WDE LP $XVOÐVHEHUHLFK GHU 6WDELOLVLHUXQJVNHQQOLQLH
�%LOG ���� OLHJW� RKQH EHVRQGHUH 0D¹QDKPHQ ]XU )HKO�
DXVOÐVXQJ IÖKUHQ ZÖUGH�

�6'��� YHUIÖJW ÖEHU HLQHQ 6¾WWLJXQJVLQGLNDWRU� GHU
VROFKH =XVW¾QGH HUNHQQW XQG HQWVSUHFKHQGH 6WDELOL�
VLHUXQJVPD¹QDKPHQ HLQOHLWHW� 'HU 6¾WWLJXQJVLQGLND�
WRU DUEHLWHW G\QDPLVFK LQ GHP *HELHW� GD¹ LQ %LOG ���
PLW p=XVDW]VWDELOLVLHUXQJp JHNHQQ]HLFKQHW LVW�

6WURPZDQGOHUV¾WWLJXQJ EHLP ¾X¹HUHQ )HKOHU ZLUG
GDGXUFK HUNDQQW� GD¹ ]XQ¾FKVW HLQ KRKHU 6WDELOLVLH�
UXQJVVWURP IOLH¹W� GHU $UEHLWVSXQNW LP 'LDJUDPP
%LOG ��� DOVR LQ GHP %HUHLFK p=XVDW]VWDELOLVLHUXQJp
OLHJW� %HL LQQHUHP .XU]VFKOX¹ KLQJHJHQ ZDQGHUW GHU
$UEHLWVSXQNW VRIRUW DQ GHU )HKOHUNHQQOLQLH HQWODQJ� GD
GHU 6WDELOLVLHUXQJVVWURP NDXP JUÐ¹HU ZLUG DOV GHU
'LIIHUHQWLDOVWURP� 'HU 6¾WWLJXQJVLQGLNDWRU WULIIW VHLQH
(QWVFKHLGXQJ LQ PLQLPDO HLQHU 9LHUWHOSHULRGH� 'DQDFK
ZLUG GLH 0HOGXQJ µ%�',) 6µ �)1U� ����� HU]HXJW� GLH
DOV ,QGLNDWRU IÖU VWURPVWDUNH ¾X¹HUH )HKOHU GLHQW�

,VW HLQ ¾X¹HUHU )HKOHU HUNDQQW� ZLUG GHU 'LIIHUHQWLDO�
VFKXW] IÖU O¾QJVWHQV � 6HNXQGH EORFNLHUW� ZHQQ GHU
'LIIHUHQWLDOVWURP DQVFKOLH¹HQG LQ GHQ $XVOÐVHEHUHLFK
NRPPW� 'LHVH %ORFNLHUXQJ ZLUG MHGRFK DXIJHKREHQ�
VREDOG GHU $UEHLWVSXQNW GHU 6WUÐPH VWDWLRQ¾U� G�K�
ÖEHU ]ZHL 3HULRGHQ� QDKH GHU )HKOHUNHQQOLQLH OLHJW�
+LHUGXUFK ZHUGHQ )ROJHIHKOHU DXI GHU ]X VFKÖW]HQGHQ
/HLWXQJ VFKQHOO HUNDQQW�

����� gUWOLFKH 6WURPVFKZHOOH

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� YHUIÖJW ÖEHU
HLQH ÐUWOLFKH 6WURPVFKZHOOH� 'LHVH VWHOOW HLQ ]XV¾W]�
OLFKHV .ULWHULXP IÖU GLH $XVOÐVXQJ GDU XQG YHUNQÖSIW�
GDV 'LIIHUHQWLDOVFKXW]�$XVNRPPDQGR PLW HLQHP ¶EHU�
VWURPNULWHULXP�

'LH 6WURPVFKZHOOH LVW XQDEK¾QJLJ YRQ GHU 6FKZHOOH
IÖU GHQ 'LIIHUHQWLDOVWURP �$VW D LQ %LOG ���� XQG DXFK
XQDEK¾QJLJ HLQVWHOOEDU �3DUDPHWHU µ��,�!)UJµ�� 6ROO
QXU GHU 'LIIHUHQWLDOVFKXW] DXVOÐVHQ� VR LVW GLHVH
6FKZHOOH DXI p�p ]X VHW]HQ�

'LHVH ÐUWOLFKH 6WURPVFKZHOOH NDQQ EHZLUNHQ� GD¹ EHL
HLQVHLWLJHU 6SHLVXQJ HLQ .XU]VFKOX¹ DXI GHU /HLWXQJ
QXU DP VSHLVHQGHQ (QGH DEJHVFKDOWHW ZLUG� 'HQQRFK
LVW HLQH DOOVHLWLJH $EVFKDOWXQJ PLW �6'��� ÖEHU GLH
0LWQDKPHIXQNWLRQ �VLHKH $EVFKQLWW ���� PÐJOLFK� YRU�
DXVJHVHW]W� GDV *HU¾W YHUIÖJW ÖEHU GLHVH )XQNWLRQ
�VLHKH $EVFKQLWW ��� %HVWHOOGDWHQ��

����� (LQVFKDOWVWDELOLVLHUXQJ PLW GHU ]ZHLWHQ
+DUPRQLVFKHQ

,Q )¾OOHQ� LQ GHQHQ HLQ 7UDQVIRUPDWRU XQPLWWHOEDU PLW
HLQHU /HLWXQJ YHUEXQGHQ LVW� NDQQ HLQH (LQVFKDOWVWDEL�
OLVLHUXQJ PLW GHU ]ZHLWHQ +DUPRQLVFKHQ ]XJHVFKDOWHW
ZHUGHQ �3DUDPHWHU µ�� �+$50µ�� 'HU ]XP 6WDELOL�
VLHUHQ QRWZHQGLJH $QWHLO ]ZHLWHU +DUPRQLVFKH LVW
XQWHU 3DUDPHWHU µ�� +DUP��µ SDUDPHWULHUEDU� 'DV
9HUK¾OWQLV ]ZLVFKHQ GHU ]ZHLWHQ +DUPRQLVFKHQ XQG
GHU *UXQGZHOOH GHV 'LIIHUHQWLDOVWURPHV ZLUG PLW GHP
HLQJHVWHOOWHQ 3DUDPHWHUZHUW YHUJOLFKHQ�

(LQH ¶EHUVFKUHLWXQJ GHU *UHQ]H IÖKUW ]XU %ORFNLHUXQJ
GHV 'LIIHUHQWLDOVFKXW]HV �HV ZLUG GLH 0HOGXQJ
µ%�',) +µ �)1U� ����� HU]HXJW��

'LHVH %ORFNLHUXQJ ZLUG VRIRUW DXIJHKREHQ� ZHQQ GHU
'LIIHUHQWLDOVWURP HLQHQ 6FKZHOOZHUW ÖEHUVFKUHLWHW �3D�
UDPHWHU µ�� +DUP�,µ�� 'LH 6WXIH µ�� +DUP�,µ ZLUNW
QXU LQ GLHVHP =XVDPPHQKDQJ XQG LVW NHLQH $XVOÐVH�
VWXIH�

%HL DNWLYLHUWHU (LQVFKDOWVWDELOLVLHUXQJVIXQNWLRQ ZLUG
GHU 'LIIHUHQWLDOVFKXW] XP FD� �� ELV �� PV YHU]ÐJHUW�
XP GLH 6WDELOLVLHUXQJ PLW GHU �� +DUPRQLVFKHQ DXV]X�
ZHUWHQ XQG GLH %ORFNLHUPHOGXQJ DE]XVHW]HQ�
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����� $QUHJXQJ� %ORFNLHUXQJ XQG $XVO|VHORJLN

6REDOG GLH *UXQGVFKZLQJXQJHQ GHV 'LIIHUHQWLDOVWUR�
PHV �� � GHV (LQVWHOOZHUWHV �3DUDPHWHU µ��,�
',)!µ� HUUHLFKHQ XQG GLH ÐUWOLFKH 6WURPZHOOH �3DUD�
PHWHU µ��,�!)UJµ� ÖEHUVFKULWWHQ LVW� ZLUG DXI
6FKXW]DQUHJXQJ HUNDQQW �0HOGXQJHQ µ*HU�$QUµ� )1U�
���� µ',)�*$µ� )QU� ������

,Q EHVRQGHUHQ $QZHQGXQJVI¾OOHQ NDQQ HV ZÖQ�
VFKHQVZHUW VHLQ� GDV $XVOÐVHNRPPDQGR GHV 6FKXW�
]HV HWZDV ]X YHU]ÐJHUQ� +LHU]X NDQQ HLQH =XVDW]YHU�
]ÐJHUXQJ HLQJHVWHOOW ZHUGHQ �3DUDPHWHU µ��7 9HU]µ��

(V LVW HLQH %ORFNLHUXQJVIXQNWLRQ GXUFK GLH 'LIIHUHQ�
WLDOVWURP�hEHUZDFKXQJ µ6SLOO &XUUHQWµ YRUJHVHKHQ�
)ÖU GHQ 'LIIHUHQWLDOVWURP JLEW HV HLQH ¶EHUZDFKXQJV�
VFKZHOOH �3DUDPHWHU µ��,���6S&l� GLH QRUPDOHUZHLVH
XQWHU /HLWXQJVQHQQVWURP HLQJHVWHOOW ZLUG� ,VW GLHVH
6FKZHOOH IÖU HLQH JHZLVVH HLQVWHOOEDUH =HLW �� ELV ��
V� ÖEHUVFKULWWHQ �3DUDPHWHU µ��,�6S&µ�� VR ZLUG HLQH
0HOGXQJ µ%�',) 'µ )1U� ���� DEJHJHEHQ XQG GHU
'LIIHUHQWLDOVFKXW] EORFNLHUW �GLH $QUHJXQJ ZLUG XQWHU�
GUÖFNW�� 'LH %ORFNLHUXQJ ZLUG DXIJHKREHQ� VREDOG GHU
'LIIHUHQWLDOVWURP XQWHU GLHVH 6FKZHOOH I¾OOW� (LQH +\�
VWHUHVH YRQ � 3UR]HQW LVW YRUJHVHKHQ� 'LH ¶EHUZD�
FKXQJ NDQQ DX¹HU .UDIW JHVHW]W ZHUGHQ� LQGHP GLH
¶EHUZDFKXQJVVFKZHOOH µ��,�6S&µ DXI oXQHQGOLFKp
HLQJHVWHOOW ZLUG�

'LHVH ¶EHUZDFKXQJ GLHQW ]XU (UNHQQXQJ HLQHV
$GHUQEUXFKHV ]ZLVFKHQ 0LVFKZDQGOHU XQG 6WURP�

ZDQGOHU LP 1RUPDOEHWULHE XQG XP EHLP YHUVHKHQW�
OLFKHQ� HLQVHLWLJHQ °IIQHQ GHV 3UÖIVFKDOWHUV HLQH
¶EHUIXQNWLRQ ]X YHUKLQGHUQ�

,P *HU¾W LVW HLQH /RFN�2XW )XQNWLRQ YRUJHVHKHQ� GLH
ÖEHU 3DUDPHWHU µ�� /�2XWµ HLQVFKDOWEDU LVW� 'LHVH
)XQNWLRQ EHZLUNW� GD¹ GDV $86�.RPPDQGR� GDV YRQ
HLQHU GHU 6FKXW]IXQNWLRQHQ �'LII�6FKXW]� 0LWQDKPH�
)HUQDXV� HUWHLOW ZLUG� QLFKW QDFK $EIDOO GHU $QUHJXQJ
E]Z� QDFK HLQHU 9HU]ÐJHUXQJV]HLW ]XUÖFNJHQRPPHQ�
VRQGHUQ GDXHUKDIW JHVSHLFKHUW ZLUG�

$XFK HLQ +LOIVVSDQQXQJVDXVIDOO IÖKUW ]X HLQHP (UQHX�
HUQ GHV $86�.RPPDQGRV� 'LHVHU /RFN�2XW =XVWDQG
ZLUG JHPHOGHW XQG LVW DXI /(' UDQJLHUEDU �0HOGXQJ
µ/RFN2XWµ )1U� ������

=XUÖFNJHVHW]W ZLUG ÖEHU GLH 7DVWH p/('�5HVHWp RGHU
ÖEHU HLQHQ KLHUDXI UDQJLHUWHQ %LQ¾UHLQJDQJ
µ5HV�/2�µ �)1U� ������ 2E ÖEHU 7DVWH XQG�RGHU %L�
Q¾UHLQJDQJ LVW DOV 3DUDPHWHU µ��/���)Uµ HLQVWHOOEDU�

'LH )XQNWLRQVVWHXHUXQJ VFKDOWHW GLH 'LIIHUHQWLDO�
VFKXW]IXQNWLRQ DEK¾QJLJ YRQ 3DUDPHWHUQ XQG %LQ¾U�
HLQJ¾QJHQ LQ GLH =XVW¾QGH pHLQp� pDXVp RGHU pQXU
PHOGHQp�

'DUÖEHU KLQDXV PHOGHW VLH GHQ DNWXHOOHQ =XVWDQG GHU
6FKXW]IXQNWLRQ �3DUDPHWHU µ��',)6&+µ��

%LOG ��� ]HLJW GDV /RJLNGLDJUDPP GHV 'LIIHUHQWLDO�
VFKXW]HV HLQVFKOLH¹OLFK GHU ]XJHKÐULJHQ %LQ¾UHLQJDEH�
XQG DXVJDEHIXQNWLRQHQ�
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��� +LOIVDGHUQÖEHUZDFKXQJ �ZDKOZHLVH�� 0LWQDKPH� )HUQDXVOÐVXQJ

����� +LOIVDGHUQ�EHUZDFKXQJ

'LH +LOIVDGHUQYHUELQGXQJ LVW HLQ ZHVHQWOLFKHU 7HLO GHV
'LIIHUHQWLDOVFKXW]V\VWHPV� LKU HLQZDQGIUHLHU =XVWDQG
LVW 9RUDXVVHW]XQJ IÖU VHLQ ULFKWLJHV $UEHLWHQ� (LQH
6WÐUXQJ LQ GHQ 6FKXW]DGHUQ KHEW GLH )XQNWLRQVVLFKHU�
KHLW GHV 6FKXW]HV DXI� 'LH LQ GHU (UGH ÖEHU JUÐ¹HUH
(QWIHUQXQJHQ YHUOHJWHQ +LOIVDGHUQNDEHO VLQG PHFKD�
QLVFK LQ ¾KQOLFKHP 0D¹H JHI¾KUGHW ZLH GLH (QHUJLH�
NDEHO VHOEHU� $XV GLHVHP *UXQG VROOWHQ GLH $GHUQ DXI
LKUHQ RUGQXQJVJHP¾¹HQ =XVWDQG ÖEHUZDFKW ZHUGHQ�

'LH +LOIVDGHUQÖEHUZDFKXQJ LVW DXI HLQHU JHVRQGHUWHQ
/HLWHUSODWWH �SUR]HVVRUJHVWÖW]WH $GHUQÖEHUZDFKXQJ�
XQWHUJHEUDFKW� GLH DXFK GLH 0LWQDKPH XQG GLH )HUQ�
DXVOÐVXQJ EHLQKDOWHW �$XVIÖKUXQJ
�6'���4�44444�����444��

'LH +LOIVDGHUQÖEHUZDFKXQJ EHVWHKW DXV MH HLQHP
6HQGHU XQG HLQHP (PSI¾QJHU LQ GHQ EHLGHQ PLWHLQ�
DQGHU YHUEXQGHQHQ *HU¾WHQ � %LOG ���� XQG DUEHLWHW
PLW HLQHP ,PSXOVFRGH� GHU DXI HLQHQ HLQJHSU¾JWHQ
6WURP YRQ ���� +] DXIPRGXOLHUW LVW� 'HU ¶EHUZD�
FKXQJVFRGH ZLUG DEZHFKVHOQG YRQ HLQHP *HU¾W JH�
VHQGHW XQG YRP DQGHUHQ HPSIDQJHQ XQG XPJHNHKUW�
8P HLQ GHILQLHUWHV $QODXIHQ GLHVHV p+DQG�6KD�
NHp�%HWULHEHV ]X JHZ¾KUOHLVWHQ� ZLUG HLQ *HU¾W DOV
p0DVWHUp �ÖEHUJHRUGQHW�� GDV DQGHUH DOV p6ODYHp �XQ�
WHUJHRUGQHW� EHVWLPPW �3DUDPHWHU µ��67$71�µ��
'DV p0DVWHUp�*HU¾W EHJLQQW VWHWV PLW GHU $XIQDKPH
GHV 6LJQDOYHUNHKUV� GDV p6ODYHp�*HU¾W DQWZRUWHW�

(LQH $GHUQVWÐUXQJ ZLUG DQ EHLGHQ /HLWXQJVHQGHQ HU�
NDQQW� %HL HLQHU $GHUQXQWHUEUHFKXQJ OÐVW GHU 'LIIH�
UHQWLDOVFKXW] QLFKW PHKU DXV� GD NHLQ 'LIIHUHQWLDOVWURP
PHKU IOLH¹HQ NDQQ�

%HL HLQHP $GHUQNXU]VFKOX¹ NDQQ HV EHL GXUFKIOLH¹HQ�
GHP .XU]VFKOX¹VWURP �¾X¹HUHP )HKOHU� ]XU $XV�
OÐVXQJ NRPPHQ� 'LHV NDQQ GDGXUFK YHUKLQGHUW ZHU�
GHQ� GD¹ PDQ GHQ 'LIIHUHQWLDOVFKXW] QDFK HUNDQQWHU
$GHUQVWÐUXQJ EORFNLHUW �HLQVWHOOEDU� �3DUDPHWHU
µ��',)�%/µ� µ��7�'L%Oµ�

'D GLH $GHUQÖEHUZDFKXQJ HLQH ODQJVDPH )XQNWLRQ
LVW� NDQQ VLH QLFKW YHUKLQGHUQ� GD¹ GHU 'LIIHUHQWLDO�
VFKXW] DXI HLQHQ GXUFKIOLH¹HQGHQ .XU]VFKOX¹VWURP
DQVSULFKW� GHU ]XP JOHLFKHQ =HLWSXQNW ZLH HLQ $GHUQ�
NXU]VFKOX¹ DXIWULWW� GLHV LVW MHGRFK ¾X¹HUVW XQZDKU�
VFKHLQOLFK� GD HV NHLQHQ =XVDPPHQKDQJ ]ZLVFKHQ
$GHUQNXU]VFKOX¹ XQG ¾X¹HUHP /HLWXQJVNXU]VFKOX¹
JLEW�

'LH )XQNWLRQ $GHUQÖEHUZDFKXQJ NDQQ DXVJHVFKDOWHW
�3DUDPHWHU µ��$'�h%:µ� RGHU YRQ H[WHUQ EORFNLHUW
ZHUGHQ �5DQJLHUXQJ GHV %LQ¾UHLQJDQJHV µ!$'h EOµ
�)1U� ������� (V ZHUGHQ GLH 0HOGXQJHQ µ$'h DXVµ
�)1U� ����� RGHU µ$'h EONµ �)1U� ����� HU]HXJW�

%HLP $QVSUHFKHQ GHU $GHUQÖEHUZDFKXQJ ZLUG GLH
0HOGXQJ µ6W|U�$hµ �)1U� ����� HU]HXJW�

%HL QLFKW YRUKDQGHQHU $GHUQÖEHUZDFKXQJ
�µ��$'�h%:µ� 1L�925+� VLQG DXFK 0LWQDKPH XQG
)HUQDXVOÐVXQJ QLFKW ZLUNVDP�

:¾KUHQG HLQHV 6WÐUIDOOHV UXKW GLH $GHUQÖEHUZD�
FKXQJ� GD GHU QHW]IUHTXHQWH 9HUJOHLFKVVWURP QXQ 9RU�
UDQJ KDW� $XFK Z¾KUHQG GHU ¶EHUWUDJXQJ HLQHV )HUQ�
DXVOÐVHVLJQDOV �VLHKH $EVFKQLWW ������ NÐQQHQ QLFKW
JOHLFK]HLWLJ GLH $GHUQ ÖEHUZDFKW ZHUGHQ� GD MD QXU
HLQ $GHUQSDDU XQG QXU HLQH 7U¾JHUIUHTXHQ] YHUIÖJEDU
VLQG�
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%LOG ��� $QNRSSOXQJ GHU +LOIVDGHUQÖEHUZDFKXQJ

����� 0LWQDKPH

%HL HLQVHLWLJHU 6SHLVXQJ HLQHU /HLWXQJ ZLUG HLQ .XU]�
VFKOX¹ DXI GHU /HLWXQJ QXU DP HLQVSHLVHQGHQ (QGH
DEJHVFKDOWHW� ZHLO GHU ÐUWOLFKH /HLWXQJVVWURP HLQ
ZHLWHUHV .ULWHULXP IÖU GLH $XVOÐVXQJ VHLQ NDQQ �YJO�
$EVFKQLWW �������

,VW HV HUZÖQVFKW� GD¹ DXFK GDV QLFKW HLQVSHLVHQGH
(QGH DEJHVFKDOWHW ZLUG� NDQQ GLH 0LWQDKPHIXQNWLRQ
HLQJHVFKDOWHW ZHUGHQ �3DUDPHWHU µ�� 0,7�6(µ�� 6LH
DUEHLWHW PLW HLQHU JHSXOVWHQ 7RQIUHTXHQ] ÖEHU GLH
+LOIVDGHUQ XQG LVW GDKHU QXU EHL *HU¾WHQ PLW 7RQIUH�
TXHQ]JHQHUDWRU YHUIÖJEDU� GHU DXFK IÖU GLH +LOIVDGHUQ�
ÖEHUZDFKXQJ EHQXW]W ZLUG�

0LW GHP 3DUDPHWHU µ�� 0�9(5/µ NDQQ PDQ GDV 0LW�
QDKPHVLJQDO YHUO¾QJHUQ� (V ZLUG GLH 0HOGXQJ
µ0,7�VHQµ �)1U� ����� HU]HXJW�

����� )HUQDXVO|VXQJ

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� YHUIÖJW LQ GHU
$XVIÖKUXQJ PLW +LOIVDGHUQÖEHUZDFKXQJ ÖEHU HLQH
LQWHJULHUWH )HUQDXVOÐVHIXQNWLRQ� 'LHVH NDQQ ]XU )HUQ�
DXVOÐVXQJ GHV DQGHUHQ /HLWXQJVHQGHV GXUFK HLQ
DX¹HUKDOE GHV �6'��� JHELOGHWHV 6LJQDO YHUZHQGHW
ZHUGHQ� ]�%� YRQ HLQHP 6FKDOWHUYHUVDJHUVFKXW]�

'DV .RPPDQGR ZLUG GHP *HU¾W GDQQ ÖEHU HLQH
%LQ¾UHLQJDEH ]XJHIÖKUW �5DQJLHUXQJ µ!)�$86µ
�)1U� ������� :HQQ HV ÖEHU GLH +LOIVDGHUQ DQ GDV
DQGHUH /HLWXQJVHQGH JHVHQGHW ZLUG� NDQQ HV YHUO¾Q�
JHUW ZHUGHQ� GDPLW DXFK EHL HLQHP VHKU NXU]HQ 6WHX�
HULPSXOV HLQ ]XYHUO¾VVLJHU (PSIDQJ DP DQGHUHQ /HL�
WXQJVHQGH JHZ¾KUOHLVWHW LVW �3DUDPHWHU
µ�� 6�9(5/µ��

0LW GHU 5DQJLHUXQJ GHU %LQ¾UHLQJDEH PLW GHU )XQNWLRQ
µ!)$ EONµ �)1U� ����� NDQQ pGLH )HUQDXVOÐVHIXQN�
WLRQ EORFNLHUW ZHUGHQ�
'LH )HUQDXVOÐVHIXQNWLRQ HU]HXJW GLH 0HOGXQJHQ�

- µ)$ EONµ �)1U� ����� � )XQNWLRQ EORFNLHUW
- µ)$ VHQGµ �)1U� ����� � 6LJQDO ZLUG JHVHQGHW

$P HPSIDQJHQGHQ /HLWXQJVHQGH NDQQ GDV HLQWUHIIHQ�
GH 6LJQDO HEHQIDOOV YHU]ÐJHUW XQG�RGHU YHUO¾QJHUW
ZHUGHQ� GDPLW DXFK EHL HLQHP VHKU NXU]HQ 6LJQDO HLQ
]XYHUO¾VVLJHV 6FKDOWHQ GHV /HLVWXQJVVFKDOWHUV PÐJ�
OLFK LVW�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

:LUNXQJVZHLVH �

� � ��6LHPHQV $* ¼ 2NWREHU ����

)ÖU GLHVHQ =ZHFN LVW GLH )XQNWLRQ p$XVOÐVXQJ GXUFK
*HJHQVWDWLRQp PLW GHQ 3DUDPHWHUQ µ�� $86�*�µ
�HLQ�DXV� µ�� 9(5=�µ �9HU]ÐJHUXQJV]HLW� YRUJHVHKHQ�
'LHVH )XQNWLRQ NDQQ YRQ H[WHUQ EORFNLHUW ZHUGHQ
�5DQJLHUXQJVIXQNWLRQ µ!(PS�EOµ� )1U� ������

'LH )HUQDXVOÐVXQJ LVW QLFKW ]X YHUZHFKVHOQ PLW GHU
6FKDOWHUPLWQDKPH� GLH LQWHJUDOHU %HVWDQGWHLO GHU
'LIIHUHQWLDOVFKXW]IXQNWLRQ LVW �VLHKH $EVFKQLWW �������

)ÖU $GHUQÖEHUZDFKXQJ� 0LWQDKPH XQG )HUQDXV�
OÐVXQJ VWHKW QXU GDV HLQH +LOIVDGHUQSDDU XQG HLQH
7U¾JHUIUHTXHQ] ����� +]� ]XU 9HUIÖJXQJ� 'DKHU PX¹
ÖEHU GHQ 3XOVFRGH VWUHQJ XQWHUVFKLHGHQ ZHUGHQ� RE
HLQ +LOIVDGHUQÖEHUZDFKXQJVVLJQDO RGHU HLQ $XVOÐVH�
VLJQDO ÖEHUWUDJHQ ZLUG� )ÖU GLH =HLW GHU ¶EHUWUDJXQJ
HLQHV $XVOÐVHVLJQDOV �0LWQDKPH RGHU )HUQDXV� ZLUG
GLH $GHUQÖEHUZDFKXQJ JHVWRSSW�

(PSIDQJVVHLWLJ ZLUG QLFKW QDFK 0LWQDKPHHPSIDQJ
RGHU )HUQDXVOÐVHHPSIDQJ XQWHUVFKLHGHQ� GD GHU 3XOV�
FRGH GHU JOHLFKH LVW� $XFK GLH 5HDNWLRQ GHV *HU¾WHV
LVW GLH JOHLFKH� $XVOÐVXQJ GXUFK (PSIDQJVVLJQDO�

'LH ¶EHUWUDJXQJ HLQHV )HUQDXVOÐVHVLJQDOV LVW LQ MHGH
5LFKWXQJ PÐJOLFK� -HGRFK VROOWH GLH )HUQDXVOÐVXQJ
QXU LQ HLQH 5LFKWXQJ JHQXW]W ZHUGHQ� GD HV EHL HLQHP
]XI¾OOLJHQ JOHLFK]HLWLJHQ 6HQGHQ LQ EHLGH 5LFKWXQJHQ
]X HLQHU ¶EHUODJHUXQJ GHU EHLGHQ 6LJQDOH NRPPHQ
NDQQ� ,Q GLHVHP )DOO Z¾UHQ GLH %HGLQJXQJHQ IÖU GHQ
3XOVFRGH QLFKW PHKU HUIÖOOW� 'LH HPSIDQJHQHQ 6LJQDOH
ZÖUGHQ QLFKW ]XU $XVOÐVXQJ IÖKUHQ�

%LOG ��� ]HLJW GDV /RJLNGLDJUDPP GHU )XQNWLRQHQ� GLH
PLW GHU $GHUQÖEHUZDFKXQJ YHUEXQGHQ VLQG�
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%LOG ��� /RJLNGLDJUDPP GHU )XQNWLRQHQ GLH PLW GHU $GHUQÖEHUZDFKXQJ YHUEXQGHQ VLQG
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� � ��6LHPHQV $* ¼ 2NWREHU ����

��� 1RW�¶EHUVWURP]HLWVFKXW]

'HU 1RW�¶EHUVWURP]HLWVFKXW] NDQQ ÖEHU 3DUDPHWHU
p�� 1RW80=p HLQ� XQG DXVJHVFKDOWHW ZHUGHQ� %HL
(LQVWHOOXQJ p',)XQZUNp ZLUG GLH ¶EHUVWURP]HLW�
VFKXW]IXQNWLRQ DNWLY� VREDOG GLH 'LIIHUHQWLDOVFKXW]�
IXQNWLRQ XQZLUNVDP ZLUG� DOVR ZHQQ GLH 0HOGXQJ
p'LI�ZUNp �)1U� ����� ]XUÖFNJHQRPPHQ ZLUG� 'LH
'HDNWLYLHUXQJ GHU 'LIIHUHQWLDOVFKXW]IXQNWLRQ NDQQ
GXUFK $XVVFKDOWHQ �3DUDPHWHU p�� ',)�35p �GXUFK
%ORFNLHUHQ ÖEHU %LQ¾UHLQJDQJ p!',)EONp �)1U� �����
RGHU GXUFK GLH %ORFNLHUXQJ YRQ GHU 'LIIHUHQWLDOVWURP�
¶EHUZDFKXQJ o6SLOO &XUUHQWp HUIROJHQ� (LQ ZHLWHUHU
*UXQG IÖU GDV %ORFNLHUHQ GHV 'LIIHUHQWLDOVFKXW]HV LVW
HLQH 6WÐUXQJ GHU +LOIVDGHUQ� G�K� GLH +LOIVDGHUQÖEHU�
ZDFKXQJ GHV *HU¾WHV KDW DQJHVSURFKHQ� :LUG GHU
3DUDPHWHU p�� 1RW80=p DXI p6WÐU�$¶p JHVHW]W� VR
HUIROJW GLH $NWLYLHUXQJ GHV 1RW�¶EHUVWURP]HLWVFKXW]HV
QXU GXUFK GLHVHV 6LJQDO�

'LH 8PVFKDOWXQJ GHV *HU¾WHV DXI 1RW�¶EHUVWURP]HLW�
VFKXW] ZLUG GXUFK GLH 0HOGXQJ p127ZLUNp �)1U�
����� DQJH]HLJW� 'LHVH 0HOGXQJ NDQQ DXI 0HOGHUHODLV
XQG /(' UDQJLHUW ZHUGHQ�

%HL 3DUDPHWHU p�� 1RW80=p DXI $86 LVW GLH )XQN�
WLRQ 1RW�¶EHUVWURP]HLWVFKXW] NRPSOHWW DEJHVFKDOWHW�

'LH 80=�)XQNWLRQ YHUZHQGHW GHQ VXPPLHUWHQ 6WURP
,� �(IIHNWLYZHUW�� GHU YRP *HU¾W DXV GHQ 6WUÐPHQ YRQ
GHQ 0LVFKZDQGOHUQ EHUHFKQHW ZLUG �VLHKH %LOG �����
'LH $QVSUHFKVFKZHOOH p�� ,�!1RWp LVW KÐKHU ]X Z¾K�
OHQ DOV GHU V\PPHWULVFKH /DVWVWURP� XP )HKODXVOÐ�
VXQJHQ LP QRUPDOHQ %HWULHE ]X YHUPHLGHQ�

'DV ¶EHUVFKUHLWHQ GHV $QVSUHFKZHUWHV GXUFK GHQ
6WURP ,� ZLUG PLW p1RW*$QUp �)1U� ����� JHPHOGHW�
1DFK $EODXI GHU 9HU]ÐJHUXQJV]HLW p�� 7 ,�!p ZLUG
GDV $86�.RPPDQGR p1RW*$86p �)1U� ����� DEJH�
VHW]W�

'XUFK GLH 9HU]ÐJHUXQJ p�� 7 ,�!p ZLUG HUPÐJOLFKW�
GD¹ HLQ H[WHUQHU )HKOHU GXUFK DQGHUH 'LIIHUHQWLDO�
VFKXW]JHU¾WH DEJHVFKDOWHW ZLUG� EHYRU GDV *HU¾W GHQ
/HLVWXQJVVFKDOWHU GHU /HLWXQJ DXVOÐVW�

'LII�6FKXW]

$XVOÐVXQJ

'LIIHUHQWLDO�

VFKXW]IXQNWLRQ

EHUHFKQHWHU

(IIHNWLYZHUW

	

��
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D�E

��

W
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�
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%LOG ���� /RJLNGLDJUDPP GHU )XQNWLRQ 1RW�¶EHUVWURP]HLWVFKXW]
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��� =XVDW]IXQNWLRQHQ

=X GHQ =XVDW]IXQNWLRQHQ GHV �6'��� JHKÐUHQ

- 0HOGHYHUDUEHLWXQJ�

- 6WÐUZHUWHUIDVVXQJ�

- %HWULHEVPHVVXQJHQ XQG 0H¹XPIRUPXQJ�

- ¶EHUZDFKXQJVIXQNWLRQHQ�

����� 0HOGHYHUDUEHLWXQJ

1DFK HLQHU 6WÐUXQJ LP 1HW] VLQG IÖU HLQH JHQDXH $QD�
O\VH GHV 6WÐUXQJVYHUODXIV ,QIRUPDWLRQHQ ÖEHU GLH
5HDNWLRQ GHV 6FKXW]JHU¾WHV XQG ÖEHU GLH 0H¹JUÐ¹HQ
YRQ %HGHXWXQJ� =X GLHVHP =ZHFN YHUIÖJW GDV *HU¾W
ÖEHU HLQH 0HOGHYHUDUEHLWXQJ� GLH LQ GUHLIDFKHU +LQ�
VLFKW DUEHLWHW�

������� $Q]HLJHQ XQG %LQlUDXVJDEHQ �0HOGHUHODLV�

:LFKWLJH (UHLJQLVVH XQG =XVW¾QGH ZHUGHQ ÖEHU RSWL�
VFKH $Q]HLJHQ �/('� DXI GHU )URQWSODWWH DQJH]HLJW�
'DV *HU¾W HQWK¾OW IHUQHU 0HOGHUHODLV ]XU )HUQVLJQDOL�
VLHUXQJ� 0HOGHUHODLV� .RPPDQGRUHODLV XQG $Q]HLJHQ
NÐQQHQ UDQJLHUW� G�K� DQGHUV ]XJHRUGQHW ZHUGHQ� DOV
EHL /LHIHUXQJ YRUHLQJHVWHOOW� ,Q $EVFKQLWW ��� VLQG
/LHIHU]XVWDQG XQG 5DQJLHUPÐJOLFKNHLWHQ DXVIÖKUOLFK
EHKDQGHOW� 0HOGHUHODLV 05� KDW HLQH IHVWH 5DQJLHU�
XQJ p6FKXW] EHUHLWp�

'LH 0HOGHUHODLV VLQG XQJHVSHLFKHUW XQG IDOOHQ QDFK
:HJIDOO GHV ]X PHOGHQGHQ .ULWHULXPV ]XUÖFN� 'LH
/(' NÐQQHQ JHVSHLFKHUW RGHU XQJHVSHLFKHUW EHWULH�
EHQ ZHUGHQ �SDUDPHWULHUEDU��

'LH 6SHLFKHU GHU $Q]HLJHQ ZHUGHQ ]XUÖFNJHVHW]W

- YRU 2UW GXUFK %HW¾WLJHQ GHV 5ÖFNVWHOOWDVWHUV DP
*HU¾W �7DVWH p1p��

- YRQ )HUQ ÖEHU HLQH %LQ¾UHLQJDEH IÖU )HUQUÖFN�
VWHOOXQJ�

- ÖEHU %HGLHQVFKQLWWVWHOOH�

- DXWRPDWLVFK EHL %HJLQQ HLQHU MHGHQ QHXHQ $Q�
UHJXQJ�

(LQLJH $Q]HLJHQ XQG 5HODLV PHOGHQ =XVW¾QGH� GLHVH
VROOWHQ QLFKW JHVSHLFKHUW VHLQ� 6LH NÐQQHQ DXFK QLFKW
]XUÖFNJHVHW]W ZHUGHQ� ELV GDV ]X PHOGHQGH .ULWHULXP
DXIJHKREHQ LVW� 'LHV EHWULIIW YRU DOOHP 6WÐUPHOGXQJHQ
ZLH p6WÐUXQJ +LOIVDGHUQÖEHUZDFKXQJp HWF�

(LQH JUÖQH /(' ]HLJW %HWULHEVEHUHLWVFKDIW DQ �p%H�
WULHEp�� 6LH LVW QLFKW UÖFNVWHOOEDU XQG OHXFKWHW� ZHQQ
GHU 0LNURSUR]HVVRU RUGQXQJVJHP¾¹ DUEHLWHW XQG NHLQ
*HU¾WHIHKOHU YRUOLHJW� 6LH HUOLVFKW� ZHQQ GLH 6HOEVW�
NRQWUROOH GHV 0LNURSUR]HVVRUV HLQH 6WÐUXQJ HUNHQQW
RGHU GLH +LOIVVSDQQXQJ IHKOW�

%HL YRUKDQGHQHU +LOIVVSDQQXQJ� DEHU LQWHUQHP *H�
U¾WHIHKOHU� OHXFKWHW GLH URWH /(' �p6WÐUXQJp�� GDV
*HU¾W LVW EORFNLHUW�

������� ,QIRUPDWLRQHQ �EHU $Q]HLJHQIHOG RGHU 3HU�
VRQDOFRPSXWHU

(UHLJQLVVH XQG =XVW¾QGH NÐQQHQ LP $Q]HLJHQIHOG DXI
GHU )URQWSODWWH GHV *HU¾WHV DEJHOHVHQ ZHUGHQ� ¶EHU
GLH %HGLHQVFKQLWWVWHOOH NDQQ DXFK ]�%� HLQ 3HUVRQDO�
FRPSXWHU DQJHVFKORVVHQ ZHUGHQ� DQ GHQ GDQQ GLH
,QIRUPDWLRQHQ JHVHQGHW ZHUGHQ� 'LH 6FKQLWWVWHOOH
HUODXEW DXFK GLH ¶EHUWUDJXQJ YRQ 'DWHQ ÖEHU HLQH
0RGHPYHUELQGXQJ�

,P 5XKH]XVWDQG� G�K� VRODQJH NHLQH 1HW]VWÐUXQJ YRU�
OLHJW� ]HLJW GDV $Q]HLJHQIHOG GLH %HWULHEVPH¹ZHUWH
GHU 6WUÐPH ,� XQG ,GLII �,'� DQ� ,P )DOOH HLQHU 1HW]VWÐ�
UXQJ HUVFKHLQHQ VWDWWGHVVHQ ,QIRUPDWLRQHQ ÖEHU GLH
6WÐUXQJ� ,Q GHU HUVWHQ 'LVSOD\]HLOH HUVFKHLQHQ $QUH�
JHPHOGXQJHQ� LQ GHU ]ZHLWHQ =HLOH $XVOÐVHPHOGXQ�
JHQ GHV 'LIIHUHQWLDOVFKXW]HV� 1DFK 4XLWWLHUHQ GLHVHU
6WÐUIDOOPHOGXQJHQ ZHUGHQ ZLHGHU GLH 5XKHLQIRUPDWLR�
QHQ DQJH]HLJW� 'DV 4XLWWLHUHQ LVW LGHQWLVFK PLW GHP
5ÖFNVHW]HQ JHVSHLFKHUWHU /('�$Q]HLJHQ ZLH LQ $E�
VFKQLWW ��������

'DV *HU¾W YHUIÖJW DX¹HUGHP ÖEHU PHKUHUH (UHLJQLV�
SXIIHU� VR ]�%� IÖU %HWULHEVPHOGXQJHQ��VLHKH $EVFKQLWW
����� 'LH (UHLJQLVSXIIHU ZHUGHQ EHL $XVIDOO GHU +LOIV�
VSDQQXQJ JHOÐVFKW�

'LH %HWULHEVPHOGXQJHQ VRZLH DOOH YHUIÖJEDUHQ %H�
WULHEVPH¹ZHUWH NÐQQHQ MHGHU]HLW ÖEHU GLH %HGLHQWD�
VWDWXU LQ GDV $Q]HLJHQIHOG JHKROW ZHUGHQ RGHU ÖEHU
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GLH VHULHOOH %HGLHQVFKQLWWVWHOOH ]XP 3HUVRQDOFRPSXWHU
ÖEHUWUDJHQ ZHUGHQ�

1DFK HLQHU 1HW]VWÐUXQJ NÐQQHQ ]�%� ZLFKWLJH ,QIRUPD�
WLRQHQ ÖEHU GHUHQ 9HUODXI DXVJHOHVHQ ZHUGHQ� ZLH
$QUHJXQJ XQG $XVOÐVXQJ� 'HU 6WÐUXQJVEHJLQQ LVW PLW
GHU $EVROXW]HLW GHU LQWHUQHQ 6\VWHPXKU YHUVHKHQ� 'HU
9HUODXI GHU 6WÐUXQJ ZLUG PLW HLQHU 5HODWLY]HLW DXVJH�
JHEHQ� EH]RJHQ DXI GHQ 0RPHQW GHU $QUHJXQJ� VR
GD¹ DXFK GLH 'DXHU ELV ]XU $XVOÐVXQJ XQG ELV ]XP
5ÖFNIDOO GHV $XVOÐVHEHIHKOV HUNHQQEDU LVW� 'LH $XI�
OÐVXQJ GHU $EVROXW]HLW EHWU¾JW � PV�

0LW GHP 3HUVRQDOFRPSXWHU XQG GHP 6FKXW]GDWHQ�
9HUDUEHLWXQJVSURJUDPP ',*6,9 NÐQQHQ GLH (UHLJQLV�
VH HEHQIDOOV DEJHOHVHQ ZHUGHQ� PLW GHP .RPIRUW GHU
9LVXDOLVLHUXQJ DXI GHP %LOGVFKLUP XQG GHP PHQÖJH�
IÖKUWHQ $EODXI� 'DEHL NÐQQHQ GLH 'DWHQ ZDKOZHLVH
DXVJHGUXFNW RGHU LQ HLQHU 'DWHL DEJHVSHLFKHUW ZHU�
GHQ�

'DV 6FKXW]JHU¾W VSHLFKHUW GLH 0HOGXQJHQ GHU OHW]WHQ
DFKW 1HW]VWÐUXQJHQ� EHL HLQHU QHXQWHQ 6WÐUXQJ ZLUG
GDV ¾OWHVWH (UHLJQLV LP 6WÐUIDOOVSHLFKHU JHOÐVFKW XQG
ÖEHUVFKULHEHQ�

(LQH 1HW]VWÐUXQJ EHJLQQW PLW GHP (UNHQQHQ GHV
)HKOHUV GXUFK GLH $QUHJXQJ HLQHU 6FKXW]IXQNWLRQ XQG
HQGHW PLW GHP 5ÖFNIDOO GHU $QUHJXQJ GHV OHW]WHQ
)HKOHUV� (LQH 1HW]VWÐUXQJ NDQQ DOVR PHKUHUH 6WÐUI¾OOH
�YRQ $QUHJXQJ ELV $QUHJHUÖFNIDOO� EHLQKDOWHQ�

����� 6W|UZHUWHUIDVVXQJ

'LH 0RPHQWDQZHUWH GHU 0H¹JUÐ¹HQ

L�� L'LII� L6WDE

ZHUGHQ LP 5DVWHU YRQ �PV �EHL �� +]� E]Z� ���� PV
�EHL �� +]� DEJHWDVWHW XQG LQ HLQHP 8PODXISXIIHU DE�
JHOHJW� ,P 6WÐUIDOO ZHUGHQ GLH 'DWHQ ÖEHU HLQH HLQ�
VWHOOEDUH =HLWVSDQQH JHVSHLFKHUW� O¾QJVWHQV MHGRFK
ÖEHU � 6HNXQGHQ� %LV ]X � 6WÐUI¾OOH NÐQQHQ LQ GLHVHP
%HUHLFK JHVSHLFKHUW ZHUGHQ� 'HU 6WÐUZHUWVSHLFKHU
ZLUG EHL HLQHP HUQHXWHQ 6WÐUIDOO DXWRPDWLVFK DNWXD�
OLVLHUW� VR GD¹ HLQ 4XLWWLHUHQ QLFKW QÐWLJ LVW� 'HU 6WÐU�
ZHUWVSHLFKHU ZLUG EHL $XVIDOO GHU +LOIVVSDQQXQJ JH�
OÐVFKW�

¶EHU GLH %HGLHQVFKQLWWVWHOOH NÐQQHQ GLH 'DWHQ YRQ
HLQHP 3HUVRQDOFRPSXWHU DXVJHOHVHQ XQG PLWWHOV GHV

6FKXW]GDWHQ�9HUDUEHLWXQJVSURJUDPPV ',*6,9 YHUDU�
EHLWHW ZHUGHQ� 'LH 6WUÐPH ZHUGHQ IÖU HLQH JUDILVFKH
'DUVWHOOXQJ DXIEHUHLWHW� =XV¾W]OLFK ZHUGHQ 6LJQDOH DOV
%LQ¾UVSXUHQ �0DUNHQ� PLWJHVFKULHEHQ� ]�%� p$QUH�
JXQJp XQG p$XVOÐVXQJp�

����� %HWULHEVPHVVXQJHQ XQG 0H�XPIRUPXQJ

)ÖU HLQHQ $EUXI YRU 2UW VWHKHQ VW¾QGLJ �VRIHUQ NHLQH
$XVOÐVXQJ DQVWHKW� GLH (IIHNWLYZHUWH GHU 6WUÐPH ,��
,�� ,'� ,6 ]XU 9HUIÖJXQJ�

,� 6WURP DP ÐUWOLFKHQ /HLWXQJVHQGH �JHPHVVHQ�

,� 6WURP DP *HJHQHQGH �EHUHFKQHW�

,' 'LIIHUHQWLDOVWURP �EHUHFKQHW�

,6 6WDELOLVLHUXQJVVWURP �EHUHFKQHW�

����� =XVWDQGVDEIUDJHQ

�6'��� HUODXEW HLQH $EIUDJH GHU 6FKDOW]XVW¾QGH DOOHU
ELQ¾UHQ (LQ� XQG $XVJ¾QJH� 'HU 3UÖIVWDUW HUIROJW YRQ
GHU %HGLHQWDVWDWXU RGHU ÖEHU GLH %HGLHQVFKQLWWVWHOOH�

1DFK GHP 6WDUW GHU =XVWDQGVDEIUDJHQ NÐQQHQ QDFK�
HLQDQGHU GLH PRPHQWDQHQ 6FKDOW]XVW¾QGH DOOHU %LQ¾U�
HLQJDEHQ� DOOHU 0HOGH� XQG .RPPDQGRUHODLV VRZLH
DOOHU /HXFKWDQ]HLJHQ DXI GHP 'LVSOD\ VLFKWEDU JH�
PDFKW ZHUGHQ�

����� hEHUZDFKXQJVIXQNWLRQHQ

�6'��� YHUIÖJW ÖEHU XPIDQJUHLFKH ¶EHUZDFKXQJV�
IXQNWLRQHQ� VRZRKO GHU *HU¾WH�+DUGZDUH DOV DXFK GHU
6RIWZDUH�

������� +DUGZDUH�hEHUZDFKXQJHQ

'DV *HU¾W ZLUG YRQ GHQ 0H¹HLQJ¾QJHQ ELV ]X GHQ
.RPPDQGRUHODLV ÖEHUZDFKW� ¶EHUZDFKXQJVVFKDOWXQ�
JHQ XQG 3UR]HVVRU SUÖIHQ GLH +DUGZDUH DXI )HKOHU
XQG 8Q]XO¾VVLJNHLWHQ� ,P HLQ]HOQHQ XPID¹W GLHV



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

:LUNXQJVZHLVH�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

- +LOIV� XQG 5HIHUHQ]VSDQQXQJHQ�

$XVIDOO RGHU $EVFKDOWHQ GHU 9HUVRUJXQJVVSDQQXQJ
VHW]W GDV *HU¾W DX¹HU %HWULHE� HLQH 0HOGXQJ NDQQ
ÖEHU GHQ 5XKHNRQWDNW HLQHV HQWVSUHFKHQG UDQJLHU�
WHQ 5HODLV HUIROJHQ� .XU]]HLWLJH +LOIVVSDQQXQJVHLQ�
EUÖFKH ��� PV VWÐUHQ GLH %HUHLWVFKDIW GHV *HU¾�
WHV QLFKW �EHL 1HQQKLOIVVSDQQXQJHQ � ��� 9��

- .RPPDQGRNUHLVH

'LH .RPPDQGRUHODLV� GLH ]XP $XVOÐVHQ GHU $XV�
XQG (LQVFKDOWVSXOHQ GHV /HLVWXQJVVFKDOWHUV GLH�
QHQ� ZHUGHQ ÖEHU ]ZHL .RPPDQGRNDQ¾OH XQG
HLQHQ ]XV¾W]OLFKHQ )UHLJDEHNDQDO DQJHVWHXHUW� 6R�
ODQJH NHLQH $QUHJXQJ YRUOLHJW� SUÖIW GHU 3UR]HVVRU
]\NOLVFK MHGHQ .DQDO DXI NRUUHNWH )XQNWLRQ� LQGHP
HU MHGHQ HLQ]HOQ VWHXHUW XQG VHLQH 5HDNWLRQ NRQ�
WUROOLHUW� %HL HLQHP )HKOHU LP JHUDGH JHSUÖIWHQ
.DQDO RGHU EHL HLQHP )HKOHU LQ GHU .RPPDQGRUH�
ODLVVSXOH ZLUG GLH .RPPDQGRDXVJDEH VRIRUW JH�
VSHUUW� HLQ $ODUP ZLUG DEJHJHEHQ�

- 6SHLFKHUEDXVWHLQH

%HL $QODXI GHV *HU¾WHV �DOVR QDFK $QOHJHQ GHU
+LOIVVSDQQXQJ� ZLUG IÖU GHQ $UEHLWVVSHLFKHU
�5$0� HLQ 'DWHQPXVWHU JHVFKULHEHQ� ZLHGHU DXV�
JHOHVHQ XQG YHUJOLFKHQ�

'LH ÖEULJHQ 6SHLFKHUEDXVWHLQH ZHUGHQ SHULRGLVFK
DXI )HKOHU JHSUÖIW� LQGHP

� IÖU GHQ 3URJUDPPVSHLFKHU �(3520� GLH 4XHU�
VXPPH JHELOGHW ZLUG XQG PLW GHU KLQWHUOHJWHQ
3URJUDPPTXHUVXPPH YHUJOLFKHQ ZLUG�

� IÖU GHQ 3DUDPHWHUVSHLFKHU �((3520� GLH
4XHUVXPPH JHELOGHW ZLUG XQG PLW GHU EHL MH�
GHP 3DUDPHWULHUYRUJDQJ QHX HUPLWWHOWHQ 4XHU�
VXPPH YHUJOLFKHQ ZLUG�

������� 6RIWZDUH�hEHUZDFKXQJHQ

=XU NRQWLQXLHUOLFKHQ ¶EHUZDFKXQJ GHU 3URJUDPPDE�
O¾XIH LVW HLQH =HLWÖEHUZDFKXQJ �:DWFKGRJ� YRUJHVH�
KHQ� GLH EHL $XVIDOO GHV 3UR]HVVRUV RGHU HLQHP DX¹HU
7ULWW JHUDWHQHQ 3URJUDPP DEO¾XIW XQG GDV =XUÖFNVHW�
]HQ GHV 3UR]HVVRUV DXVOÐVW� :HLWHUH LQWHUQH 3ODXVLELOL�
W¾WVNRQWUROOHQ LP 3URJUDPPDEODXI VRUJHQ GDIÖU� GD¹
)HKOHU EHL GHU 9HUDUEHLWXQJ GHU 3URJUDPPH HQWGHFNW
ZHUGHQ� DXFK GLHVH OÐVHQ HLQ 5ÖFNVHW]HQ GHV 3UR]HV�
VRUV PLW :LHGHUDQODXI DXV�

6RIHUQ HLQ VROFKHU )HKOHU GXUFK GHQ :LHGHUDQODXI
QLFKW EHKREHQ LVW� ZLUG HLQ ZHLWHUHU :LHGHUDQODXIYHU�
VXFK JHVWDUWHW� 1DFK GUHLPDOLJHP HUIROJORVHQ :LHGHU�
DQODXI QLPPW VLFK GHU 6FKXW] VHOEVWW¾WLJ DX¹HU %H�
WULHE� XQG GLH URWH /(' p6WÐUXQJp OHXFKWHW DXI� 'DV
%HUHLWVFKDIWVUHODLV �ZHQQ UDQJLHUW� I¾OOW DE XQG PHOGHW
PLW VHLQHP 5XKHNRQWDNW p*HU¾WHVWÐUXQJp�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

� 9RUEHUHLWXQJVDQZHLVXQJHQ

:DUQXQJ
'HU HLQZDQGIUHLH XQG VLFKHUH %HWULHE GHV *HU¾WHV VHW]W VDFKJHP¾¹HQ 7UDQVSRUW� IDFKJHUHFKWH
/DJHUXQJ� $XIVWHOOXQJ XQG 0RQWDJH XQWHU %HDFKWXQJ GHU :DUQXQJHQ XQG +LQZHLVH GHV *HU¾WH�
KDQGEXFKHV YRUDXV�

,QVEHVRQGHUH VLQG GLH $OOJHPHLQHQ (UULFKWXQJV� XQG 6LFKHUKHLWVYRUVFKULIWHQ IÖU GDV $UEHLWHQ DQ
6WDUNVWURPDQODJHQ �]�%� ',1 9'(� ]X EHDFKWHQ� 1LFKWEHDFKWXQJ NÐQQHQ 7RG� .ÐUSHUYHUOHW]XQJ
RGHU HUKHEOLFKHQ 6DFKVFKDGHQ ]XU )ROJH KDEHQ�

��� $XV� XQG (LQSDFNHQ GHV *HU¾WHV

'LH *HU¾WH ZHUGHQ LP :HUN VR YHUSDFNW� GD¹ VLH GLH
$QIRUGHUXQJHQ QDFK ,(& �������� HUIÖOOHQ�

'DV $XV� XQG (LQSDFNHQ LVW PLW GHU ÖEOLFKHQ 6RUJIDOW
RKQH *HZDOWDQZHQGXQJ XQG QXU XQWHU 9HUZHQGXQJ
YRQ JHHLJQHWHP :HUN]HXJ YRU]XQHKPHQ� 'LH *HU¾WH
VLQG GXUFK 6LFKWNRQWUROOH DXI HLQZDQGIUHLHQ PHFKDQL�
VFKHQ =XVWDQG ]X ÖEHUSUÖIHQ�

'LH 7UDQVSRUWYHUSDFNXQJ NDQQ EHL :HLWHUYHUVDQG LQ
JOHLFKHU :HLVH ZLHGHUYHUZHQGHW ZHUGHQ� 'LH /DJHU�
YHUSDFNXQJ GHU (LQ]HOJHU¾WH LVW QLFKW IÖU 7UDQVSRUW
DXVUHLFKHQG�

%HL 9HUZHQGXQJ DQGHUHU 9HUSDFNXQJ PX¹ GDV (LQKDO�
WHQ GHU 6FKRFNEHDQVSUXFKXQJHQ HQWVSUHFKHQG ,(&
���������� .ODVVH � XQG ,(& ���������� .ODVVH �
VLFKHUJHVWHOOW ZHUGHQ�

%HYRU GDV *HU¾W HUVWPDOLJ DQ 6SDQQXQJ JHOHJW ZLUG�
VROO HV PLQGHVWHQV ]ZHL 6WXQGHQ LP %HWULHEVUDXP
JHOHJHQ KDEHQ� XP HLQHQ 7HPSHUDWXUDXVJOHLFK ]X
VFKDIIHQ XQG )HXFKWLJNHLW XQG %HWDXXQJ ]X YHUPHL�
GHQ�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� %HWULHEVYRUEHUHLWXQJHQ

'LH %HWULHEVEHGLQJXQJHQ HQWVSUHFKHQG 9'( �����
���� XQG 9'( ���� 7HLO ������ VLQG ]X EHDFKWHQ�

9RUVLFKW
'LH %DXJUXSSHQ GLJLWDOHU 6FKXW]HLQULFK�
WXQJHQ HQWKDOWHQ &026�6FKDOWNUHLVH�
(V LVW XQ]XO¾VVLJ� %DXJUXSSHQ XQWHU
6SDQQXQJ ]X ]LHKHQ RGHU ]X VWHFNHQ�
'LH %DXJUXSSHQ VLQG VR ]X EHKDQGHOQ�
GD¹ =HUVWÐUXQJ LQIROJH VWDWLVFKHU (QWOD�
GXQJHQ DXVJHVFKORVVHQ LVW� %HL GHU
+DQGKDEXQJ HLQ]HOQHU %DXJUXSSHQ VLQG
GLH (*%�9RUVFKULIWHQ �IÖU (OHNWURVWDWLVFK
*HI¾KUGHWH %DXHOHPHQWH� ]X EHDFKWHQ�

,P HLQJHEDXWHQ =XVWDQG EHVWHKW NHLQH *HI¾KUGXQJ�

����� 0RQWDJH XQG $QVFKOX�

������� $XVI�KUXQJ �6'���4�4%444 XQG �4'444
I�U 6FKDOWWDIHODXIEDX

- *HU¾W PLW � 6FKUDXEHQ DXI 6FKDOWWDIHO IHVWVFKUDX�
EHQ� %HL $XVIÖKUXQJ �4%444 DXI DXVUHLFKHQGHQ
$EVWDQG ]X EHQDFKEDUWHQ *HU¾WHQ DFKWHQ� 0D¹�
ELOG VLHKH %LOG ��� �DXI 6HLWH � � ���

- 6ROLGH QLHGHURKPLJH XQG LQGXNWLYLW¾WVDUPH %H�
WULHEVHUGXQJ DQ GHU XQWHUHQ (UGXQJVIO¾FKH PLW
PLQGHVWHQV HLQHU 6FKUDXEH 0� DQEULQJHQ� +LHU]X
HLJQHQ VLFK 0DVVH� XQG (UGXQJVE¾QGHU
',1 ����� )RUP $� ]�%� %HVW��1U� ����� GHU
)D� 'UXVHLGW� 5HPVFKHLG�

- $QVFKOÖVVH ÖEHU GLH 6FKUDXENOHPPHQ KHUVWHOOHQ�
GDEHL DXI GLH .HQQ]HLFKQXQJ GHU HLQ]HOQHQ $Q�
VFKOÖVVH� GLH ]XO¾VVLJHQ 4XHUVFKQLWWH XQG $Q]XJV�
GUHKPRPHQWH DFKWHQ �VLHKH DXFK $EVFKQLWW �����
1XU .XSIHUGU¾KWH YHUZHQGHQ�

- 'HU 6FKLUP GHU VHULHOOHQ 56����6FKQLWWVWHOOH LVW ]X
HUGHQ�

������� $XVI�KUXQJ �6'���4�4(444 I�U 6FKDOW�
WDIHOHLQEDX E]Z� 6FKUDQNHLQEDX

- 'LH EHLGHQ $EGHFNXQJHQ REHQ XQG XQWHQ DQ GHU
)URQWNDSSH QDFK REHQ E]Z� XQWHQ ZHJVFKLHEHQ�
GDGXUFK ZHUGHQ YLHU /DQJOÐFKHU LP %HIHVWLJXQJV�
ZLQNHO ]XJ¾QJOLFK�

- *HU¾W LQ GHQ 6FKDOWWDIHODXVVFKQLWW RGHU 6FKUDQN�
UDKPHQ HLQVFKLHEHQ XQG PLW YLHU %HIHVWLJXQJV�
VFKUDXEHQ VLFKHUQ� 0D¹ELOG VLHKH %LOG ��� �DXI
6HLWH � � ���

- 6ROLGH QLHGHURKPLJH XQG LQGXNWLYLW¾WVDUPH %H�
WULHEVHUGXQJ DQ GHU KLQWHUHQ (UGXQJVIO¾FKH PLW
PLQGHVWHQV HLQHU GHU EHLGHQ 6FKUDXEHQ 0� DQ�
EULQJHQ� +LHU]X HLJQHQ VLFK 0DVVH� XQG (UGXQJV�
E¾QGHU ',1 ����� )RUP $� ]�%� %HVW��1U� �����
GHU )D� 'UXVHLGW� 5HPVFKHLG�

- $QVFKOÖVVH ÖEHU GLH 6WHFN� RGHU 6FKUDXEDQVFKOÖV�
VH GHV JHK¾XVHVHLWLJHQ 6WHFNYHUELQGHUV KHUVWHO�
OHQ� GDEHL DXI GLH .HQQ]HLFKQXQJ GHU HLQ]HOQHQ
$QVFKOÖVVH� GLH ]XO¾VVLJHQ 4XHUVFKQLWWH XQG $Q�
]XJVGUHKPRPHQWH DFKWHQ �VLHKH DXFK $EVFKQLWW
����� 1XU .XSIHUGU¾KWH YHUZHQGHQ� (V VROOWHQ EH�
YRU]XJW GLH 6FKUDXEDQVFKOÖVVH YHUZHQGHW ZHU�
GHQ� GLH 6WHFNDQVFKOÖVVH HUIRUGHUQ 6RQGHUZHUN�
]HXJ XQG GÖUIHQ IÖU GLH $QODJHQYHUGUDKWXQJ QXU
YHUZHQGHW ZHUGHQ� ZHQQ HLQH ]XYHUO¾VVLJH =X�
JHQWODVWXQJ YRUJHVHKHQ ZLUG�

- 'HU 6FKLUP GHU VHULHOOHQ 56����6FKQLWWVWHOOH LVW ]X
HUGHQ �ZHQQ EHQXW]W��

����� .RQWUROOH GHU 1HQQGDWHQ

'LH =XRUGQXQJ GHU 1HQQGDWHQ GHV *HU¾WHV ]X GHQ
$QODJHQGDWHQ LVW ]X NRQWUROOLHUHQ� 'LHV EHWULIIW LQVEH�
VRQGHUH GLH 1HQQKLOIVVSDQQXQJ XQG GLH 1HQQVWUÐPH
GHU 0LVFKZDQGOHU �$0�����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

������� +LOIVVSDQQXQJ

(V JLEW GUHL (LQJDQJVVSDQQXQJVEHUHLFKH GHU +LOIV�
VSDQQXQJ �VLHKH $EVFKQLWW ��� XQG .DSLWHO ��� 6ROOWH LQ
$XVQDKPHI¾OOHQ HLQH QDFKWU¾JOLFKH $QSDVVXQJ DQ GLH
$QODJHQYHUK¾OWQLVVH HUIRUGHUOLFK ZHUGHQ� VR LVW ]X
EHDFKWHQ� GD¹ GLH $XVIÖKUXQJHQ IÖU ���������� 9�
XQG ������� 9� GXUFK 9HU¾QGHUXQJ YRQ 6WHFNEUÖFNHQ
LQHLQDQGHU ÖEHUIÖKUEDU VLQG� 'LH =XRUGQXQJ GLHVHU
%UÖFNHQ ]X GHQ 1HQQVSDQQXQJVEHUHLFKHQ XQG LKUH
U¾XPOLFKH $QRUGQXQJ DXI GHU /HLWHUSODWWH ]HLJW
%LOG ���� 'LH ��������9�9DULDQWH LVW ]XJOHLFK DXFK IÖU
GLH 9HUVRUJXQJ DXV ��� 9 :HFKVHOVSDQQXQJ JHHLJQHW�
%HL /LHIHUXQJ GHV *HU¾WHV VLQG DOOH %UÖFNHQ HQWVSUH�
FKHQG GHQ $QJDEHQ DXI GHP /HLVWXQJVVFKLOG ULFKWLJ
HLQJHVWHOOW XQG EUDXFKHQ QLFKW YHU¾QGHUW ]X ZHUGHQ�

������� 6WHXHUVSDQQXQJ I�U GLH %LQlUHLQJDEHQ

,P /LHIHU]XVWDQG VLQG GLH %LQ¾UHLQJDEHQ VR HLQJH�
VWHOOW� GD¹ DOV 6WHXHUJUÐ¹H *OHLFKVSDQQXQJHQ LP
JHVDPWHQ $UEHLWVEHUHLFK YRQ �� 9 ELV ��� 9 EHQXW]W
ZHUGHQ NÐQQHQ� %HL KÐKHUHQ 1HQQZHUWHQ GHU DQ�
ODJHQVHLWLJHQ 6WHXHUVSDQQXQJ ����� 9�� NDQQ HV
]ZHFNP¾¹LJ VHLQ� GHQ %LQ¾UHLQJDEHQ HLQH HUKÐKWH
$QVSUHFKVFKZHOOH ]X JHEHQ� VR GD¹ GHU VWDWLVFKH
6WÐUDEVWDQG HUKÐKW ZLUG� (LQ )HKODQVSUHFKHQ GXUFK
HWZD YRUKDQGHQH 6WÐUVSDQQXQJHQ� ZLH VLH ]�%� GXUFK
SDUDOOHO DUEHLWHQGH (UGVFKOX¹ÖEHUZDFKXQJVHLQULFKWXQ�
JHQ DXIWUHWHQ NÐQQHQ� ZLUG VRPLW YHUPLHGHQ�

8P HLQH %LQ¾UHLQJDEH PLW GHU HUKÐKWHQ 6FKDOWVFKZHO�
OH YRQ FD� �� 9 DXV]XUÖVWHQ� PX¹ MHZHLOV HLQH 6WHFN�

EUÖFNH XPJHVWHFNW ZHUGHQ� 'LH =XRUGQXQJ GLHVHU
%UÖFNHQ ]X GHQ %LQ¾UHLQJDEHQ XQG LKUH U¾XPOLFKH $Q�
RUGQXQJ ]HLJW %LOG ����

- 'LH EHLGHQ $EGHFNXQJHQ REHQ XQG XQWHQ DQ GHU
)URQWNDSSH QDFK REHQ E]Z� XQWHQ ZHJVFKLHEHQ�
GDGXUFK ZLUG MH HLQH 6FKUDXEH LQ GHU 0LWWH REHQ
XQG XQWHQ ]XJ¾QJOLFK� 'LHVH EHLGHQ 6FKUDXEHQ
OÐVHQ�

- %DXVWHLQ DQ GHU )URQWNDSSH DQIDVVHQ� KHUDXV]LH�
KHQ XQG DXI HLQH IÖU HOHNWURVWDWLVFK JHI¾KUGHWH
%DXJUXSSHQ �(*%� JHHLJQHWH 8QWHUODJH OHJHQ�

- *HU¾W PLW � 6FKUDXEHQ DXI 6FKDOWWDIHO IHVWVFKUDX�
EHQ� 0D¹ELOG VLHKH %LOG ����

9RUVLFKW
(OHNWURVWDWLVFKH (QWODGXQJHQ ÖEHU GLH
$QVFKOÖVVH GHU %DXHOHPHQWH� /HLWHUEDK�
QHQ XQG 6WHFNVWLIWH VLQG GXUFK YRUKHUL�
JHV %HUÖKUHQ YRQ JHHUGHWHQ 0HWDOO�
WHLOHQ XQEHGLQJW ]X YHUPHLGHQ�

- %UÖFNHQ JHP¾¹ GHU %LOGHU ��� XQG ��� NRQWUROOLH�
UHQ�

- %DXVWHLQ LQ GDV *HK¾XVH HLQVHW]HQ�

- 'XUFK )HVW]LHKHQ GHU EHLGHQ 6FKUDXEHQ LQ GHU
)URQWNDSSH GHQ %DXVWHLQ ZLHGHU LP *HK¾XVH YHU�
DQNHUQ�

- $EGHFNXQJHQ ZLHGHU HLQVHW]HQ�
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9RUEHUHLWXQJVDQZHLVXQJHQ�
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%LOG ��� .RQWUROOH GHU HLQJHVWHOOWHQ 1HQQVSDQQXQJ GHU LQWHJULHUWHQ 6WURPYHUVRUJXQJ



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

%LQ¾UHLQJDEH �

%LQ¾UHLQJDEH �

%LQ¾UHLQJDEH �

1HQQVSDQQXQJHQ �������� 9�� (V PÖVVHQ GLH %UÖFNHQ ;� � ;� JHVWHFNW VHLQ� �6FKDOWVFKZHOOH FD� �� 9��

1HQQVSDQQXQJHQ ��������������� 9�� (V NÐQQHQ GLH %UÖFNHQ ;� � ;� JHVWHFNW ZHUGHQ� �6FKDOWVFKZHOOH FD� �� 9�� PLW   �� � XQG �

;�

;�

;�

%LOG ��� .RQWUROOH GHU JHZ¾KOWHQ 6WHXHUVSDQQXQJHQ GHU %LQ¾UHLQJDEHQ � ELV � DXI GHU /HLWHUSODWWH



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

����� .RQWUROOH GHU $QVFKO�VVH

:DUQXQJ
'LH IROJHQGHQ .RQWUROOVFKULWWH ZHUGHQ
WHLOZHLVH EHL 9RUKDQGHQVHLQ JHI¾KUGHQ�
GHU 6SDQQXQJHQ GXUFKJHIÖKUW� 6LH GÖU�
IHQ GDKHU QXU GXUFK HQWVSUHFKHQG TXDOL�
IL]LHUWH 3HUVRQHQ YRUJHQRPPHQ ZHU�
GHQ� GLH PLW GHQ 6LFKHUKHLWVEHVWLPPXQ�
JHQ XQG 9RUVLFKWVPD¹QDKPHQ YHUWUDXW
VLQG XQG GLHVH EHIROJHQ�

%HYRU GDV *HU¾W HUVWPDOLJ DQ 6SDQQXQJ JHOHJW ZLUG�
VROO HV PLQGHVWHQV ]ZHL 6WXQGHQ LP %HWULHEVUDXP
JHOHJHQ KDEHQ� XP HLQHQ 7HPSHUDWXUDXVJOHLFK ]X
VFKDIIHQ XQG )HXFKWLJNHLW XQG %HWDXXQJ ]X YHUPHL�
GHQ�

- 6FKXW]VFKDOWHU GHU *OHLFKVSDQQXQJVYHUVRUJXQJ
PX¹ DXVJHVFKDOWHW VHLQ�

- 'XUFKPHVVHQ DOOHU 6WURPZDQGOHU]XOHLWXQJHQ QDFK
$QODJHQ� XQG $QVFKOX¹SODQ�

� (UGXQJ GHU 6WURPZDQGOHU ULFKWLJ"

� 3KDVHQ]XRUGQXQJ GHU 6WURPZDQGOHU ULFKWLJ"

� 3RODULW¾W GHU 6WURPZDQGOHUDQVFKOÖVVH HLQKHLW�
OLFK"

- *OHLFKVWURPPHVVHU LQ GLH +LOIVVSDQQXQJV�9HUVRU�
JXQJVOHLWXQJ HLQVFKOHLIHQ� %HUHLFK FD� ��� ELV � $�

- $XWRPDW IÖU %DWWHULHVSDQQXQJ �9HUVRUJXQJ 6FKXW]�
HLQVFKDOWHQ� 'LH 6WURPDXIQDKPH PX¹ �QDFK HLQHP
NXU]HQ $XVVFKODJHQ GHV =HLJHUV LQIROJH GHV /DGHV�
WURPVWR¹HV GHU 6SHLFKHUNDSD]LW¾WHQ� GHU 1HQQOHL�
VWXQJVDXIQDKPH EHL /HHUODXI �FD� � :� HQWVSUH�
FKHQ�

- $XWRPDW IÖU 9HUVRUJXQJV�*OHLFKVSDQQXQJ DXV�
VFKDOWHQ�

- *OHLFKVWURPPHVVHU HQWIHUQHQ� QRUPDOHQ +LOIV�
VSDQQXQJVDQVFKOX¹ ZLHGHU KHUVWHOOHQ�

- 6FKXW]VFKDOWHU GHU *OHLFKVSDQQXQJVYHUVRUJXQJ
HLQVFKDOWHQ� 'LH JUÖQH /HXFKWGLRGH LQ GHU )URQW�
SODWWH PX¹ QDFK VS¾WHVWHQV ��� 6HNXQGHQ OHXFK�
WHQ XQG GLH URWH p6WÐUXQJp�$Q]HLJH QDFK VS¾WH�
VWHQV � 6HNXQGHQ YHUOÐVFKHQ�

- $XWRPDW IÖU 9HUVRUJXQJV�*OHLFKVSDQQXQJ DXV�
VFKDOWHQ�

- $XVOÐVHOHLWXQJHQ ]XP /HLVWXQJVVFKDOWHU NRQWURO�
OLHUHQ�

- 6WHXHUOHLWXQJHQ YRQ XQG ]X DQGHUHQ *HU¾WHQ
NRQWUROOLHUHQ�

- 0HOGHOHLWXQJHQ NRQWUROOLHUHQ�

- $XWRPDWHQ ZLHGHU HLQVFKDOWHQ

����� $QVFKOX�VFKDOWXQJHQ

'LH $QVFKOX¹VFKDOWXQJ �1RUPDOVFKDOWXQJ� LP $QKDQJ
$�� GDUJHVWHOOW� 'LH GUHL (LQJDQJVZLFNOXQJHQ GHU
0LVFKZDQGOHU HUODXEHQ YHUVFKLHGHQH $QVFKOX¹PÐJ�
OLFKNHLWHQ DQ GLH 6WURPZDQGOHU� GLH K¾XILJVWHQ VLQG
LP IROJHQGHQ EHVFKULHEHQ� 'LH $QVFKOX¹DUW PX¹ XQ�
WHU DOOHQ 8PVW¾QGHQ DQ EHLGHQ /HLWXQJVHQGHQ JOHLFK
VHLQ� 'LH 5DQJLHUPÐJOLFKNHLWHQ GHU ELQ¾UHQ (LQ� XQG
$XVJDEHQ VLQG LP $EVFKQLWW ��� EHVFKULHEHQ�

������� 1RUPDODQVFKOX� /��/��(

'HU 1RUPDODQVFKOX¹ LVW IÖU DOOH 1HW]H JHHLJQHW� XQ�
DEK¾QJLJ YRQ GHU (UGXQJ GHV 6\VWHPVWHUQSXQNWHV�
%LOG ��� ]HLJW GLH 6WURPDQVFKOÖVVH� 'LH (PSILQGOLFK�
NHLW IÖU 3KDVHQNXU]VFKOÖVVH VFKZDQNW ]ZLVFKHQ ����
XQG ���� JHJHQÖEHU GHP V\PPHWULVFKHQ GUHLSROLJHQ
6WURP� IÖU (UGNXU]VFKOÖVVH E]Z� 'RSSHOHUGVFKOÖVVH
LVW GLH (PSILQGOLFKNHLW XP GHQ )DNWRU ���� ELV ����
KÐKHU� ,Q LVROLHUWHQ RGHU JHOÐVFKWHQ 1HW]HQ NÐQQHQ
GLH 3KDVHQ DXFK ]\NOLVFK RGHU D]\NOLVFK JHWDXVFKW
ZHUGHQ� XP GDV *HU¾W DQ GLH LP 1HW] YRUKHUUVFKHQGH
'RSSHOHUGVFKOX¹EHYRU]XJXQJ DQ]XSDVVHQ� 'DEHL
ZLUG GLH EHYRU]XJWH 3KDVH DQ GLH HUVWH :LFNOXQJ PLW
GHU :HUWLJNHLW �� GLH EHQDFKWHLOLJWH 3KDVH QLFKW GLUHNW
DQ GDV *HU¾W DQJHVFKORVVHQ�

'LH $QVFKOX¹VFKDOWXQJ QDFK %LOG ��� HQWVSULFKW DOVR
GHU 'RSSHOHUGVFKOX¹EHYRU]XJXQJ /� YRU /� YRU /��
,P JDOYDQLVFK ]XVDPPHQK¾QJHQGHQ 1HW] VROOWH� DQ
GHQ (QGHQ HLQHU /HLWXQJ PX¹ GLH $QVFKOX¹DUW HLQKHLW�
OLFK VHLQ�
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%LOG ��� 1RUPDODQVFKOX¹ /��/��(

������� $QVFKOX� I�U YHUPLQGHUWH (UGVWURPHPS�
ILQGOLFKNHLW /��/��/�

,Q JHHUGHWHQ 1HW]HQ PLW EHVRQGHUV QLHGULJHU 1XOOLP�
SHGDQ]� LQ GHQHQ EHL HLQSKDVLJHP (UGNXU]VFKOX¹ GHU
)HKOHUVWURP JUÐ¹HU ZHUGHQ NDQQ DOV EHL ]ZHLSKDVL�
JHP .XU]VFKOX¹� VFKOLH¹W PDQ GLH 6WURPZDQGOHU PLW
5ÖFNVLFKW DXI GLH WKHUPLVFKH %HODVWXQJ GHV 0H¹NUHL�
VHV QDFK %LOG ��� DQ� 'LH (PSILQGOLFKNHLW IÖU DOOH .XU]�
VFKOX¹DUWHQ OLHJW ]ZLVFKHQ ���� XQG ���� JHJHQÖEHU
GHP V\PPHWULVFKHQ GUHLSROLJHQ 6WURP�
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%LOG ��� $QVFKOX¹ /��/��/� PLW YHUPLQGHUWHU (UGVWURPHPSILQG�

OLFKNHLW

������� $QVFKOX� I�U HUK|KWH (UGVWURPHPSILQG�
OLFKNHLW /��/��(

:HQQ LQ 1HW]HQ EHL HLQSKDVLJHP (UGNXU]VFKOX¹ HLQ
QRFK QLHGULJHU 6WURP ]XU $XVOÐVXQJ IÖKUHQ VROO DOV EHL
GHU 1RUPDOVFKDOWXQJ� ]�%� LQ QLHGHURKPLJ �pKDOE�
VWDUUp� JHHUGHWHQ 1HW]HQ� O¾¹W VLFK GLHV GXUFK =ZL�
VFKHQVFKDOWHQ HLQHV =ZLVFKHQZDQGOHUV =: LQ 6SDU�
VFKDOWXQJ QDFK %LOG ��� LQ JHZLVVHP *UDG HUUHLFKHQ�
0LW 5ÖFNVLFKW DXI GLH %HODVWXQJ GHU 6WURPZDQGOHU
NDQQ LQ GLHVHU 6FKDOWXQJ GHU 6WURP LP 6WHUQSXQNWOHL�
WHU ELV HWZD ]XP GRSSHOWHQ :HUW YHUJUÐ¹HUW ZHUGHQ�
'LH (PSILQGOLFKNHLW IÖU (UGNXU]VFKOÖVVH VWHLJW GDQQ
XP GHQ )DNWRU ���� ELV ���� JHJHQÖEHU GHP V\PPH�
WULVFKHQ GUHLSKDVLJHQ 6WURP� )ÖU 3KDVHQNXU]VFKOÖVVH
JLOW GLH JOHLFKH (PSILQGOLFKNHLW ZLH EHL GHU 1RUPDO�
VFKDOWXQJ�
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'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

������� 8QWHUVFKLHGOLFKH 3ULPlUQHQQVWU|PH

:HQQ GLH 6WURPZDQGOHU GHU EHLGHQ /HLWXQJVHQGHQ
XQWHUVFKLHGOLFKH 3ULP¾UQHQQVWUÐPH KDEHQ� LVW HLQH
$QSDVVXQJ GHU 6WUÐPH PLWWHOV =ZLVFKHQZDQGOHU QRW�
ZHQGLJ� 'LH $QSDVVXQJ HUIROJW GDQQ DQ GHP /HL�
WXQJVHQGH PLW GHP QLHGULJHUHQ 3ULP¾UQHQQVWURP�
'D LP �$0���� GLH 6WURPHLQJ¾QJH JDOYDQLVFK JH�
WUHQQW VLQG� NÐQQHQ GLH =ZLVFKHQZDQGOHU LQ 6SDU�
VFKDOWXQJ HLQJHVHW]W ZHUGHQ� 'LHV QXW]W GLH /HLVWXQJ
GHU =ZLVFKHQZDQGOHU EHVVHU DXV� XQG HV JHQÖJW ]�%�
GHU OHLVWXQJVVFKZ¾FKHUH 7\S �$0�� ����$$� %LOG ���
]HLJW HLQ $QVFKOX¹EHLVSLHO�

'LH ¶EHUVHW]XQJ GHU =ZLVFKHQZDQGOHU ZLUG IROJHQ�
GHUPD¹HQ EHVWLPPW�

Ö,0LQLPDO
 0LQLPDO
,1 SULP¾U IÖU GHQ KÐKHUHQ 1HQQVWU

,1 SULP¾U IÖU GHQ QLHGULJHUHQ 1HQQV

'DV :LQGXQJV]DKOYHUK¾OWQLV LVW GHPQDFK

1�

1�

0LQLPDO
 0LQLPDO
,1 SULP¾U IÖU GHQ QLHGULJHUHQ 1HQQ
,1 SULP¾U IÖU GHQ KÐKHUHQ 1HQQVW

PLW

1� � :LQGXQJV]DKO GHU GHQ +DXSWVWURPZDQGOHUQ
]XJHZDQGWHQ 6HLWH�

1� � :LQGXQJV]DKO GHU GHP 0LVFKZDQGOHU ]XJH�
ZDQGWHQ 6HLWH�

%HLVSLHO�

6WURPZDQGOHU DP /HLWXQJVHQGH ,� ��� $�� $
6WURPZDQGOHU DP /HLWXQJVHQGH ,,� ��� $�� $

$P /HLWXQJVHQGH ,, HUIROJW GLH $QSDVVXQJ�

1�

1�

0LQLPDO
 0LQLPDO
,1 SULP¾U IÖU GHQ QLHGULJHUHQ 1HQQ
,1 SULP¾U IÖU GHQ KÐKHUHQ 1HQQVW

0LQLPDO
0LQLPDO ��� $
��� $

0LQLPDO
 0LQLPDO�� � HQ

6ROO JHP¾¹ $EVFKQLWW ������� GLH (UGVWURPHPSILQG�
OLFKNHLW HUKÐKW ZHUGHQ� VR NDQQ GHU LP (UGVWURPSIDG
QDFK %LOG ��� HLQJHVHW]WH =ZLVFKHQZDQGOHU IÖU GLHVHQ
=ZHFN PLWEHQXW]W ZHUGHQ�

/� /� /�

=:

1�

1�
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%LOG ��� $QSDVVXQJ XQJOHLFKHU 3ULP¾UVWUÐPH

������� =ZHLSKDVLJHU $QVFKOX�

6LQG LQ HLQHP 1HW] RKQH JHHUGHWHQ 6WHUQSXQNW QXU
]ZHL 6WURPZDQGOHU YRUKDQGHQ� EOHLEW GLH 3KDVH RKQH
6WURPZDQGOHU DP *HU¾W IUHL �%LOG ����� %HL HLQHP
'RSSHOHUGVFKOX¹ ZLUG GHU )X¹SXQNW LQ GLHVHU 3KDVH
YRP 6FKXW] QLFKW HUID¹W� 'LHV PX¹ LQ ¶EHUHLQVWLP�
PXQJ PLW GHU 'RSSHOHUGVFKOX¹�%HYRU]XJXQJ GHV
JHVDPWHQ JDOYDQLVFK ]XVDPPHQK¾QJHQGHQ 1HW]HV
VHLQ� $X¹HUGHP LVW ]X EHDFKWHQ� GD¹ DP DQGHUHQ
/HLWXQJVHQGH GLHVHOEH 3KDVH IUHL EOHLEHQ PX¹� VHOEVW
ZHQQ GRUW GUHL 6WURPZDQGOHU LQVWDOOLHUW VLQG�
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'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ �

� � �6LHPHQV $* ¼ 2NWREHU ����

������� $QVFKOX� GHU +LOIVDGHUQ

%HL JOHLFKVLQQLJHU :DQGOHUVWHUQSXQNWVHUGXQJ VLQG GLH
+LOIVDGHUQ ÖEHU .UHX] DQ]XVFKOLH¹HQ � VLHKH %LOG ���
HLQH DQ EHLGHQ (QGHQ XQWHUVFKLHGOLFKH 6WHUQSXQNWHU�
GXQJ NDQQ GXUFK JOHLFKVLQQLJHQ $QVFKOX¹ GHU +LOIVD�
GHUQ DXVJHJOLFKHQ ZHUGHQ�

����� $QIRUGHUXQJHQ DQ GLH 6WURPZDQGOHU

,QVEHVRQGHUH EHL VHKU JUR¹HQ .XU]VFKOX¹VWUÐPHQ�
GLH GHQ 6FKXW]EHUHLFK GXUFKIOLH¹HQ� NÐQQHQ GLH
6WURPZDQGOHU� DQ GLH GLH 6FKXW]JHU¾WH DQJHVFKORV�
VHQ VLQG� LQIROJH 6¾WWLJXQJ JUÐ¹HUH ¶EHUVHW]XQJV�
IHKOHU DXIZHLVHQ� 'XUFK GLH 6WDELOLVLHUXQJ GHV 'LIIH�
UHQWLDOVFKXW]HV ZHUGHQ 8QWHUVFKLHGH LP ¶EHU�
WUDJXQJVYHUKDOWHQ GHU 6WURPZDQGOHU ZHLWJHKHQG IÖU
GLH 9HUJOHLFKVVFKDOWXQJ XQVFK¾GOLFK JHPDFKW� 7URW]�
GHP PÖVVHQ GLH :DQGOHU DXFK EHL GHQ KÐFKVWHQ LP
JHJHEHQHQ $QZHQGXQJVIDOO PÐJOLFKHQ .XU]VFKOX¹�
VWUÐPHQ KLQVLFKWOLFK LKUHU ¶EHUHLQVWLPPXQJ EHVWLPP�
WH 0LQGHVWDQIRUGHUXQJHQ HUIÖOOHQ�

:HQQ GHU 'LIIHUHQWLDOVFKXW] DQ EHLGHQ /HLWXQJVHQGHQ
DQ OLQHDULVLHUWH 6WURPZDQGOHU DQJHVFKORVVHQ LVW� KDW
PDQ VLFK ]X ÖEHU]HXJHQ� GD¹ GLH JHVDPWH DQJH�
VFKORVVHQH %ÖUGH QLFKW JUÐ¹HU LVW DOV GLH 1HQQEÖUGH
GHU :DQGOHU� %HL $QVFKOX¹ DQ HLVHQJHVFKORVVHQH
:DQGOHU VLQG ]XU .RQWUROOH KLQUHLFKHQGHU ¶EHUHLQVWLP�
PXQJ LP %HUHLFK GHU JUÐ¹WHQ .XU]VFKOX¹VWUÐPH GLH
%HWULHEV�¶EHUVWURPIDNWRUHQ ]X HUPLWWHOQ� 'LH DXI GHP
/HLVWXQJVVFKLOG DQJHJHEHQHQ :HUWH IÖU GHQ ¶EHU�
VWURPIDNWRU Q VLQG 0LQGHVWZHUWH�

'HU %HWULHEV�¶EHUVWURPIDNWRU Qn HUUHFKQHW VLFK DXV
GHQ 'DWHQ GHV 6WURPZDQGOHUV XQG GHU DQJHVFKORVVH�
QHQ %ÖUGH PLWWHOV GHU )RUPHO�

Q� 
 Q ô 31 � 3(

3: � 3(

GDEHL LVW�

Qn  %HWULHEV�¶EHUVWURPIDNWRU
Q  1HQQ�¶EHUVWURPIDNWRU
31  1HQQOHLVWXQJ GHV :DQGOHUV
3(  (LJHQYHUEUDXFK GHV :DQGOHUV
3:  DQJHVFKORVVHQH %ÖUGH

'HU (LJHQYHUEUDXFK 3( LVW DXI GHP /HLVWXQJVVFKLOG
GHU :DQGOHU QLFKW DQJHJHEHQ� (U NDQQ GXUFK 0HV�

VXQJ GHV :LGHUVWDQGHV GHU 6HNXQG¾UZLFNOXQJ EH�
VWLPPW ZHUGHQ� (LQH EHUHFKHQEDUH $EK¾QJLJNHLW YRQ
GHU 1HQQOHLVWXQJ EHVWHKW QLFKW� )ÖU �6'��� VROOWHQ
PÐJOLFKVW :DQGOHU HLQJHVHW]W ZHUGHQ� GHUHQ 1HQQ�
EÖUGH GHU %HWULHEVEÖUGH HQWVSULFKW E]Z� JUÐ¹HU LVW
XQG HLQHQ DXVUHLFKHQG JUR¹HQ ¶EHUVWURPIDNWRU Q
KDEHQ�

'HU (LQVDW] YRQ :DQGOHUV¾W]HQ PLW VWDUN XQWHUVFKLHG�
OLFKHP ¶EHUWUDJXQJVYHUKDOWHQ LVW QLFKW ]XO¾VVLJ� ]� %�
OLQHDULVLHUWH :DQGOHU DQ HLQHP /HLWXQJVHQGH XQG HL�
VHQJHVFKORVVHQH :DQGOHU DXI GHU DQGHUHQ 6HLWH�

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] �6'��� VWHOOW IROJHQGH
$QIRUGHUXQJHQ DQ GLH 6WURPZDQGOHU�

�� 'LH 6WURPZDQGOHU GÖUIHQ EHLP PD[LPDOHQ GXUFK�
IOLH¹HQGHQ .XU]VFKOX¹VWURP VWDWLRQ¾U QLFKW JH�
V¾WWLJW ZHUGHQ�

,NG PD[  PD[LPDOHU VWDWLRQ¾UHU .XU]VFKOX¹VWURP
,1SU  SULP¾UHU 6WURPZDQGOHU�1HQQVWURP

�� 'LH $EZHLFKXQJ GHU 6WURPZDQGOHUGDWHQ �%H�
WULHEVÖEHUVWURPIDNWRUHQ� DQ EHLGHQ (QGHQ PÖV�
VHQ LQ IROJHQGHP %HUHLFK OLHJHQ �GDEHL VLQG JOHL�
FKH 3ULP¾UVWUÐPH DQJHQRPPHQ��

���$ Q�n � Q�n $ ���

'HWDLOOLHUWH %HUHFKQXQJHQ GHU 6WURPZDQGOHUDQIRUGH�
UXQJHQ VLHKH $QKDQJ $���

����� $QIRUGHUXQJHQ DQ GLH +LOIVDGHUQ

'DV 0H¹SULQ]LS GHV �6'��� YHUODQJW ]ZLVFKHQ GHQ
EHLGHQ 6WDWLRQHQ HLQ V\PPHWULVFKHV $GHUQSDDU DOV
+LOIVDGHUQ� 'LH 3UÖIVSDQQXQJ PX¹ IÖU PÐJOLFKHUZHL�
VH EHL 6WÐUXQJHQ LQGX]LHUWH 6SDQQXQJHQ DXVUHLFKHQ�
6LH VROOWH PLQGHVWHQV ��� 9 EHWUDJHQ� %H]ÖJOLFK GHU
6\PPHWULH PÖVVHQ GLH $GHUQ GHQ 3RVWEHGLQJXQJHQ
IÖU 7HOHIRQEHWULHE JHQÖJHQ �6\PPHWULH $GHU�$GHU EHL
��� +]� ������

6FKXW]DGHUQ DOV .DEHOYHUELQGXQJHQ VLQG LQ MHGHP
)DOOH DXI LKUH +RFKVSDQQXQJVEHHLQIOXVVXQJ KLQ ]X
SUÖIHQ� 'LH $GHUQ GHU 6FKXW]NDEHO ZHUGHQ QLFKW QXU
GXUFK GLH ]X ÖEHUWUDJHQGHQ 6WUÐPH PLW LKUHQ LP .XU]�
VFKOX¹IDOOH KRKHQ 6SDQQXQJVVSLW]HQ EHODVWHW� VLH

Q� �
,NJ PD[

,1SU



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

PÖVVHQ DXFK GHQ YRQ DX¹HQ DXIWUHWHQGHQ %HDQ�
VSUXFKXQJHQ JHZDFKVHQ VHLQ�

'LH JUÐ¹WH HOHNWULVFKH *HI¾KUGXQJ IÖU YHUNDEHOWH
6FKXW]DGHUQ HQWVWHKW LP +RFKVSDQQXQJVQHW] EHL
HLQHP .XU]VFKOX¹ PLW (UGEHWHLOLJXQJ� 'HU .XU]VFKOX¹�
VWURP LQGX]LHUW LQ GHQ ]XU +RFKVSDQQXQJVOHLWXQJ
SDUDOOHOHQ 6FKXW]DGHUQ HLQH /¾QJVVSDQQXQJ�

'LH LQGX]LHUWH 6SDQQXQJ LQ GHQ +LOIVDGHUQ O¾¹W VLFK
GXUFK JXW OHLWHQGH .DEHOP¾QWHO XQG 6SH]LDOEHZHK�
UXQJ YHUPLQGHUQ �PÐJOLFKVW NOHLQHU 5HGXNWLRQVIDNWRU�
VRZRKO IÖU +RFKVSDQQXQJVNDEHO DOV DXFK IÖU GDV
6FKXW]NDEHO�� )HUQHU NÐQQHQ GLH /HLWXQJHQ GXUFK
¶EHUWUDJHU DEJHULHJHOW ZHUGHQ� 'DPLW ZLUG HLQH 8Q�
WHUWHLOXQJ GHU /¾QJVVSDQQXQJ HUUHLFKW�

'LH LQGX]LHUWH 6SDQQXQJ NDQQ QDFK IROJHQGHU )RUPHO
EHUHFKQHW ZHUGHQ�

8,  � Q I ô 0 k ,N� ô O ô U� ô U�
PLW

8,  LQGX]LHUWH /¾QJVVSDQQXQJ LQ 9�
I  1HQQIUHTXHQ] LQ +]�
0  *HJHQLQGXNWLYLW¾W ]ZLVFKHQ (QHUJLHOHLWXQJ

XQG +LOIVDGHUQ LQ P+�NP�
,N�  PD[LPDOHU HLQSKDVLJHU .XU]VFKOX¹VWURP LQ N$�
O  /¾QJH GHU 3DUDOOHOVWUHFNH ]ZLVFKHQ (QHUJLH�

OHLWXQJ XQG +LOIVDGHUQ LQ NP�
U�  5HGXNWLRQVIDNWRU GHV (QHUJLHNDEHOV �� EHL )UHL�

OHLWXQJHQ��
U�  5HGXNWLRQVIDNWRU GHV +LOIVDGHUQNDEHOV�

'LH EHUHFKQHWH LQGX]LHUWH 6SDQQXQJ EUDXFKW QXU ]XU
+¾OIWH EHUÖFNVLFKWLJW ]X ZHUGHQ� GD VLH VLFK DXI GHQ
LVROLHUWHQ +LOIVDGHUQ ]X EHLGHQ (QGHQ DXIEDXW�

'LH H[WHUQHQ 6WURPNUHLVH GHV �6'��� VLQG IÖU � N9
3UÖIVSDQQXQJ DXVJHIÖKUW� +LOIVDGHUQ PLW PD[� � N9

3UÖIVSDQQXQJ NÐQQHQ GDKHU GLUHNW DQJHVFKORVVHQ
ZHUGHQ�

:DUQXQJ
'LH /¾QJVVSDQQXQJ LQ GHQ 6FKXW]DGHUQ
�YRP (UGNXU]VFKOX¹VWURP LQGX]LHUW� GDUI
QXU PD[� �� � GHU 3UÖIVSDQQXQJ HUUHL�
FKHQ�

:HQQ DOVR ��� N9 ÖEHUVFKULWWHQ ZHUGHQ� PÖVVHQ GLH
*HU¾WH JHJHQ GLH $GHUQ GXUFK 7UHQQZDQGOHU JDOYD�
QLVFK DEJHULHJHOW ZHUGHQ� 'LH 3UÖIVSDQQXQJ GHU +LOIV�
DGHUQ NDQQ HLQH ZHLWHUH 8QWHUWHLOXQJ HUIRUGHUOLFK
PDFKHQ� $XFK EHL (LQVDW] YRQ 7UHQQZDQGOHUQ GÖUIHQ
ZHGHU �� � GHU 3UÖIVSDQQXQJ GHU 7UHQQZDQGOHU
QRFK �� � GHU 3UÖIVSDQQXQJ GHU +LOIVDGHUQ ÖEHU�
VFKULWWHQ ZHUGHQ�

)ÖU GLH $EULHJHOXQJ ELV � N9 VWHKW GHU 7UHQQZDQGOHU
�;5���� ]XU 9HUIÖJXQJ� IÖU GLH $EULHJHOXQJ ELV �� N9
GHU 7UHQQZDQGOHU �;5���� �%LOG ������ 'HU 0LWWHODE�
JULII 0� DQ GHU GHP 5HODLV ]XJHZDQGWHQ 6HLWH PX¹
DXV *UÖQGHQ GHV %HUÖKUXQJVVFKXW]HV JHHUGHW ZHU�
GHQ� $XI GHU +LOIVDGHUQVHLWH GDUI GHU 0LWWHODEJULII 0�
QLFKW JHHUGHW ZHUGHQ�

9RUVLFKW
'LH +LOIVDGHUQ GÖUIHQ ZHGHU JHHUGHW
QRFK PLW ¶EHUVSDQQXQJVDEOHLWHUQ YHU�
VHKHQ ZHUGHQ�

�6'��� �6'���

.�

/�

/�

0�

.� .�/�

0�

.� /�

0� 0�
0� QLFKW HUGHQ�

�

� �

�

0� QLFKW HUGHQ�

�;5�����

�;5����

�;5�����

�;5����

%LOG ��� $QVFKOX¹ GHU 7UHQQZDQGOHU �;5������;5����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

9RUEHUHLWXQJVDQZHLVXQJHQ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

��� 3URMHNWLHUXQJ GHU %HGLHQ� XQG 6SHLFKHUIXQNWLRQHQ

����� %HGLHQYRUDXVVHW]XQJHQ XQG $OOJHPHLQHV

)ÖU GLH PHLVWHQ %HGLHQIXQNWLRQHQ LVW GLH (LQJDEH HL�
QHV p&RGHZRUWHVp HUIRUGHUOLFK� 'LHV LVW HLQH YRUJHJH�
EHQH 7DVWHQIROJH� GLH ]XQ¾FKVW EHW¾WLJW ZHUGHQ PX¹�
EHYRU (LQJDEHQ ÖEHU %HGLHQWDVWDWXU RGHU %HGLHQ�
VFKQLWWVWHOOH YRUJHQRPPHQ ZHUGHQ NÐQQHQ� GLH GLH
)XQNWLRQ GHV 6FKXW]JHU¾WHV EHWUHIIHQ� ZLH

- 3URMHNWLHUXQJVSDUDPHWHU IÖU %HGLHQVSUDFKH�
6FKQLWWVWHOOHQ� XQG *HU¾WHNRQILJXUDWLRQ�

- 5DQJLHUXQJ YRQ .RPPDQGRUHODLV� 0HOGXQJHQ�
%LQ¾UHLQJDEHQ� /HXFKWDQ]HLJHQ�

- (LQVWHOOXQJ YRQ )XQNWLRQVSDUDPHWHUQ �*UHQ]ZHUWH�
)XQNWLRQHQ��

- $QVWR¹ YRQ 3UÖIDEO¾XIHQ�

=XP 1DFKZHLV GHU %HGLHQEHUHFKWLJXQJ XQG DOV
6LFKHUKHLWVDEIUDJH JHJHQ XQEHDEVLFKWLJWHV �QGHUQ LVW
DOVR ]XQ¾FKVW GDV &RGHZRUW HLQ]XJHEHQ�

,Q 0HQÖSXQNWHQ� GLH HLQ &RGHZRUW HUIRUGHUQ� JLEW
PDQ GHP *HU¾W GLH EHDEVLFKWLJWH �QGHUXQJ GHU 9RU�
HLQVWHOOXQJ ÖEHU HLQH GHU 7DVWHQ p�p RGHU p�p EH�
NDQQW� 'DUDXIKLQ HUVFKHLQW LP 'LVSOD\ GLH $XIIRUGH�
UXQJ ]XU &RGHZRUWHLQJDEH p&: �p� 'DV &RGH�
µZRUWµ VHOEVW EHVWHKW DXV GHU 7DVWHQIROJH µ� � �µ�
'LHVH 7DVWHQ VLQG LQ GHU DQJHJHEHQHQ 5HLKHQIROJH ]X
EHW¾WLJHQ XQG GLHVH (LQJDEH PLW ( ]X EHVW¾WLJHQ� %HL
ULFKWLJHP &RGHZRUW HUVFKHLQW GDQQ LP 'LVSOD\
p&: 2.Bp�

'XUFK QRFKPDOLJHV %HW¾WLJHQ GHU (LQJDEHWDVWH ( HU�
VFKHLQW ZLHGHU GHU XUVSUÖQJOLFKH ,QKDOW GHU 'LVSOD\DQ�
]HLJH� GLHVPDO PLW HLQHP 8QWHUVWULFK XQWHU GHP OHW]�
WHQ =HLFKHQ� GHU GLH �QGHUXQJEHUHLWVFKDIW DQ]HLJW�
0LW GHQ 7DVWHQ p�p RGHU p�p NDQQ QXQ GHU YRUHLQJH�
VWHOOWH 7H[W RGHU =DKOHQZHUW YHU¾QGHUW ZHUGHQ� 0LW
GHU HUVWHQ �QGHUXQJ HUVFKHLQW HLQ EOLQNHQGHU &XUVRU
XQG ]HLJW GHQ 0RGXV GHU p(LQVWHOOZHUWH¾QGHUXQJp
DQ� ELV GXUFK %HW¾WLJHQ GHU (LQJDEHWDVWH ( GHU QHXH
:HUW ÖEHUQRPPHQ LVW� 'LHVHU 0RGXV GHU (LQVWHOO�
ZHUWH¾QGHUXQJ ZLUG DXFK GXUFK 9HUODVVHQ GHU
(LQVWHOOZHUWHHEHQH RGHU GXUFK $EODXI HLQHU ¶EHU�
ZDFKXQJV]HLW EHHQGHW�

& : �
# # #

& : 2 . B

& : ) D O V F K

'LH HLQJHJHEHQHQ =HLFKHQ HUVFKHLQHQ QLFKW LP 'LV�
SOD\� 6WDWWGHVVHQ ZLUG QXU MH HLQ # JH]HLJW� 1DFK %H�
VW¾WLJXQJ GHU (LQJDEH PLW ( HUVFKHLQW EHL ULFKWLJHP
&RGHZRUW LP 'LVSOD\ &: 2.B� :HLWHU PLW (�

%HL IDOVFKHU (LQJDEH HUVFKHLQW &: )DOVFK� 1DFK ZLH�
GHUKROWHP 'UÖFNHQ GHU 7DVWH � RGHU � NDQQ HLQH QHXH
&RGHZRUWHLQJDEH HUIROJHQ�
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9RUEHUHLWXQJVDQZHLVXQJHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

'LH %HGLHQREHUIO¾FKH EHVWHKW DXV HLQHP KLHUDUFKLVFK
VWUXNWXULHUWHQ %HGLHQEDXP� GXUFK GHQ PDQ VLFK PLW
+LOIH GHU %O¾WWHUWDVWHQ*� �� ? XQG + EHZHJHQ XQG
VR MHGHV JHZÖQVFKWH %HGLHQREMHNW HUUHLFKHQ NDQQ�
(LQH *HVDPWÖEHUVLFKW EHILQGHW VLFK LP $QKDQJ &�
%LOG ��� ]HLJW GLH 6FKULWWH� GLH QRWZHQGLJ VLQG� XP ]XU
3URMHNWLHUXQJ ]X JHODQJHQ�

%HLP EHWULHEVEHUHLWHQ *HU¾W LQ VHLQHU $XVJDQJVVWHO�
OXQJ ZLUG ]XQ¾FKVW GLH 7DVWH+ JHGUÖFNW� HV HUVFKHLQW

GHU HUVWH +DXSWSXQNW p(LQVWHOOXQJHQp �(,167(/�� LQ
GHU HUVWHQ %HGLHQHEHQH GHV 0HQÖEDXPV� 0LW�
EHJLEW PDQ VLFK LQ GLH �� (EHQH� EHJLQQHQG PLW GHP
3URJUDPPLHUEORFN ��� 352�� 'XUFK PHKUPDOLJHV
%HW¾WLJHQ GHU 7DVWH+ JHODQJW PDQ ELV ]XP %ORFN ���
0LW GHQ 7DVWHQ? XQG * NDQQ PDQ ]XP YRUKHULJHQ
%ORFN E]Z� ]XU YRUKHULJHQ %HGLHQHEHQH ]XUÖFNNHKUHQ�

1HEHQ GHU %ORFN�1XPPHU HUVFKHLQW GLH DEJHNÖU]WH
%ORFNÖEHUVFKULIW p,QWHJULHUWH %HGLHQXQJp �, %('��

?
+

� � , % ( '

>����@
%HJLQQ GHV 3URMHNWLHUXQJVEORFNHV p,QWHJULHUWH %HGLH�
QXQJp

)ÖU GLH 3URMHNWLHUXQJ GHV )XQNWLRQVXPIDQJHV VLQG GLH
$GUH¹EOÐFNH �� ELV �� YRUJHVHKHQ� +LHU ZHUGHQ DOOH
(LQVWHOOXQJHQ YRUJHQRPPHQ� GLH GLH %HGLHQXQJ GHV
*HU¾WHV� GLH .RPPXQLNDWLRQ PLW H[WHUQHQ %HGLHQ�
XQG $XVZHUWHPLWWHOQ ÖEHU GLH VHULHOOH 6FKQLWWVWHOOH
XQG GLH 6WÐUZHUWVSHLFKHUXQJ EHWUHIIHQ�

$OWHUQDWLY ]XU 9RURUWEHGLHQXQJ NDQQ GLH (LQVWHOOXQJ
GHV *HU¾WHV PLW GHP 6FKXW]EHGLHQSURJUDPP ',*6,
� ÖEHU GLH VHULHOOH 6FKQLWWVWHOOH HUIROJHQ� 'D]X LVW HLQ
8PVHW]HU HUIRUGHUOLFK� GHU YRQ GHU 56����6FKQLWW�
VWHOOH DP *HU¾W DXI GLH 56����6FKQLWWVWHOOH XPVHW]W�
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�� %HGLHQHEHQH �� %HGLHQHEHQH �� %HGLHQHEHQH

� � , % ( '

� � 3 &

6 & + 1 , 7 7

%LOG ��� $XV]XJ DXV GHP %HGLHQEDXP� $QZDKO GHU 3URMHNWLHUXQJVEOÐFNH

0LW GHU 7DVWH� ZHFKVHOW PDQ LQ GLH �� (EHQH XQG
NRPPW VR ]XP HUVWHQ %ORFN GHU 3URMHNWLHUXQJ� 9RQ
GRUW DXV NDQQ PDQ PLW GHU 7DVWH* ZLHGHU ]XUÖFN LQ
GLH �� %HGLHQHEHQH JHODQJHQ XQG GRUW PLW+ ]XP
Q¾FKVWHQ %HGLHQEORFN �� ZHFKVHOQ� XVZ�

'DV 'LVSOD\ ]HLJW GLH ]ZHLVWHOOLJH %ORFNQXPPHU XQG
GLH %HGHXWXQJ GHV DQJHIRUGHUWHQ 3DUDPHWHUV �VLHKH
%LOG ����� ,Q GHU ]ZHLWHQ 'LVSOD\]HLOH IROJW GHU 7H[W

RGHU :HUW GHV 3DUDPHWHUV� 'HU YRUHLQJHVWHOOWH 7H[W
RGHU =DKOHQZHUW NDQQ JH¾QGHUW ZHUGHQ GXUFK 'UÖN�
NHQ GHU p�p RGHU p�p 7DVWH� %HL GHU %HGLHQXQJ YRQ
HLQHP 3HUVRQDOFRPSXWHU PLWWHOV %HGLHQSURJUDPP
',*6,9 LVW MHGHU (LQVWHOOSDUDPHWHU GXUFK HLQH YLHU�
VWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW�

'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ
.ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�
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� � �� 6LHPHQV $* ¼ 2NWREHU ����

%HL WH[WOLFKHQ 3DUDPHWHUQ HUVFKHLQW GDQQ GHU Q¾FKVWH
7H[W� GHU LQ GHQ .¾VWFKHQ XQWHQ DQ GLH 'LVSOD\�.¾VW�
FKHQ DQJHK¾QJW LVW� XVZ� 'LH $OWHUQDWLYH� GLH JHZ¾KOW
ZHUGHQ VROO� ZLUG PLW GHU (LQJDEHWDVWH ( EHVWlWLJW�
(UUHLFKW PDQ PLW p�p GHQ OHW]WHQ GHU $OWHUQDWLYYRU�
VFKO¾JH� VR ZLUG HLQ ZHLWHUHV %HW¾WLJHQ GLHVHU 7DVWH
LJQRULHUW� *OHLFKHV JLOW EHL (UUHLFKHQ GHV HUVWHQ $OWHU�
QDWLYYRUVFKODJHV XQG GHU 7DVWH p�p�

(LQVWHOOXQJHQ� GLH HLQHQ =DKOHQZHUW HUIRUGHUQ� ZHU�
GHQ� DXVJHKHQG YRP YRUHLQJHVWHOOWHQ :HUW� PLW p�p
�IÖU (UKÐKHQ� E]Z� PLW p�p �IÖU 9HUNOHLQHUQ� YHU¾QGHUW
XQG PLW GHU (LQJDEHWDVWH ( EHVW¾WLJW� :LUG HLQH GHU
7DVWHQ p�p RGHU p�p O¾QJHU JHGUÖFNW� VR ZHUGHQ PHK�
UHUH $QVFKO¾JH HU]HXJW� 'LH $QVFKODJIUHTXHQ] ZLUG
XPVR KÐKHU� MH O¾QJHU GLH 7DVWH JHGUÖFNW EOHLEW� 6R
NÐQQHQ �QGHUXQJHQ LQ HLQHP JUR¹HQ (LQVWHOOEHUHLFK
IHLQVWXILJ XQG GHQQRFK VFKQHOO XQG EHTXHP GXUFKJH�
IÖKUW ZHUGHQ�

%HL HLQHP 9HUVXFK PLW LUJHQGHLQHU GHU 3IHLOWDVWHQ ]X
HLQHP DQGHUHQ %HGLHQREMHNW RGHU ]X HLQHU DQGHUHQ
%HGLHQHEHQH ZHLWHU]XEO¾WWHUQ� RKQH HLQH EHJRQQHQH
�QGHUXQJ PLW GHU (LQJDEHWDVWH ( ]X EHVW¾WLJHQ� ZLUG
HLQH )UDJH QDFK ¶EHUQDKPH HLQJHEOHQGHW� p3DUDPHW�
¾QGHUQ "p� 0LW GHU p-Dp�7DVWH <�- EHVW¾WLJW PDQ� GD¹
QXQ GLH QHXH (LQVWHOOXQJ JÖOWLJ ZHUGHQ VROO� (V ZLUG
GHU QHXH :HUW RGHU 7H[W DQJH]HLJW� 'UÖFNW PDQ KLQ�

JHJHQ GLH p1HLQp�7DVWH 1� VR ZLUG GLH �QGHUXQJ� GLH
VHLW GHU OHW]WHQ %HW¾WLJXQJ GHU (LQJDEHWDVWH ( JHW¾�
WLJW ZXUGH� YHUZRUIHQ XQG GHU DOWH :HUW RGHU 7H[W
DQJH]HLJW� +LHUGXUFK NDQQ DOVR HLQH LUUWÖPOLFKH �QGH�
UXQJ QRFK UÖFNJ¾QJLJ JHPDFKW ZHUGHQ� 8P ZLUNOLFK
ZHLWHU]XEO¾WWHUQ� PX¹ GLH HQWVSUHFKHQGH 3IHLOWDVWH
QRFKPDOV EHW¾WLJW ZHUGHQ�

:LUG GLH 3URMHNWLHUXQJ HLQHV 3URMHNWLHUXQJVSDUDPH�
WHUV GXUFK %HW¾WLJHQ GHU (LQJDEHWDVWH ( EHHQGHW�
ZHUGHQ GLH ]XJHKÐULJHQ 'DWHQ VRIRUW JÖOWLJ XQG
GDXHUKDIW XQG JHJHQ 6SDQQXQJVDXVIDOO JHVLFKHUW LQ
((3520V KLQWHUOHJW�

����� (LQVWHOOXQJHQ I�U GLH LQWHJULHUWH %HGLHQXQJ
� %ORFN ��

%ORFN �� HUODXEW GLH %HGLHQVSUDFKH ]X ZHFKVHOQ�

%HL $XVOLHIHUXQJ GHV *HU¾WHV HUVFKHLQHQ LP 'LVSOD\
+LQZHLVH XQG %H]HLFKQXQJHQ LQ HQJOLVFKHU 6SUDFKH�
$XV GHP %ORFN �� �VLHKH REHQ� NDQQ GXUFK :HFKVHO
PLW LQ GLH �� %HGLHQHEHQH JHVSUXQJHQ XQG GRUW GLH
%HGLHQVSUDFKH JH¾QGHUW ZHUGHQ� 'LH ]�=� YHUIÖJED�
UHQ %HGLHQVSUDFKHQ VLQG DXV GHQ HQWVSUHFKHQGHQ
.¾VWFKHQ �V�X�� HUVLFKWOLFK�

* � � 6 3 5 $ & +
( 1 * / , 6 +

� ' ( 8 7 6 & +

( 6 3 $ 1 2 /

>����@
'LH YHUIÖJEDUHQ 6SUDFKHQ NÐQQHQ GXUFK ZLHGHUKROWHV
'UÖFNHQ GHU 7DVWHQ � RGHU � LQV 'LVSOD\ JHKROW ZHU�
GHQ� GLH $QJDEHQ HUIROJHQ LQ GHU MHZHLOLJHQ /DQGHV�
VSUDFKH� 'LH JHZÖQVFKWH 6SUDFKH ZLUG PLW GHU (LQJD�
EHWDVWH ( JHZ¾KOW�
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����� (LQVWHOOXQJHQ I�U GLH VHULHOOH 6FKQLWWVWHOOH �
%ORFN ��

'DV *HU¾W YHUIÖJW ÖEHU HLQH VHULHOOH 56���� 6FKQLWW�
VWHOOH� DQ GLH ÖEHU HLQHQ HOHNWULVFKHQ %XV PHKUHUH
*HU¾WH LQ 5HLKH DQJHVFKORVVHQ ZHUGHQ NÐQQHQ� =XU
8PVHW]XQJ DXI HLQH 3&�6FKQLWWVWHOOH LVW HLQ
56����56����.RQYHUWHU HUIRUGHUOLFK� )ÖU GLH .RPPX�
QLNDWLRQ ÖEHU GLHVH 6FKQLWWVWHOOH VLQG JHZLVVH 9HUHLQ�
EDUXQJHQ QÐWLJ� GLH GLH *HU¾WHLGHQWLILNDWLRQ� GDV
¶EHUWUDJXQJVIRUPDW XQG GLH ¶EHUWUDJXQJVJHVFKZLQ�
GLJNHLW EHWUHIIHQ�

'D]X VLQG LP %ORFN �� HLQLJH (LQVWHOOXQJHQ YRU]XQHK�
PHQ� ZREHL GDV &RGHZRUW HLQ]XJHEHQ LVW �VLHKH $E�
VFKQLWW ������� 'LH HLQJHJHEHQHQ 'DWHQ PÖVVHQ PLW
GHQ DQ]XVFKOLH¹HQGHQ *HU¾WHQ DEJHVWLPPW VHLQ�

'LH (LQVWHOOXQJ GHU /8(&.( LVW QXU YRQ %HGHXWXQJ�
ZHQQ GDV *HU¾W ÖEHU HLQ 0RGHP NRPPXQL]LHUHQ VROO�
$OV /8(&.( ZLUG GLH PD[LPDO ]XO¾VVLJH =HLWGDXHU YRQ

¶EHUWUDJXQJVOÖFNHQ LQQHUKDOE HLQHU 7HOHJUDPPÖEHU�
WUDJXQJ HLQJHVWHOOW� ¶EHUWUDJXQJVOÖFNHQ HQWVWHKHQ
EHL 9HUZHQGXQJ YRQ 0RGHPV GXUFK 'DWHQNRPSUHV�
VLRQ� )HKOHUNRUUHNWXU XQG %DXGUDWHQGLIIHUHQ]HQ� %HL
JXWHU ¶EHUWUDJXQJVTXDOLW¾W ]ZLVFKHQ GHQ 0RGHPV
ZLUG GLH (LQVWHOOXQJ ��� V HPSIRKOHQ� %HL VFKOHFKWHQ
9HUELQGXQJHQ VROOWH GLHVHU :HUW HUKÐKW ZHUGHQ� (V
LVW ]X EHDFKWHQ� GD¹ /8(&.( NOHLQHU HLQJHVWHOOW VHLQ
PX¹ DOV GHU :HUW p5HDNWLRQV]HLW 6FKXW]JHU¾Wp LQ GHU
6FKXW]EHGLHQVRIWZDUH ',*6,9 9�� (PSIRKOHQ ZLUG�

/8(&.( �
p5HDNWLRQV]HLW 6FKXW]JHU¾Wp

�

*UR¹H :HUWH IÖU p5HDNWLRQV]HLW 6FKXW]JHU¾Wp YHU�
ODQJVDPHQ EHL ¶EHUWUDJXQJVIHKOHUQ GLH .RPPXQLND�
WLRQ� %HL GLUHNWHP $QVFKOX¹ HLQHV 3HUVRQDOFRPSXWHUV
NDQQ /8(&.( DXI ��� V HLQJHVWHOOW ZHUGHQ�
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%HJLQQ GHV %ORFNV p3&� 6FKQLWWVWHOOHp

*
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,GHQWLILNDWLRQVQXPPHU GHV *HU¾WHV LQQHUKDOE GHU
$QODJH� 'LH 1XPPHU LVW IUHL Z¾KOEDU� PX¹ DEHU LQQHU�
KDOE GHV 6\VWHPV GHU $QODJH HLQPDOLJ VHLQ�

NOHLQVWHU (LQVWHOOZHUW� �� � � � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� � � � � � � � � � � � �

*
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�

+

>����@
1XPPHU GHV $E]ZHLJV LQQHUKDOE GHU $QODJH
�)HOGDGUHVVH��

NOHLQVWHU (LQVWHOOZHUW� �� � � � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� � � � � � � � � � � � �

*
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+

>����@
,GHQWLILNDWLRQVQXPPHU GHU $QODJH� IDOOV PHKUHUH
$QODJHQ DQJHVSURFKHQ ZHUGHQ NÐQQHQ�

NOHLQVWHU (LQVWHOOZHUW� �� � � � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� � � � � � � � � � � � �
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)XQNWLRQVW\S GHV *HU¾WHV LQ ¶EHUHLQVWLPPXQJ PLW
9'(:�=9(, E]Z� ,(& ������������ IÖU GHQ 'LIIHUHQ�
WLDOVFKXW] JLOW ���� 'LHVH $GUHVVH GLHQW LQ HUVWHU /LQLH
]XU ,QIRUPDWLRQ� VLH VROOWH QLFKW YHU¾QGHUW ZHUGHQ�

*
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)RUPDW GHU 'DWHQ IÖU GLH 6FKQLWWVWHOOH )RUPDW IÖU GDV
6LHPHQV 6FKXW]GDWHQYHUDUEHLWXQJVSURJUDPP ',*6,9
9HUVLRQ 9�� �(PSIRKOHQH (LQVWHOOXQJ IÖU 3&�%HGLH�
QXQJ�

� $ 6 & , , $6&,,�)RUPDW

9 ' ( : � N R P 9'(:�=9(,�NRPSDWLEOHV )RUPDW �,(& ������������
IÖU GHQ $QVFKOX¹ DQ HLQH 6WDWLRQVOHLWWHFKQLN

*
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+

>����@
0D[LPDOH 7HOHJUDPPOÖFNH� GLH EHL GHU ¶EHUWUDJXQJ
ÖEHU 0RGHP ]XJHODVVHQ ZLUG

NOHLQVWHU (LQVWHOOZHUW� ��� V� � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ��� V� � � � � � � � � � � �

*
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'LH ¶EHUWUDJXQJVJHVFKZLQGLJNHLW IÖU GLH VHULHOOH
6FKQLWWVWHOOH NDQQ GXUFK ZLHGHUKROWHV 'UÖFNHQ GHU
7DVWH p�p RGHU p�p JH¾QGHUW ZHUGHQ� GLH JHZÖQVFKWH
ZLUG PLW GHU (LQJDEHWDVWH ( JHZ¾KOW�

*
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'LH 3DULW¾W GHU ¶EHUWUDJXQJVWHOHJUDPPH NDQQ DQJH�
SD¹W ZHUGHQ�
DQ ',*6,5 9HUVLRQ 9� PLW JHUDGHU 3DULW¾W XQG HLQHP
6WRS�%LW� *LOW DXFK IÖU ,(& ������������

� 8 1 * ( 5 � 6 7 DQ ¶EHUWUDJXQJVPLWWHO� GLH 81*(5DGH 3DULW¾W XQG
� 6723�%LW EHQÐWLJHQ

. ( , 1 ( � 6 7 DQ ¶EHUWUDJXQJVPLWWHO� GLH .(,1( 3DULW¾W XQG
� 6723�%LWV EHQÐWLJHQ

. ( , 1 ( � 6 7 DQ ¶EHUWUDJXQJVPLWWHO� GLH .(,1( 3DULW¾W XQG
� 6723�%LW EHQÐWLJHQ
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����� (LQVWHOOXQJHQ I�U GLH 6W|UZHUWHUIDVVXQJ �
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'HU 'LIIHUHQWLDOVFKXW] YHUIÖJW ÖEHU HLQHQ 6WÐUZHUW�
VSHLFKHU �VLHKH $EVFKQLWW ������ DXI 6HLWH � � ����
8QWHUVFKLHGHQ ZLUG ]ZLVFKHQ %H]XJV]HLWSXQNW XQG
6SHLFKHUNULWHULXP� 1RUPDOHUZHLVH LVW GHU %H]XJV]HLW�
SXQNW GLH *HU¾WHDXVOÐVXQJ �67�$86�� GLH ]XJOHLFK DOV
6SHLFKHUNULWHULXP JLOW� $OWHUQDWLY GD]X NDQQ DXFK GLH
*HU¾WHDQUHJXQJ �VLHKH $EVFKQLWW ������ DOV %H]XJV�
]HLWSXQNW JHZ¾KOW ZHUGHQ� 'DEHL NDQQ GDV 6SHLFKHU�
NULWHULXP HEHQIDOOV GLH *HU¾WHDQUHJXQJ �63� $15�
RGHU GLH *HU¾WHDXVOÐVXQJ �63� $86� VHLQ�

(LQ 6WÐUIDOO EHJLQQW PLW GHU $XVOÐVXQJ GXUFK GLH 'LIIH�
UHQWLDOVFKXW]IXQNWLRQ RGHU PLW GHU )HUQDXVOÐVXQJ XQG
HQGHW PLW GHP 5ÖFNIDOO GHU OHW]WHQ $QUHJXQJ� 'LHV LVW
EHLP �6'��� DXFK GHU 8PIDQJ HLQHV 6WÐUVFKULHEHV�

'LH WDWV¾FKOLFKH 6SHLFKHU]HLW EHJLQQW XP GLH 9RUODXI�
]HLW 7 925 YRU GHP %H]XJV]HLWSXQNW XQG HQGHW XP
GLH 1DFKODXI]HLW 7 1$& VS¾WHU DOV GDV 6SHLFKHUNULWHUL�
XP YHUVFKZLQGHW� 'LH PD[LPDO ]XO¾VVLJH *HVDPW�
VSHLFKHU]HLW SUR 6WÐUVFKULHE ZLUG DOV 7 0$; HLQJH�
VWHOOW� ,QVJHVDPW VWHKHQ PD[LPDO � V IÖU GLH 6WÐU�
ZHUWVSHLFKHUXQJ ]XU 9HUIÖJXQJ� ,Q GLHVHP =HLWUDXP
NÐQQHQ ELV ]X � 6WÐUVFKULHEH JHVSHLFKHUW ZHUGHQ�
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%HJLQQ GHV %ORFNV p6WÐUVSHLFKHUXQJp
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6WÐUZHUWVSHLFKHU ZLUG DNWLYLHUW�

- EHL $XVOÐVHNRPPDQGR DOV %H]XJV]HLWSXQNW XQG
PLW $XVOÐVHNRPPDQGR DOV 6SHLFKHUNULWHULXP

- EHL *HQHUDODQUHJXQJ DOV %H]XJV]HLWSXQNW XQG PLW
$XVOÐVHNRPPDQGR DOV 6SHLFKHUNULWHULXP

- EHL *HQHUDODQUHJXQJ DOV %H]XJV]HLWSXQNW XQG PLW
*HQHUDODQUHJXQJ DOV 6SHLFKHUNULWHULXP

*
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=HLW� GLH PD[LPDO IÖU HLQH 6WÐUZHUWVSHLFKHUXQJ ]XU
9HUIÖJXQJ VWHKHQ VROO

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� V� � � � � � � � � �
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=HLW YRU GHP 6WDUW]HLWSXQNW �%H]XJV]HLW QDFK GHP
JHZ¾KOWHQ (UHLJQLV ]XU 6WÐUZHUWVSHLFKHUDNWLYLHUXQJ��
]X GHU GLH 6WÐUZHUWVSHLFKHUXQJ EHJLQQHQ VROO

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� V� � � � � � � � � �
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=HLW QDFK 5ÖFNIDOO GHV 6SHLFKHUNULWHULXPV� QDFK GHU
GLH $XI]HLFKQXQJ GHU 6WÐUZHUWH HQGHQ VROO

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� V� � � � � � � � � �
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9RUEHUHLWXQJVDQZHLVXQJHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

��� 3URMHNWLHUXQJ GHU 6FKXW]IXQNWLRQHQ

����� (LQI�KUXQJ

'DV *HU¾W �6'��� YHUIÖJW ÖEHU HLQH 5HLKH YRQ
6FKXW]� XQG =XVDW]IXQNWLRQHQ� GLH GXUFK 3URMHNWLHUXQJ
]X� RGHU DEJHVFKDOWHW ZHUGHQ NÐQQHQ� ZLH ]�%� GLH
$GHUQÖEHUZDFKXQJVIXQNWLRQ�

'LH (LQJDEH GHV 3URMHNWLHUXQJVSDUDPHWHUV HUIROJW
PLWWHOV GHV LQWHJULHUWHQ %HGLHQIHOGHV DXI GHU )URQW�
VHLWH GHV *HU¾WHV RGHU PLWWHOV 3HUVRQDOFRPSXWHU
ÖEHU GLH VHULHOOH %HGLHQVFKQLWWVWHOOH� 'LH +DQGKDEXQJ
GHV %HGLHQIHOGHV LVW LQ $EVFKQLWW ��� DXVIÖKUOLFK EH�

VFKULHEHQ� =XP �QGHUQ GHU 3URMHNWLHUXQJVSDUDPHWHU
LVW GLH (LQJDEH GHV &RGHZRUWV HUIRUGHUOLFK �VLHKH $E�
VFKQLWW ������� 2KQH &RGHZRUW NÐQQHQ GLH (LQVWHOOXQ�
JHQ ZRKO JHOHVHQ� QLFKW DEHU JH¾QGHUW ZHUGHQ�

)ÖU GLH 3URMHNWLHUXQJ LVW GHU %HGLHQEORFN �� YRUJHVH�
KHQ� 0DQ HUUHLFKW GLHVHQ DXV GHU $QIDQJVVWHOOXQJ GHV
*HU¾WHV LQ (EHQH � GXUFK %O¾WWHUQ PLW GHQ 7DVWHQ+
�YRUZ¾UWV� XQG DQVFKOLH¹HQGHP :HFKVHO LQ GLH �� %H�
GLHQHEHQH PLWWHOV� �(EHQH YRUZ¾UWV�� (V HUVFKHLQW
GHU %ORFN �� 352MHNWLHUXQJ �%LOG ������

� 6 ' � � �

9 � � �
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�� %HGLHQHEHQH �� %HGLHQHEHQH �� %HGLHQHEHQH
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%LOG ���� $XV]XJ DXV GHP %HGLHQEDXP� $QZDKO GHV 3URMHNWLHUXQJVEORFNV IÖU GLH 6FKXW]IXQNWLRQHQ

,QQHUKDOE GHV %ORFNHV �� NDQQ PDQ PLW� LQ GLH ��
%HGLHQHEHQH ZHFKVHOQ XQG PLW? ZHLWHUEO¾WWHUQ
RGHU PLW? ]XUÖFNEO¾WWHUQ� -HGHV :HLWHUEO¾WWHUQ IÖKUW
]X HLQHP ZHLWHUHQ %HGLHQREMHNW IÖU GLH (LQVWHOOXQJ
HLQHV 3URMHNWLHUXQJVSDUDPHWHUV� ,Q GHQ IROJHQGHQ
$EVFKQLWWHQ LVW MHGHV %HGLHQREMHNW LQ HLQHP .¾VWFKHQ
JH]HLJW XQG HUO¾XWHUW� ,Q GHU REHUHQ =HLOH GHV $Q]HL�
JHQIHOGHV VWHKW KLQWHU GHU %ORFNQXPPHU GLH ]X SUR�
MHNWLHUHQGH *HU¾WHIXQNWLRQ� ,Q GHU ]ZHLWHQ =HLOH VWHKW
GHU ]XJHKÐULJH 7H[W �]�%� p925+$1'�p�� ,VW GLHVHU
7H[W ]XWUHIIHQG� ZLUG PLW GHQ 3IHLOWDVWHQ+ E]Z�?
]XP Q¾FKVWHQ %HGLHQREMHNW JHEO¾WWHUW� 6ROO GHU 7H[W
JH¾QGHUW ZHUGHQ� ZLUG QDFK (LQJDEH GHV &RGHZRU�
WHV PLW GHQ 7DVWHQ p�p RGHU p�p HLQ DOWHUQDWLYHU 7H[W
�]�%� p1L� 925+�p� LQV 'LVSOD\ JHKROW� (V NDQQ DXFK

PHKUHUH $OWHUQDWLYHQ JHEHQ� GLH GDQQ GXUFK ZLHGHU�
KROWHV 'UÖFNHQ GHU 7DVWHQ p�p RGHU p�p LQ GDV $Q]HL�
JHQIHOG JHKROW ZHUGHQ NÐQQHQ� (UUHLFKW PDQ PLW p�p
GHQ OHW]WHQ GHU $OWHUQDWLYYRUVFKO¾JH� VR ZLUG HLQ ZHL�
WHUHV %HW¾WLJHQ GLHVHU 7DVWH LJQRULHUW� *OHLFKHV JLOW EHL
(UUHLFKHQ GHV HUVWHQ $OWHUQDWLYYRUVFKODJHV XQG GHU
7DVWH p�p� 'LH $OWHUQDWLYH� GLH ]XWULIIW� ZLUG PLW GHU
(LQJDEHWDVWH ( EHVW¾WLJW�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 LVW MHGHU (LQVWHOOSDUD�
PHWHU GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL�
]LHUW� 'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ
HFNLJHQ .ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�
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9RUEHUHLWXQJVDQZHLVXQJHQ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

%HL HLQHP 9HUVXFK PLW GHQ 3IHLOWDVWHQ ZHLWHU]XEO¾W�
WHUQ� RKQH HLQH EHJRQQHQH �QGHUXQJ PLW GHU (LQJD�
EHWDVWH ( ]X EHVW¾WLJHQ� ZLUG HLQH )UDJH QDFK ¶EHU�
QDKPH HLQJHEOHQGHW� p3DUDPHW� ¾QGHUQ "p� 0LW GHU
p-Dp�7DVWH <�- EHVW¾WLJW PDQ� GD¹ QXQ GLH QHXHQ (LQ�
VWHOOXQJHQ JÖOWLJ ZHUGHQ VROOHQ� (V ZLUG GHU QHXH
:HUW RGHU 7H[W DQJH]HLJW� 'UÖFNW PDQ KLQJHJHQ GLH
p1HLQp�7DVWH 1� VR ZLUG GLH �QGHUXQJ� GLH VHLW GHU
OHW]WHQ %HW¾WLJXQJ GHU (LQJDEHWDVWH ( JHW¾WLJW ZXU�
GHQ� YHUZRUIHQ XQG GHU DOWH :HUW RGHU 7H[W DQJ]HLJW�
+LHUGXUFK NDQQ DOVR HLQH LUUWÖPOLFKH �QGHUXQJ QRFK
UÖFNJ¾QJLJ JHPDFKW ZHUGHQ� 8P ZLUNOLFK ZHLWHU]X�
EO¾WWHUQ� PX¹ GLH HQWVSUHFKHQGH 3IHLOWDVWH QRFKPDOV
EHW¾WLJW ZHUGHQ�

:LUG GLH 3URMHNWLHUXQJ HLQHV 3DUDPHWHUV GXUFK %HW¾WL�
JHQ GHU (LQJDEHWDVWH ( EHHQGHW� ZHUGHQ GLH ]XJHKÐ�
ULJHQ 'DWHQ VRIRUW JÖOWLJ XQG GDXHUKDIW XQG JHJHQ
6SDQQXQJVDXVIDOO JHVLFKHUW LQ ((3520V KLQWHUOHJW�

0LW GHU 7DVWH* �(EHQH ]XUÖFN� NDQQ PDQ LQ GLH ��
%HGLHQHEHQH ]XUÖFN ZHFKVHOQ XQG GRUW PLW+ �YRU�
Z¾UWV� ]XP Q¾FKVWHQ %HGLHQEORFN JHODQJHQ� RGHU
GXUFK QRFKPDOLJH %HW¾WLJXQJ GHU 7DVWH* LQ GLH HUVWH
(EHQH VFKDOWHQ�

����� 3URMHNWLHUXQJ GHV *HUlWHXPIDQJV � %ORFN
��

'LH YHUIÖJEDUHQ 6FKXW]� XQG =XVDW]IXQNWLRQHQ NÐQQHQ
DOV 925+$1'HQ RGHU 1LFKW 925+DQGHQ SURMHNWLHUW
ZHUGHQ� %HL HLQLJHQ )XQNWLRQHQ NDQQ DXFK GLH $XV�
ZDKO ]ZLVFKHQ PHKUHUHQ $OWHUQDWLYHQ PÐJOLFK VHLQ�

)XQNWLRQHQ� GLH DOV 1LFKW 925+DQGHQ SURMHNWLHUW
VLQG� ZHUGHQ LP �6'��� QLFKW YHUDUEHLWHW� (V JLEW
NHLQH 0HOGXQJHQ XQG GLH ]XJHKÐULJHQ (LQVWHOOSDUD�
PHWHU �)XQNWLRQHQ� *UHQ]ZHUWH� ZHUGHQ EHL GHU (LQ�
VWHOOXQJ �$EVFKQLWW ���� QLFKW DEJHIUDJW� ,P *HJHQVDW]
GD]X EHGHXWHW GDV $XVVFKDOWHQ HLQHU )XQNWLRQ� GD¹
GLH )XQNWLRQ YHUDUEHLWHW ZLUG� GD¹ 0HOGXQJHQ HU]HXJW
ZHUGHQ �]�%� p��� DXVJHVFKDOWHWp�� GD¹ VLH VLFK DEHU
QLFKW DXI GDV *HVDPWV\VWHP GHU 6FKXW]HLQULFKWXQJ
DXVZLUNHQ �]�%� NHLQ $XVOÐVHNRPPDQGR��

'LH IROJHQGHQ .¾VWFKHQ ]HLJHQ GLH 0ÐJOLFKNHLWHQ IÖU
GHQ 0D[LPDODXVEDX GHV *HU¾WHV� ,P NRQNUHWHQ )DOO
ZHUGHQ QLFKW YHUIÖJEDUH )XQNWLRQHQ QLFKW DQJH]HLJW�

*
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9RUEHUHLWXQJVDQZHLVXQJHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

��� 5DQJLHUXQJ YRQ %LQ¾UHLQJDEHQ� %LQ¾UDXVJDEHQ XQG $Q]HLJHQ

����� (LQI�KUXQJ

'LH LQ GHQ ¶EHUVLFKWVSO¾QHQ �$QKDQJ $� GDUJHVWHOOWH
%HGHXWXQJ GHU %LQ¾UHLQ� XQG �DXVJDEHQ JHOWHQ IÖU GLH
*HU¾WH LP /LHIHU]XVWDQG� 'LH =XRUGQXQJ GHU (LQ� XQG
$XVJDEHQ ]X GHQ %HGHXWXQJHQ NDQQ MHGRFK IÖU GLH
PHLVWHQ )XQNWLRQHQ JH¾QGHUW XQG VRPLW DQ ÐUWOLFKH
*HJHEHQKHLWHQ DQJHSD¹W ZHUGHQ�

'LH 5DQJLHUXQJ GHU (LQJDEHQ� $XVJDEHQ XQG $Q]HL�
JHQ HUIROJW PLWWHOV GHV %HGLHQIHOGHV DXI GHU )URQW�
SODWWH RGHU ÖEHU GLH %HGLHQVFKQLWWVWHOOH� 'LH +DQG�
KDEXQJ LVW LQ $EVFKQLWW ��� DXVIÖKUOLFK EHVFKULHEHQ�
'LH 5DQJLHUXQJ EHJLQQW EHLP %ORFN ���

)ÖU GLH 5DQJLHUXQJ LVW GLH (LQJDEH GHV &RGHZRUWHV
HUIRUGHUOLFK �VLHKH $EVFKQLWW ������� 2KQH &RGHZRUW
NÐQQHQ GLH (LQVWHOOXQJHQ ZRKO JHOHVHQ� QLFKW DEHU
JH¾QGHUW ZHUGHQ� :¾KUHQG GHU &RGHZRUWEHGLHQXQJ�
G�K� YRP $XJHQEOLFN GHU HUVWHQ �QGHUXQJ QDFK (LQ�
JDEH GHV &RGHZRUWV ELV ]XU %HHQGLJXQJ GHU 5DQJLH�
UXQJ� EOLQNW GHU &XUVRU LP 'LVSOD\�

%HL GHU 5DQJLHUXQJ ZHUGHQ EHVWLPPWH ORJLVFKH )XQN�
WLRQHQ Z¾KUHQG GHV $EODXIV GHU 3URJUDPPH LP
�6'��� EHVWLPPWHQ SK\VLVFKHQ (LQ� XQG $XVJDEHQ
]XJHRUGQHW�

%HLVSLHO� (V ZLUG HLQH $QUHJXQJ YRQ LUJHQGHLQHU GHU
LQWHJULHUWHQ 6FKXW]IXQNWLRQHQ IHVWJHVWHOOW� 'LHVHV
(UHLJQLV ZLUG DOV p0HOGXQJp LP *HU¾W JHQHULHUW
�ORJLVFKH )XQNWLRQ�� 'LH 0HOGXQJ VROO DQ EHVWLPPWHQ
*HU¾WHNOHPPHQ DOV 6FKOLH¹NRQWDNW ]XU 9HUIÖJXQJ
JHVWHOOW ZHUGHQ� 'D ]X EHVWLPPWHQ *HU¾WHNOHPPHQ
HLQ EHVWLPPWHV �SK\VLVFKHV� 0HOGHUHODLV YHUGUDKWHW
LVW� ]�%� GDV 0HOGHUHODLV �� PX¹ GHP *HU¾W PLWJHWHLOW
ZHUGHQ� GD¹ GLH ORJLVFKH 0HOGXQJ p*HU�$QUp DQ
GDV 0HOGHUHODLV � ]X JHEHQ LVW� %HL GHU 5DQJLHUXQJ
VLQG GHPQDFK ]ZHL $XVVDJHQ GHV %HGLHQHUV ZLFKWLJ�
:HOFKHV LP 6FKXW] JHQHULHUWH �ORJLVFKH� 0HOGHVLJQDO
VROO DQ ZHOFKHV �SK\VLVFKH� 0HOGHUHODLV JHJHEHQ ZHU�
GHQ" (V NÐQQHQ DXFK PHKUHUH �ELV ]X ��� 0HOGH�
VLJQDOH DXI HLQ �SK\VLVFKHV� 0HOGHUHODLV JHJHEHQ ZHU�
GHQ�

)ÖU ELQ¾UH (LQJDEHQ JLOW ¾KQOLFKHV� +LHU ZLUG HLQH ,Q�
IRUPDWLRQ YRQ DX¹HQ �]�%� p%ORFNLHUXQJ ,!!p� ÖEHU
HLQH �SK\VLVFKH� (LQJDEHHLQKHLW DQ GDV *HU¾W JHJH�
EHQ XQG VROO GLH �ORJLVFKH� )XQNWLRQ %ORFNLHUXQJ GHU
,!!�6WXIH EHZLUNHQ� 'LH HQWVSUHFKHQGH )UDJH DQ GHQ
%HGLHQHU ODXWHW GHPQDFK� :HOFKHV 6LJQDO HLQHU �SK\�
VLVFKHQ� %LQ¾UHLQJDEH VROO ZHOFKH 5HDNWLRQ LP 6FKXW]
DXVOÐVHQ" (LQH %LQ¾UHLQJDEH NDQQ GDEHL ELV ]X ��
�ORJLVFKH� )XQNWLRQHQ DXVOÐVHQ�

$XFK GLH .RPPDQGRUHODLV GHV *HU¾WHV NÐQQHQ DXI
YHUVFKLHGHQH )XQNWLRQHQ UDQJLHUW ZHUGHQ� -HGHV
.RPPDQGRUHODLV NDQQ YRQ .RPPDQGRIXQNWLRQHQ DQ�
JHVWHXHUW ZHUGHQ�

0HOGHIXQNWLRQHQ NÐQQHQ DXFK PHKUIDFK YHUZHQGHW
ZHUGHQ� 6R NDQQ ]�%� HLQH 0HOGHIXQNWLRQ PHKUHUH
0HOGHUHODLV EHW¾WLJHQ� PHKUHUH .RPPDQGRUHODLV HU�
UHJHQ� ]XV¾W]OLFK DXI /('V DQJH]HLJW ZHUGHQ XQG YRQ
%LQ¾UHLQJDEHQ JHVWHXHUW ZHUGHQ�

'LH 5DQJLHUXQJ LVW VR DXIJHEDXW� GD¹ IÖU MHGH SK\VL�
VFKH (LQ�$XVJDEHHLQKHLW �%LQ¾UHLQJDEH� 0HOGHUHODLV�
/('�$Q]HLJH XQG .RPPDQGRUHODLV� DEJHIUDJW ZLUG�
ZHOFKH �ORJLVFKHQ� )XQNWLRQHQ ZLUNHQ VROOHQ�

'LH DQJHERWHQHQ ORJLVFKHQ )XQNWLRQHQ VLQG LQ GHQ
IROJHQGHQ $EVFKQLWWHQ DXIJHOLVWHW�

'LH 5DQJLHUSDUDPHWHUEOÐFNH HUUHLFKW PDQ GXUFK %O¾W�
WHUQ PLW GHQ 7DVWHQ+ �YRUZ¾UWV� E]Z� ? �UÖFNZ¾UWV��
� �YRU LQ GLH Q¾FKVWH (EHQH� XQG * �]XUÖFN LQ GLH
YRUKHULJH (EHQH�� %HLP EHWULHEVEHUHLWHQ *HU¾W HU�
UHLFKW PDQ DXV GHU $XVJDQJVVWHOOXQJ GHV *HU¾WHV LQ
(EHQH � GHQ %HJLQQ GHU 5DQJLHUEOÐFNH ZLH IROJW
�VLHKH %LOG ������

- 7DVWH+ �YRUZ¾UWV� GUÖFNHQ�

- PLWWHOV 7DVWH� �(EHQH YRUZ¾UWV� LQ GLH �� %HGLHQ�
HEHQH ZHFKVHOQ�

- PLW 7DVWH+ EO¾WWHUQ� ELV %ORFN �� LP 'LVSOD\ HU�
VFKHLQW�

� � 5 $ 1 *

>����@
%HJLQQ GHU 5DQJLHU�%OÐFNH
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%LOG ���� $XV]XJ DXV GHP %HGLHQEDXP� %HLVSLHO IÖU GLH $QZDKO GHU 5DQJLHUXQJ YRQ %LQ¾UHLQJDEHQ

0LW GHU 7DVWH� NDQQ PDQ LQ GHQ Q¾FKVWHQ 5DQJLHU�
EORFN JHKHQ �]�%� ��� 5DQJLHUXQJ GHU %LQ¾UHLQJDEHQ�
RGHU PLW* ]XUÖFNNHKUHQ LQ GLH �� %HGLHQHEHQH �(LQ�
VWHOOXQJHQ�� ,QQHUKDOE HLQHV %ORFNV JHODQJW PDQ PLW
� LQ GLH Q¾FKVWH (EHQH XQG NDQQ LQ GLHVHU PLW+ YRU�
Z¾UWV E]Z� PLW? ]XUÖFNEO¾WWHUQ� -HGHV :HLWHUEO¾W�
WHUQ IÖKUW ]XU $Q]HLJH XQG $EIUDJH HLQHU ZHLWHUHQ
(LQ� RGHU $XVJDEH RGHU $Q]HLJH� ,P 'LVSOD\ VWHKW GHU
1DPH GHU (LQ� RGHU $XVJDEHHLQKHLW DOV ¶EHUVFKULIW�

'XUFK :HFKVHO LQ GLH Q¾FKVWH (EHQH PLW 7DVWH� HU�
UHLFKW PDQ GLH HLJHQWOLFKH $XVZDKOHEHQH IÖU GLH ]X�
JHRUGQHWHQ ORJLVFKHQ )XQNWLRQHQ� ,Q GHU REHUHQ =HLOH
GHV 'LVSOD\V VWHKW GLH SK\VLVFKH (LQ�$XVJDEHHLQKHLW�
GLHVPDO JHIROJW YRQ HLQHP HLQ� ELV ]ZHLVWHOOLJHQ =¾K�
OLQGH[� ,Q GHU ]ZHLWHQ 'LVSOD\]HLOH IROJW GLH ORJLVFKH
)XQNWLRQ� GLH ]�=� ]XJHRUGQHW LVW�

,Q GLHVHU �� (EHQH NÐQQHQ QDFK &RGHZRUWHLQJDEH
PLWWHOV GHU 7DVWH p�p DOOH UDQJLHUEDUHQ (LQ� E]Z� $XV�
JDEHIXQNWLRQHQ LQV 'LVSOD\ JHKROW ZHUGHQ� $XFK
5ÖFNZ¾UWVEO¾WWHUQ LVW PLW GHU 7DVWH p�p PÐJOLFK�
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'LH JHZÖQVFKWH )XQNWLRQ ZLUG PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW� 'DQDFK NÐQQHQ PLW GHU 7DVWH+ ZHLWHUH
)XQNWLRQHQ �XQWHU ZHLWHUHQ =¾KOLQGH[QXPPHUQ� IÖU
GLH JOHLFKH SK\VLVFKH (LQKHLW JHZ¾KOW ZHUGHQ� -HGH
:DKO LVW PLW GHU 7DVWH ( DE]XVFKOLH¹HQ� 6ROO GHU 3ODW]
HLQHU SK\VLVFKHQ (LQKHLW QLFKW EHOHJW ZHUGHQ� ZLUG
GLH )XQNWLRQ pQ�5DQp �QLFKW UDQJLHUW� JHZ¾KOW�

0DQ YHUO¾¹W GLH $XVZDKOHEHQH PLW*� ,P 'LVSOD\ HU�
VFKHLQW ZLHGHU GLH YRUKHULJH %HGLHQHEHQH� LQ GHU
PDQ PLW+ ]XU Q¾FKVWHQ SK\VLVFKHQ (LQ�$XVJDEHHLQ�
KHLW RGHU PLW? ]XU YRULJHQ VFKDOWHQ XQG HUQHXW ZLH
REHQ YHUIDKUHQ NDQQ�

,Q GHQ IROJHQGHQ $EVFKQLWWHQ LVW GLH 5DQJLHUXQJ GHU
%LQ¾UHLQJDEHQ� %LQ¾UDXVJDEHQ XQG $Q]HLJHQ DQJHJH�
EHQ� 'LH 3IHLOH+ ? RGHU� * QHEHQ GHU 'DUVWHOOXQJ
GHU 'LVSOD\�.¾VWFKHQ JHEHQ +LQZHLVH DXI GLH 9HUIDK�
UHQVZHLVH EHLP :HLWHUEO¾WWHUQ YRQ %HGLHQHEHQH ]X
%HGLHQHEHQH XQG LQQHUKDOE GHV %ORFNHV RGHU GHU
$XVZDKOHEHQH� ,Q )HWWGUXFN VLQG GDEHL MHZHLOV GLH
3IHLOWDVWHQ GDUJHVWHOOW� GLH HQWVSUHFKHQG GHP ORJL�
VFKHQ $EODXI GHU 5DQJLHUXQJ ]XP (UUHLFKHQ GHV
Q¾FKVWHQ %HGLHQREMHNWHV IÖKUW�

'LH ]XU 9HUIÖJXQJ VWHKHQGHQ )XQNWLRQVEH]HLFKQXQ�
JHQ VLQG YROOVW¾QGLJ LP $QKDQJ & WDEHOOLHUW� %HL GHU
%HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLWWHOV %H�
GLHQSURJUDPP ',*6,9 LVW MHGHU (LQVWHOOSDUDPHWHU
GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW�
'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ
.ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

%HL HLQHP 9HUVXFK PLW GHQ 3IHLOWDVWHQ ZHLWHU]XEO¾W�
WHUQ� RKQH HLQH EHJRQQHQH 5DQJLHUXQJ GXUFK %HW¾WL�
JHQ GHU (LQJDEHWDVWH ( ]X EHVW¾WLJHQ� ZLUG HLQH )UD�
JH QDFK ¶EHUQDKPH HLQJHEOHQGHW� p3DUDPHW�
¾QGHUQ "p� 0LW GHU p-Dp�7DVWH -�< EHVW¾WLJW PDQ� GD¹
QXQ GLH QHXH (LQVWHOOXQJ JÖOWLJ ZHUGHQ VROO� (V ZLUG
GHU QHXH 7H[W DQJH]HLJW� 'UÖFNW PDQ KLQJHJHQ GLH
p1HLQp�7DVWH 1� VR ZLUG GLH �QGHUXQJ� GLH VHLW GHU
OHW]WHQ %HW¾WLJXQJ GHU (LQJDEHWDVWH ( JHW¾WLJW ZXUGH�
YHUZRUIHQ XQG GHU DOWH 7H[W DQJH]HLJW� +LHUGXUFK NDQQ
DOVR HLQH LUUWÖPOLFKH �QGHUXQJ QRFK UÖFNJ¾QJLJ JH�
PDFKW ZHUGHQ� 8P ZLUNOLFK ZHLWHU]XEO¾WWHUQ� PX¹ GLH
HQWVSUHFKHQGH 3IHLOWDVWH QRFKPDOV EHW¾WLJW ZHUGHQ�

:LUG GLH 5DQJLHUXQJ GXUFK %HW¾WLJHQ GHU (LQJDEH�
WDVWH ( EHHQGHW� ZHUGHQ GLH =XRUGQXQJHQ VRIRUW
JÖOWLJ XQG GDXHUKDIW XQG JHJHQ 6SDQQXQJVDXVIDOO
JHVLFKHUW LQ ((3520V KLQWHUOHJW�

����� 5DQJLHUXQJ GHU %LQlUHLQJDEHQ � %ORFN ��

'DV *HU¾W EHVLW]W � %LQ¾UHLQJDEHQ� GLH PLW %( � ELV
%( � EH]HLFKQHW VLQG� 6LH NÐQQHQ LQ %ORFN �� UDQJLHUW
ZHUGHQ� 'HQ %ORFN HUUHLFKW PDQ DXV GHU $XVJDQJV�
VWHOOXQJ GHV *HU¾WHV LQ (EHQH � ZLH IROJW� 7DVWH+
�YRUZ¾UWV� GUÖFNHQ� PLWWHOV 7DVWH� �(EHQH YRUZ¾UWV�
LQ GLH �� %HGLHQHEHQH ZHFKVHOQ� PLW 7DVWH+ EO¾WWHUQ�
ELV %ORFN �� LP 'LVSOD\ HUVFKHLQW� 0LW 7DVWH� LQ GLH

%HGLHQHEHQH � ZHFKVHOQ�� 5$1*LHUXQJ %LQ¾UHLQJD�
EHQ� �VLHKH DXFK %LOG ������

'LH $XVZDKO ZLUG YRUJHQRPPHQ� ZLH LQ $EVFKQLWW
����� EHVFKULHEHQ�

)ÖU MHGH %LQ¾UHLQJDEHIXQNWLRQ NDQQ ZHLWHUKLQ JHZ¾KOW
ZHUGHQ� RE VLH LQ $UEHLWVVWURPVFKDOWXQJ RGHU LQ
5XKHVWURPVFKDOWXQJ ZLUNHQ VROO� 'DEHL EHGHXWHW

- � � $UEHLWVVWURPVFKDOWXQJ�
'LH (LQJDEH ZLUNW ZLH HLQ 6FKOLH¹HU� G�K� 6WHXHU�
VSDQQXQJ DQ GHQ (LQJDEHNOHPPHQ DNWLYLHUW GLH
)XQNWLRQ�

- �5� 5XKHVWURPVFKDOWXQJ�
'LH (LQJDEH ZLUNW ZLH HLQ °IIQHU� G�K� 6WHXHUVSDQ�
QXQJ DQ GHQ (LQJDEHNOHPPHQ KHEW GLH )XQNWLRQ
DXI� RKQH 6WHXHUVSDQQXQJ LVW VLH ZLUNVDP�

-HGH (LQJDEHIXQNWLRQ ZLUG EHLP :HLWHUVFKDOWHQ PLW
p�p RGHU p�p QDFKHLQDQGHU RKQH =XVDW] �GDV EHGHX�
WHW $UEHLWVVWURPVFKDOWXQJ� XQG PLW GHP =XVDW] p5p
�5XKHVWURPVFKDOWXQJ� LP 'LVSOD\ DQJH]HLJW� 'LH JH�
Z¾KOWH )XQNWLRQ PX¹ PLW GHU (LQJDEHWDVWH ( EHVW¾WLJW
ZHUGHQ�

7DEHOOH ��� ]HLJW HLQH YROOVW¾QGLJH $XIOLVWXQJ DOOHU (LQ�
JDEHIXQNWLRQHQ PLW GHU ]XJHKÐULJHQ )XQNWLRQVQXP�
PHU )1U� (LQJDEHIXQNWLRQHQ ZLUNHQ VLFK QDWÖUOLFK
QLFKW DXV� ZHQQ GLH HQWVSUHFKHQGH 6FKXW]IXQNWLRQ LP
*HU¾W ZHJSURMHNWLHUW LVW �VLHKH $EVFKQLWW �������

,Q GHQ ¶EHUVLFKWVELOGHUQ LP $QKDQJ $ LVW GLH %HOH�
JXQJ GHU %LQ¾UHLQJDEHQ EHL /LHIHUXQJ GDUJHVWHOOW� ,Q
GHQ IROJHQGHQ .¾VWFKHQ LVW HLQ %HLVSLHO IÖU GLH %LQ¾U�
HLQJDEH � JHJHEHQ� 7DEHOOH ��� ]HLJW DOOH 9RUHLQVWHO�
OXQJHQ�
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5ÖFNVWHOOHQ JHVSHLFKHUWHU /('� )1U� ��
$UEHLWVVWURPVFKDOWXQJ� EHL (UUHJHQ GHU (LQJDEH
ZHUGHQ /(' ]XUÖFNJHVWHOOW

*
� � % ( � �
Q � 5 D Q
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+
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9RQ (LQJDEH � ZHUGHQ NHLQH ZHLWHUHQ )XQNWLRQHQ
DXVJHOÐVW�

1DFK &RGHZRUWHLQJDEH NÐQQHQ PLW GHU 7DVWH p�p DOOH
UDQJLHUEDUHQ (LQJDEHIXQNWLRQHQ LQV 'LVSOD\ JHKROW
ZHUGHQ� 0LW GHU 7DVWH p�p NDQQ LQ GHU /LVWH GHU $OWHU�
QDWLYYRUVFKO¾JH DXFK UÖFNZ¾UWV JHEO¾WWHUW ZHUGHQ�
'LH JHZÖQVFKWH )XQNWLRQ ZLUG PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW� 'DQDFK NÐQQHQ PLW GHU 7DVWH+ ZHLWHUH
)XQNWLRQHQ XQWHU ZHLWHUHQ =¾KOLQGH[QXPPHUQ �� ELV

��� IÖU GLH %LQ¾UHLQJDEH � DQJHZ¾KOW ZHUGHQ� -HGH
:DKO LVW PLW GHU 7DVWH ( DE]XVFKOLH¹HQ� 6ROO GHU 3ODW]
HLQHU SK\VLVFKHQ (LQKHLW QLFKW EHOHJW ZHUGHQ� ZLUG
GLH )XQNWLRQ pQ�5DQp �QLFKW UDQJLHUW� JHZ¾KOW�

0LW* YHUO¾¹W PDQ GLH $XVZDKOHEHQH GHU %LQ¾UHLQ�
JDEH �� 0LW+ NDQQ PDQ GDQQ ]XU Q¾FKVWHQ %LQ¾U�
HLQJDEH VFKDOWHQ�

7DEHOOH ��� 5DQJLHUEDUH %LQ¾UHLQJDEHIXQNWLRQHQ

)1U� .XU]WH[W
�$Q]HLJH DP /&�'LVSOD\�

/RJLVFKH )XQNWLRQHQ

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

Q� 5DQ
!/(' 4�
!/6HLQ$
!',)EON
!5HV�/2
!)$ EON
!)�$86
!(PS�EO
!$'¶ EO

(LQJDEH LVW NHLQHU )XQNWLRQ ]XJHRUGQHW
/('�$Q]HLJHQ ]XUÖFNVWHOOHQ
/HLVWXQJVVFKDOWHUKLOIVNRQWDNW� DOOH 3ROH HLQJHVFKDOWHW
%ORFNLHUXQJ ',)�6FKXW]IXQNWLRQ
=XVFKDOWVSHUUH �/RFN 2XW� UÖFNVHW]HQ
%ORFNLHUXQJ GHU )HUQDXVOÐVXQJ
)HUQDXVOÐVXQJ GHU *HJHQVWDWLRQ
%ORFNLHUXQJ GHV $86 GXUFK *HJHQVWDWLRQ
%ORFNLHUXQJ GHU $GHUQÖEHUZDFKXQJ
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'LH 9RUHLQVWHOOXQJ IÖU GLH %LQ¾UHLQJDEHQ VLQG LQ
7DEHOOH ��� ]XVDPPHQJHID¹W�

7DEHOOH ��� 9RUHLQJHVWHOOWH %LQ¾UHLQJDEHQ

�� %HGLHQHEHQH �� %HGLHQHEHQH )1U� %HPHUNXQJ

5$1*,(581* %,1$(5(,1*$%(1 %ORFNÖEHUVFKULIW

�� 5$1* %( � � � % ( � �

! ' , ) E O N

���� %ORFNLHUXQJ ',))��6FKXW]IXQNWLRQ

�� 5$1* %( � � � % ( � �

! 5 H V � / 2

���� =XVFKDOWVSHUUH �/RFN 2XW� UÖFNVHW]HQ

�� 5$1* %( � � � % ( � �

! / ( ' 4 �

� /('�$Q]HLJH ]XUÖFNVWHOOHQ

����� 5DQJLHUHQ GHU 0HOGHUHODLV � %ORFN ��

'DV *HU¾W EHVLW]W � 0HOGHDXVJ¾QJH �0HOGHUHODLV��
0HOGHUHODLV � LVW PLW GHU 0HOGXQJ p6FKXW] EHUHLWp
IHVW UDQJLHUW� 'LHVH 0HOGXQJ NRPPW� ZHQQ GLH
6HOEVWÖEHUZDFKXQJ GHV *HU¾WHV NHLQHQ )HKOHU HU�
NDQQW KDW�

$QGHUH 0HOGHUHODLV 05 � XQG 05 � NÐQQHQ LQ %ORFN
�� UDQJLHUW ZHUGHQ� 'HQ %ORFN HUUHLFKW PDQ DXV GHU
$XVJDQJVVWHOOXQJ GHV *HU¾WHV LQ (EHQH � ZLH IROJW�
7DVWH+ �YRUZ¾UWV� GUÖFNHQ� PLWWHOV 7DVWH� �(EHQH
YRUZ¾UWV� LQ GLH �� %HGLHQHEHQH ZHFKVHOQ� PLW 7DVWH
+ EO¾WWHUQ� ELV %ORFN �� LP 'LVSOD\ HUVFKHLQW� 0LW 7D�
VWH� LQ GLH %HGLHQHEHQH � ZHFKVHOQ XQG PLW+ ELV

]XP %ORFN �� EO¾WWHUQ�� 5$1*LHUXQJ 0HOGH5HODLV�
'LH $XVZDKO ZLUG YRUJHQRPPHQ� ZLH LQ $EVFKQLWW
����� EHVFKULHEHQ� 0HKUIDFKPHOGXQJHQ VLQG ]XO¾VVLJ�
G�K� HLQH ORJLVFKH 0HOGXQJ GDUI DXFK DXI PHKUHUH
0HOGHUHODLV JHJHEHQ ZHUGHQ �VLHKH $EVFKQLWW �������

7DEHOOH ��� ]HLJW HLQH YROOVW¾QGLJH $XIOLVWXQJ DOOHU
0HOGHIXQNWLRQHQ PLW GHU ]XJHKÐULJHQ )XQNWLRQV�
QXPPHU )1U� 0HOGHIXQNWLRQHQ ZLUNHQ VLFK QDWÖUOLFK
QLFKW DXV� ZHQQ GLH HQWVSUHFKHQGH 6FKXW]IXQNWLRQ LP
*HU¾W QLFKW YRUKDQGHQ RGHU ZHJSURMHNWLHUW LVW�

,Q GHQ ¶EHUVLFKWVELOGHUQ LP $QKDQJ $ LVW GLH %HOH�
JXQJ GHU 0HOGHUHODLV EHL /LHIHUXQJ GDUJHVWHOOW� ,Q GHQ
IROJHQGHQ .¾VWFKHQ VLQG %HLVSLHOH JH]HLJW� 7DEHOOH ���
]HLJW HLQH YROOVW¾QGLJH /LVWH DOOHU 9RUHLQVWHOOXQJHQ�

+LQZHLV ]X 7DEHOOH ���� 'LH 0HOGXQJHQ� GLH PLW HLQHP
p!p EHJLQQHQ� VLQG GLH GLUHNWHQ 5ÖFNPHOGXQJHQ GHU
%LQ¾UHLQJDEHQ XQG VLQG LGHQWLVFK PLW GLHVHQ� 6LH HU�
VFKHLQHQ� VRODQJH GLH HQWVSUHFKHQGH %LQ¾UHLQJDEH
DQJHVWHXHUW LVW�

:HLWHUH (UO¾XWHUXQJHQ ]X GHQ 0HOGXQJHQ VLHKH
$EVFKQLWW ����

*
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5DQJLHUXQJHQ IÖU 0HOGHUHODLV ��
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NHLQH ZHLWHUHQ 0HOGHIXQNWLRQHQ IÖU 0HOGHUHODLV �

1DFK &RGHZRUWHLQJDEH NÐQQHQ PLW GHU 7DVWH p�p DOOH
UDQJLHUEDUHQ $XVJDEHIXQNWLRQHQ LQV 'LVSOD\ JHKROW
ZHUGHQ� 0LW GHU 7DVWH p�p NDQQ LQ GHU /LVWH GHU $OWHU�
QDWLYYRUVFKO¾JH DXFK UÖFNZ¾UWV JHEO¾WWHUW ZHUGHQ�
'LH JHZÖQVFKWH )XQNWLRQ ZLUG PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW� 'DQDFK NÐQQHQ PLW GHU 7DVWH+ ZHLWHUH
)XQNWLRQHQ XQWHU ZHLWHUHQ =¾KOLQGH[QXPPHUQ �� ELV

��� IÖU GDV 0HOGHUHODLV � DQJHZ¾KOW ZHUGHQ� -HGH
:DKO LVW PLW GHU 7DVWH ( DE]XVFKOLH¹HQ� 6ROO GHU 3ODW]
HLQHU SK\VLVFKHQ (LQKHLW QLFKW EHOHJW ZHUGHQ� ZLUG
GLH )XQNWLRQ pQ�5DQp �QLFKW UDQJLHUW� JHZ¾KOW�

0LW* YHUO¾¹W PDQ GLH $XVZDKOHEHQH GHV 0HOGH�
UHODLV �� 0LW+ NDQQ PDQ GDQQ ]XP Q¾FKVWHQ 0HOGH�
UHODLV EO¾WWHUQ�

7DEHOOH ��� 5DQJLHUEDUH $XVJDEHIXQNWLRQHQ

)1U� .XU]WH[W
�$Q]HLJH DP /&�'LVSOD\�

/RJLVFKH )XQNWLRQHQ
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Q�5DQ
!/(' 4�
6= ZLUN
*HU�$QU
*HU�$86
!/6HLQ$
/6�3UÖI
35) $86
127ZLUN
1RW*$QU
1RW*$86
!',)EON
!5HV�/2
',)�DXV
',)�EON
',)�ZUN
9(5=�VW
',)�*$
%�',) 6
%�',) +
',) $86
0,7�VHQ
%�',) '
/RFN2XW
!)$ EON
!)�$86
)$ EON�
)$ VHQG
!(PS�EO

QLFKW UDQJLHUW
!/('�$Q]HLJHQ ]XUÖFNVWHOOHQ
0LQGHVWHQV HLQH 6FKXW]IXQNWLRQ LVW ZLUNVDP
6FKXW] �DOOJ�� $QUHJXQJ
6FKXW] �DOOJ�� *HQHUDODXVOÐVXQJ
!/6�+LOIVNRQWDNW DOOH 3ROH JHVFKORVVHQ
/HLVWXQJVVFKDOWHU 3UÖIXQJ O¾XIW
/6�3UÖIXQJ $XVOÐVXQJ �SROLJ
1RWIXQNWLRQ ZLUNVDP
1RWIXQNWLRQ *HQHUDODQUHJXQJ
1RWIXQNWLRQ *HQHUDODXVOÐVXQJ
!%ORFNLHUXQJ ',))�6FKXW]IXQNWLRQ
!5ÖFNVHW]HQ G� =XVFKDOWVSHUUH �/RFN2XW�
'LIIHUHQWLDOVFKXW] LVW DXVJHVFKDOWHW
'LIIHUHQWLDOVFKXW] EORFNLHUW
'LIIHUHQWLDOVFKXW] ZLUNVDP
9HU]ÐJHUXQJ IÖU $XVOÐV�,',))! JHVWDUWHW
'LII�6FKXW] *HQHUDODQUHJXQJ
%ORFN� GXUFK 6¾WWLJXQJ LP ',))�6WURP
%ORFNLHUXQJ GXUFK 2EHUVFKZLQJXQJHQ
'LII�6FKXW] $XVOÐVXQJ 6WXIH ,',))!
0LWQDKPHVLJQDO ZLUG JHVHQGHW
%ORFNLHUXQJ GXUFK ',))�6WURP�¶EHUZDFKXQJ
/RFN2XW�=XVWDQG GHV $XVNRPPDQGRV
!%ORFNLHUXQJ GHU )HUQDXVOÐVXQJ
!)HUQDXVOÐVXQJ GHU *HJHQVWDWLRQ
)HUQDXVOÐVXQJ LVW EORFNLHUW
)HUQDXVOÐVHVLJQDO ZLUG JHVHQGHW
!%ORFNLHUXQJ GHV $86 GXUFK *HJHQVWDWLRQ
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(PS�DXV
(PS�EON
(PS�ZUN
(PS�$QU
(PS�$86
(PS�HPS
!$'Ö EO
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$'Ö EON
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$86 GXUFK *HJHQVWDWLRQ LVW DXVJHVFKDOWHW
$86 GXUFK *HJHQVWDWLRQ� EORFNLHUW
$86 GXUFK *HJHQVWDWLRQ� ZLUNVDP
$86 GXUFK *HJHQVWDWLRQ� $QUHJXQJ
$86 GXUFK *HJHQVWDWLRQ� $86�.RPPDQGR
$86 GXUFK *HJHQVWDWLRQ� 6LJQDO HPSIDQJHQ
!%ORFNLHUXQJ GHU $GHUQÖEHUZDFKXQJ
$GHUQÖEHUZDFKXQJ LVW DXVJHVFKDOWHW
$GHUQÖEHUZDFKXQJ EORFNLHUW
6WÐUXQJ LQ GHU +LOIVDGHUQYHUELQGXQJ

7DEHOOH ��� 9RUHLQJHVWHOOWH 0HOGXQJHQ DXI 0HOGHUHODLV

�� %HGLHQHEHQH �� %HGLHQHEHQH )1U� %HPHUNXQJ

5$1*,(581* 0HOGHUHODLV %ORFNÖEHUVFKULIW

�� 5$1* 05 � � � 0 5 � �

6 W | U� $ h

���� 6WÐUXQJ LQ GHU +LOIVDGHUQÖEHUZDFKXQJ �QXU EHL *HU¾WHQ
PLW $GHUQÖEHUZDFKXQJ�

�� 5$1* 05 � � � 0 5 � �

/ R F N 2 X W

���� /RFNRXW�=XVWDQG GHV $XVNRPPDQGRV

����� 5DQJLHUHQ GHU /HXFKWDQ]HLJHQ � %ORFN ��

'DV *HU¾W EHVLW]W � /HXFKWGLRGHQ IÖU RSWLVFKH $Q]HL�
JHQ� YRQ GHQHQ � UDQJLHUEDU VLQG� 6LH VLQG PLW /(' �
ELV /(' � EH]HLFKQHW XQG NÐQQHQ LQ %ORFN �� UDQJLHUW
ZHUGHQ� 'HQ %ORFN HUUHLFKW PDQ DXV GHU $XVJDQJV�
VWHOOXQJ GHV *HU¾WHV LQ (EHQH � ZLH IROJW� 7DVWH+
�YRUZ¾UWV� GUÖFNHQ� PLWWHOV 7DVWH� �(EHQH YRUZ¾UWV�
LQ GLH �� %HGLHQHEHQH ZHFKVHOQ XQG PLW 7DVWH+ EO¾W�
WHUQ� ELV %ORFN �� LP 'LVSOD\ HUVFKHLQW� 0LW 7DVWH� LQ
GLH %HGLHQHEHQH � ZHFKVHOQ XQG PLW+ ELV ]XP

%ORFN �� YRUZ¾UWV EO¾WWHUQ�� 5$1*LHUXQJ /('� 'LH
$XVZDKO ZLUG YRUJHQRPPHQ� ZLH LQ $EVFKQLWW �����
EHVFKULHEHQ� 0HKUIDFKPHOGXQJHQ VLQG ]XO¾VVLJ� G�K�
HLQH ORJLVFKH 0HOGXQJ GDUI DXFK DXI PHKUHUH /('
JHJHEHQ ZHUGHQ �VLHKH DXFK $EVFKQLWW �������

$X¹HU GHU ORJLVFKHQ )XQNWLRQ VHOEVW NDQQ IÖU MHGH
/(' JHZ¾KOW ZHUGHQ� RE VLH XQJHVSHLFKHUW RGHU JH�
VSHLFKHUW EHWULHEHQ ZHUGHQ VROO� -HGH 0HOGHIXQNWLRQ
IÖU GLH /(' ZLUG EHLP :HLWHUVFKDOWHQ PLW p�p QDFK�
HLQDQGHU RKQH =XVDW] �IÖU XQJHVSHLFKHUW� RGHU PLW
GHP =XVDW] p0p �0 IÖU p0HUNHQp  JHVSHLFKHUW� LP
'LVSOD\ DQJH]HLJW�

'LH UDQJLHUEDUHQ 0HOGHIXQNWLRQHQ VLQG GLH JOHLFKHQ
ZLH LQ 7DEHOOH ��� DXIJHOLVWHW� 0HOGHIXQNWLRQHQ ZLUNHQ
VLFK QDWÖUOLFK QLFKW DXV� ZHQQ GLH HQWVSUHFKHQGH
6FKXW]IXQNWLRQ LP *HU¾W ZHJSURMHNWLHUW LVW�

'LH JHZ¾KOWH )XQNWLRQ PX¹ PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW ZHUGHQ�

,Q GHU )URQWDQVLFKW GHV *HU¾WHV �%LOG ���� LVW GLH %H�
OHJXQJ GHU /(' EHL /LHIHUXQJ DQJHJHEHQ� ,Q GHQ
IROJHQGHQ .¾VWFKHQ LVW HLQ %HLVSLHO IÖU GLH /(' �
JHJHEHQ� 7DEHOOH ��� ]HLJW DOOH 9RUHLQVWHOOXQJHQ�
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�� NHLQH ZHLWHUH 0HOGHIXQNWLRQ IÖU /(' �

1DFK &RGHZRUWHLQJDEH NÐQQHQ PLW GHU 7DVWH p�p DOOH
UDQJLHUEDUHQ $XVJDEHIXQNWLRQHQ LQV 'LVSOD\ JHKROW
ZHUGHQ� 0LW GHU 7DVWH p�p NDQQ LQ GHU /LVWH GHU $OWHU�
QDWLYYRUVFKO¾JH DXFK UÖFNZ¾UWV JHEO¾WWHUW ZHUGHQ�
'LH JHZÖQVFKWH )XQNWLRQ ZLUG PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW� 'DQDFK NÐQQHQ PLW GHU 7DVWH+ ZHLWHUH
)XQNWLRQHQ XQWHU ZHLWHUHQ =¾KOLQGH[QXPPHUQ �� ELV

��� IÖU GLH /HXFKWGLRGH � DQJHZ¾KOW ZHUGHQ� -HGH
:DKO LVW PLW GHU 7DVWH ( DE]XVFKOLH¹HQ� 6ROO GHU 3ODW]
HLQHU SK\VLVFKHQ (LQKHLW QLFKW EHOHJW ZHUGHQ� ZLUG
GLH )XQNWLRQ pQ�5DQp �QLFKW UDQJLHUW� JHZ¾KOW�

0LW* YHUO¾¹W PDQ GLH $XVZDKOHEHQH GHU /(' �� 0LW
+ NDQQ PDQ GDQQ ]XU Q¾FKVWHQ /(' EO¾WWHUQ�

7DEHOOH ��� 9RUHLQJHVWHOOWH /('�$Q]HLJHQ

�� %HGLHQHEHQH �� %HGLHQHEHQH )1U� %HPHUNXQJ

5$1*,(581* /('V %ORFNÖEHUVFKULIW

�� 5$1* /(' � � � / ( ' � �

/ R F N 2 X W
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�� 5$1* /(' � � � / ( ' � �

6 W | U � $ h

���� 6WÐUXQJ LQ GHU +LOIVDGHUQÖEHUZDFKXQJ

�� 5$1* /(' � � � / ( ' � �

% � ' , ) � 6

% � ' , ) � '

% � ' , ) � +

����
����
����

%ORFNLHUXQJ GXUFK 6¾WWLJXQJ LP 'LIIHUHQWLDOVWURP
%ORFNLHUXQJ GXUFK ',))�6WURP�¶EHUZDFKXQJ
%ORFNLHUXQJ GXUFK 2EHUVFKZLQJXQJHQ
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9RUEHUHLWXQJVDQZHLVXQJHQ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

����� 5DQJLHUHQ GHU .RPPDQGRUHODLV � %ORFN ��

'DV *HU¾W EHVLW]W � DXVOÐVHI¾KLJH .RPPDQGRUHODLV�
GLH PLW .5 � XQG .5 � EH]HLFKQHW VLQG� 6LH NÐQQHQ LQ
%ORFN �� UDQJLHUW ZHUGHQ� 'HQ %ORFN HUUHLFKW PDQ DXV
GHU $XVJDQJVVWHOOXQJ GHV *HU¾WHV LQ (EHQH � ZLH
IROJW� 7DVWH+ �YRUZ¾UWV� GUÖFNHQ� PLWWHOV 7DVWH�
�(EHQH YRUZ¾UWV� LQ GLH �� %HGLHQHEHQH ZHFKVHOQ�
PLW 7DVWH+ EO¾WWHUQ� ELV %ORFN �� LP 'LVSOD\ HU�
VFKHLQW� 0LW 7DVWH� LQ GLH %HGLHQHEHQH � ZHFKVHOQ

XQG PLW+ ELV ]XP %ORFN �� EO¾WWHUQ�� 5$1*LHUXQJ
.RPPDQGR5HODLV� 'LH $XVZDKO ZLUG YRUJHQRPPHQ�
ZLH LQ $EVFKQLWW ����� EHVFKULHEHQ� 0HKUIDFKNRP�
PDQGRV VLQG ]XO¾VVLJ� G�K� HLQH ORJLVFKH 0HOGXQJ
GDUI DXFK DXI PHKUHUH .RPPDQGRUHODLV JHJHEHQ ZHU�
GHQ �VLHKH $EVFKQLWW �������

$OOH 0HOGXQJHQ JHP¾¹ 7DEHOOH ��� ODVVHQ VLFK DXFK
DXI .RPPDQGRUHODLV UDQJLHUHQ� .RPPDQGRIXQNWLRQHQ
ZLUNHQ VLFK QDWÖUOLFK QLFKW DXV� ZHQQ GLH HQWVSUH�
FKHQGH 6FKXW]IXQNWLRQ LP *HU¾W QLFKW YRUKDQGHQ�
ZHJSURMHNWLHUW� DXVJHVFKDOWHW RGHU QXU DXI 0HOGXQJ
SDUDPHWULHUW LVW�

,Q GHQ ¶EHUVLFKWVELOGHUQ LP $QKDQJ $ LVW GLH %HOH�
JXQJ GHU .RPPDQGRUHODLV EHL /LHIHUXQJ GDUJHVWHOOW�
,Q GHQ IROJHQGHQ .¾VWFKHQ VLQG %HLVSLHOH IÖU GDV
.RPPDQGRUHODLV � JH]HLJW�

7DEHOOH ��� ]HLJW DOOH 9RUHLQVWHOOXQJHQ�

:HQQ PHKUHUH 6FKXW]IXQNWLRQHQ GHQ JOHLFKHQ 6FKDO�
WHU DXVOÐVHQ VROOHQ� PX¹ GDV EHWUHIIHQGH .RPPDQGR�
UHODLV YRQ GHU HQWVSUHFKHQGHQ .RPPDQGRIXQNWLRQ
JHVWHXHUW ZHUGHQ�
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9RUEHUHLWXQJVDQZHLVXQJHQ �
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1DFK &RGHZRUWHLQJDEH NÐQQHQ PLW GHU 7DVWH p�p DOOH
UDQJLHUEDUHQ $XVJDEHIXQNWLRQHQ LP 'LVSOD\ DQJH]HLJW
ZHUGHQ� 0LW GHU 7DVWH p�p NDQQ LQ GHU /LVWH GHU $OWHU�
QDWLYYRUVFKO¾JH DXFK UÖFNZ¾UWV JHEO¾WWHUW ZHUGHQ�
'LH JHZÖQVFKWH )XQNWLRQ ZLUG PLW GHU (LQJDEHWDVWH (
EHVW¾WLJW� 'DQDFK NÐQQHQ PLW GHU 7DVWH+ ZHLWHUH
)XQNWLRQHQ XQWHU ZHLWHUHQ =¾KOLQGH[QXPPHUQ �� ELV

��� IÖU GDV .RPPDQGRUHODLV � DQJHZ¾KOW ZHUGHQ�
-HGH :DKO LVW PLW GHU 7DVWH ( DE]XVFKOLH¹HQ� 6ROO GHU
3ODW] HLQHU SK\VLVFKHQ (LQKHLW QLFKW EHOHJW ZHUGHQ�
ZLUG GLH )XQNWLRQ pQ�5DQp �QLFKW UDQJLHUW� JHZ¾KOW�

0LW* YHUO¾¹W PDQ GLH $XVZDKOHEHQH GHV .RPPDQ�
GRUHODLV �� 0LW+ NDQQ PDQ GDQQ ]XP Q¾FKVWHQ .RP�
PDQGRUHODLV EO¾WWHUQ�

7DEHOOH ��� 9RUHLQJHVWHOOWH .RPPDQGRIXQNWLRQHQ

�� %HGLHQHEHQH �� %HGLHQHEHQH )1U� %HPHUNXQJ

5$1*,(581* .200$1'25(/$,6 %ORFNÖEHUVFKULIW

�� 5$1* .5 � � � . 5 � �
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%HWULHEVDQOHLWXQJ �

� � �6LHPHQV $* ¼ 2NWREHU ����

� %HWULHEVDQOHLWXQJ

��� 6LFKHUKHLWVPD¹QDKPHQ

:DUQXQJ
)ÖU 3UÖIXQJHQ XQG ,QEHWULHEQDKPH VLQG GLH IÖU GDV $UEHLWHQ LQ 6WDUNVWURPDQODJHQ JHOWHQGHQ
6LFKHUKHLWVYRUVFKULIWHQ ]X EHDFKWHQ�

9RUVLFKW
'HU %HWULHE GHV *HU¾WHV DQ HLQHU %DWWHULHODGHHLQULFKWXQJ RKQH DQJHVFKORVVHQH %DWWHULH NDQQ ]X
XQ]XO¾VVLJ KRKHQ 6SDQQXQJHQ XQG GDPLW X�8� ]XU =HUVWÐUXQJ GHV *HU¾WHV IÖKUHQ� 6LHKH DXFK
7DEHOOH ��� XQWHU 7HFKQLVFKH 'DWHQ�

��� %HGLHQXQJ GHV *HU¾WHV

'LH %HGLHQXQJ GLJLWDOHU 6FKXW]� XQG $XWRPDWLNJHU¾WH
ZLUG PLWWHOV GHU LQ GHU )URQWSODWWH LQWHJULHUWHQ )ROLHQ�
WDVWDWXU XQG GHV $Q]HLJHQIHOGHV LP 'LDORJ *HU¾W�%H�
GLHQHU YRUJHQRPPHQ� 6¾PWOLFKH IÖU GHQ %HWULHE HU�
IRUGHUOLFKHQ 3DUDPHWHU NÐQQHQ KLHU HLQJHJHEHQ XQG
V¾PWOLFKH ,QIRUPDWLRQHQ YRQ KLHU DXVJHOHVHQ ZHUGHQ�
¶EHU GLH VHULHOOH 6FKQLWWVWHOOH LVW DXFK GLH %HGLHQXQJ
]�%� PLW HLQHP 3HUVRQDOFRPSXWHU PÐJOLFK�

����� )ROLHQWDVWDWXU�$Q]HLJHQIHOG

%LOG ��� ]HLJW GLH )URQWDQVLFKW GHV *HU¾WHV�

)ÖU GLH $Q]HLJH LVW HLQ ]ZHL]HLOLJHV )OÖVVLJNULVWDOOGLV�
SOD\ �$Q]HLJHQIHOG� PLW MH � =HLFKHQ YRUKDQGHQ� -HGHV
=HLFKHQ ZLUG LQ HLQHU �[� 3XQNWPDWUL[ GDUJHVWHOOW� (V
ZHUGHQ GLH =LIIHUQ� %XFKVWDEHQ VRZLH HLQH 5HLKH YRQ
6RQGHU]HLFKHQ GDUJHVWHOOW�

,P $Q]HLJHQIHOG HUVFKHLQW EHL 3DUDPHWHUQ LQ GHU REH�
UHQ =HLOH OLQNV HLQH ]ZHLVWHOOLJH =DKO� 'LHVH =DKO JLEW
GHQ %HGLHQEORFN DQ�

'DV %HGLHQIHOG EHVWHKW DXV � 7DVWHQ PLW -D�1HLQ� XQG
6WHXHUWDVWHQ� PLW GHUHQ +LOIH PDQ VLFK GXUFK GHQ
KLHUDUFKLVFK VWUXNWXULHUWHQ 0HQÖEDXP GHU %HGLHQXQJ
EHZHJHQ NDQQ� 'LH %HGHXWXQJ GHU 7DVWHQ LP HLQ]HO�
QHQ�

7DVWHQ ]XU �QGHUXQJ YRQ =DKOHQZHUWHQ XQG DOWHUQDWL�
YHQ 7H[WZHUWHQ�

(UKÐKHQ GHU :HUWH� DXVJHKHQG YRQ GHU
9RUHLQVWHOOXQJ

9HUNOHLQHUQ GHU :HUWH� DXVJHKHQG YRQ
GHU 9RUHLQVWHOOXQJ

-D�1HLQ�7DVWHQ

-D�7DVWH� %HGLHQHU EHMDKW GLH LP 'LVSOD\
JHVWHOOWH )UDJH

1HLQ�7DVWH� %HGLHQHU YHUQHLQW GLH LP
'LVSOD\ JHVWHOOWH )UDJH� ]XJOHLFK GLHQW
GLHVH 7DVWH ]XP /ÐVFKHQ JHVSHLFKHUWHU
$Q]HLJHQ �/HXFKWGLRGHQ XQG 6WÐUIDOO�
PHOGXQJHQ�

�

���

<�-

1
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%HWULHEVDQOHLWXQJ�
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7DVWHQ ]XP %O¾WWHUQ LP 'LVSOD\�

:HLWHUEO¾WWHUQ YRUZ¾UWV� LP 'LVSOD\ HU�
VFKHLQW GLH Q¾FKVWH %HGLHQSRVLWLRQ GHU�
VHOEHQ %HGLHQHEHQH

:HLWHUEO¾WWHUQ UÖFNZ¾UWV� LP 'LVSOD\ HU�
VFKHLQW GLH YRUKHULJH %HGLHQSRVLWLRQ GHU�
VHOEHQ %HGLHQHEHQH

:HLWHUEO¾WWHUQ YRUZ¾UWV LQ GLH Q¾FKVWH
%HGLHQHEHQH� LP 'LVSOD\ HUVFKHLQW GDV
]XJHRUGQHWH %HGLHQREMHNW LQ GHU
Q¾FKVWHQ %HGLHQHEHQH

:HLWHUEO¾WWHUQ UÖFNZ¾UWV LQ GLH YRUKHULJH
%HGLHQHEHQH� LP 'LVSOD\ HUVFKHLQW GDV
]XJHRUGQHWH %HGLHQREMHNW LQ GHU YRUKHUL�
JHQ %HGLHQHEHQH

%HVW¾WLJXQJVWDVWH

(LQJDEHWDVWH� MHGH �QGHUXQJ LP 'LVSOD\
GXUFK (LQJDEH YRQ =DKOHQ RGHU �QGHUXQ�
JHQ GXUFK GLH p-D�1HLQp�7DVWHQ PX¹
GXUFK GLH (LQJDEHWDVWH EHVW¾WLJW ZHUGHQ�
HUVW GDQQ QLPPW GDV *HU¾W GLH �QGHUXQJ
]XU .HQQWQLV� 0LW GHU (LQJDEHWDVWH NDQQ
DXFK HLQH )HKOHUUHDNWLRQ GHV *HU¾WHV
TXLWWLHUW ZHUGHQ� GDQQ LVW 1HXHLQJDEH
XQG HUQHXWHV %HVW¾WLJHQ PLW GHU (LQJD�
EHWDVWH QRWZHQGLJ�

'XUFK %HW¾WLJHQ GHU p1HLQp�7DVWH 1 ZHUGHQ DXFK GLH
VSRQWDQHQ 6WÐUIDOODQ]HLJHQ LP 'LVSOD\ TXLWWLHUW XQG
GLH 5XKHDQ]HLJHQ ZLHGHU ZLUNVDP� :¾KUHQG GHV
5ÖFNVWHOOHQV OHXFKWHQ GLH UDQJLHUEDUHQ /HXFKWGLRGHQ
DXI GHU )URQW DXI� VR GD¹ KLHUGXUFK DXFK GLH )XQNWL�
RQVWÖFKWLJNHLW GLHVHU $Q]HLJHQ NRQWUROOLHUW ZHUGHQ
NDQQ�

����� %HGLHQXQJ PLW HLQHP 3HUVRQDOFRPSXWHU

(LQ 3HUVRQDOFRPSXWHU �PLW %HWULHEVV\VWHP 06
:,1'2:6� PLW GHP %HGLHQSURJUDPP ',*6,X HU�
PÐJOLFKW HEHQVR ZLH GDV LQWHJULHUWH %HGLHQIHOG (LQ�
VWHOOXQJ� 6WDUW YRQ 3UÖIDEO¾XIHQ XQG $XVOHVHQ YRQ
'DWHQ� MHGRFK PLW GHP .RPIRUW GHU 9LVXDOLVLHUXQJ DXI
GHP %LOGVFKLUP XQG PHQÖJHIÖKUWHP $EODXI�

6¾PWOLFKH 'DWHQ NÐQQHQ DXFK DXI PDJQHWLVFKHQ 'D�
WHQWU¾JHUQ �)ORSS\�'LVN� JHVSHLFKHUW ZHUGHQ RGHU YRQ
PDJQHWLVFKHQ 'DWHQWU¾JHUQ HLQJHOHVHQ ZHUGHQ �]�%�
IÖU GLH 3DUDPHWULHUXQJ��

$X¹HUGHP NÐQQHQ DOOH 'DWHQ DXI HLQHP DQJHVFKORV�
VHQHQ 'UXFNHU GRNXPHQWLHUW ZHUGHQ�

)ÖU GLH %HGLHQXQJ GHV 3HUVRQDOFRPSXWHUV VLQG DXFK
GLH ]XJHKÐULJHQ +DQGEÖFKHU ]X EHDFKWHQ� )ÖU GLH 9HU�
DUEHLWXQJ DOOHU 6FKXW]GDWHQ HLJQHW VLFK GDV 3URJUDPP
',*6,X� (LQH ¶EHUVLFKW ÖEHU GLH IÖU �6'��� JHHLJ�
QHWHQ %HGLHQSURJUDPPH XQG =XEHKÐU �$QVFKOX¹ND�
EHO XVZ�� EHILQGHW VLFK LQ $EVFKQLWW ��� %HVWHOOGDWHQ�

����� %HGLHQYRUDXVVHW]XQJHQ

)ÖU GLH PHLVWHQ %HGLHQIXQNWLRQHQ LVW GLH (LQJDEH
HLQHV &RGHZRUWHV HUIRUGHUOLFK� 'LHV JLOW IÖU DOOH (LQJD�
EHQ ÖEHU %HGLHQWDVWDWXU RGHU %HGLHQVFKQLWWVWHOOH� GLH
GLH )XQNWLRQ GHV *HU¾WHV EHWUHIIHQ� ZLH

- (LQVWHOOXQJ YRQ )XQNWLRQVSDUDPHWHUQ �*UHQ]ZHUWH�
)XQNWLRQHQ��

- 5DQJLHUXQJ YRQ .RPPDQGRUHODLV� 0HOGXQJHQ�
%LQ¾UHLQJDEHQ� /HXFKWDQ]HLJHQ�

- 3URMHNWLHUXQJVSDUDPHWHU IÖU %HGLHQVSUDFKH�
6FKQLWWVWHOOHQ� XQG *HU¾WHNRQILJXUDWLRQ�

- 6WDUW YRQ 3UÖIDEO¾XIHQ�

.HLQ &RGHZRUW LVW HUIRUGHUOLFK IÖU GDV $XVOHVHQ YRQ
0HOGXQJHQ� %HWULHEVGDWHQ� 6WÐUIDOOGDWHQ RGHU IÖU GDV
$XVOHVHQ YRQ (LQVWHOOZHUWHQ�

'LH (LQJDEH GHV &RGHZRUWHV VRZLH GLH $QSDVVXQJ
GHU 3&�6FKQLWWVWHOOH LVW LQ GHQ 9RUEHUHLWXQJVDQZHL�
VXQJHQ XQWHU $EVFKQLWW ��� DXVIÖKUOLFK EHVFKULHEHQ�

(
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%HWULHEVDQOHLWXQJ �

� � �6LHPHQV $* ¼ 2NWREHU ����

����� 'DUVWHOOXQJ GHV *HUlWHV �)URQW�$QVLFKW�

9RUHLQVWHOOXQJ GHU UDQJLHUEDUHQ /('�

� /RFN2XW�=XVWDQG GHV $XVNRPPDQGRV
� 6FKXW]JHU¾W �DOOJHPHLQ� $XVOÐVXQJ
� 6WÐUXQJ LQ GHU +LOIVDGHUQÖEHUZDFKXQJ
� � %ORFNLHUXQJ GXUFK 6¾WWLJXQJ LP 'LIIHUHQWLDOVWURP

� %ORFNLHUXQJ GXUFK 'LII�6WURP�¶EHUZDFKXQJ
� %ORFNLHUXQJ GXUFK 2EHUVFKZLQJXQJHQ
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�/LQH 'LIIHUHQWLDO 3URWHFWLRQ
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=ZHL]HLOLJHV $Q]HLJHIHOG �/&'� PLW MH � =HLFKHQ

/('�$Q]HLJHQ � ELV � �URW�� UDQJLHUEDU

�9RUHLQVWHOOXQJ VLHKH XQWHQ�

%HGLHQIHOG PLW 6WHXHU� XQG )XQNWLRQVWDVWHQ

6HUYLFH�

%ORFNHG�

6WÐUXQJ

%HWULHE

I  ����� +]1

/HLVWXQJVGLIIHUHQWLDOVFKXW]

a

6WÐUXQJVDQ]HLJH �URW�

%HUHLWVFKDIWVDQ]HLJH �JUÖQ�

%LOG ��� )URQWDQVLFKW �6'��� PLW %HGLHQIHOG XQG $Q]HLJHQ
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%HWULHEVDQOHLWXQJ�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� (LQVWHOOXQJ GHU )XQNWLRQVSDUDPHWHU

����� (LQI�KUXQJ

������� 9RUJHKHQ EHL GHU 3DUDPHWULHUXQJ

'LH %HGLHQREHUIO¾FKH EHVWHKW DXV HLQHP KLHUDUFKLVFK
VWUXNWXULHUWHQ %HGLHQEDXP� GXUFK GHQ PDQ VLFK PLW
+LOIH GHU %O¾WWHUWDVWHQ*� �� ? XQG + EHZHJHQ XQG
VR MHGHV JHZÖQVFKWH %HGLHQREMHNW HUUHLFKHQ NDQQ�
(LQH *HVDPWÖEHUVLFKW EHILQGHW VLFK LP $QKDQJ $���

'XUFK %HW¾WLJHQ GHU 7DVWH+ JHODQJW PDQ DXV GHU
$QIDQJVVWHOOXQJ EHL EHWULHEVEHUHLWHP *HU¾W LQ GHQ
3DUDPHWULHUEHUHLFK� (V HUVFKHLQW GHU 3XQNW p(,1�
67(//81*(1p� LQ GHP VLFK DOOH 3DUDPHWHUEOÐFNH
EHILQGHQ� 0LW GHU 7DVWH� ZHFKVHOW PDQ LQ GLH Q¾FK�
VWH %HGLHQHEHQH XQG HV HUVFKHLQW ]XQ¾FKVW GHU %H�
GLHQEORFN IÖU GLH 3URMHNWLHUXQJ� GLH LQ GHQ $EVFKQLWWHQ
��� XQG ��� EHUHLWV EHKDQGHOW ZXUGH�

'XUFK %HW¾WLJHQ GHU 7DVWH+ JHODQJW PDQ QXQ ]X GHQ
3DUDPHWHUEOÐFNHQ� $OV HUVWHV HUVFKHLQW GHU %ORFN ��
PLW GHQ p1(7=� XQG $QODJHQ�'$7(1p�

:HLWHUH 3DUDPHWHUEOÐFNH IROJHQ QDFK ZLHGHUKROWHP
%HW¾WLJHQ GHU 7DVWH+� VRIHUQ GLH ]XJHKÐULJHQ )XQN�
WLRQHQ LP *HU¾W YHUIÖJEDU XQG DOV 925+$1'HQ SUR�
MHNWLHUW ZXUGHQ�

'XUFK %HW¾WLJHQ GHU 7DVWH� HUIROJW GHU 6SUXQJ LQ GLH
Q¾FKVWH %HGLHQHEHQH� LQ GHU GLH HLJHQWOLFKH 3DUDPH�
WULHUXQJ� DOVR GLH (LQVWHOOXQJ YRQ *UHQ]ZHUWHQ RGHU
GLH $XVZDKO DQJHERWHQHU $OWHUQDWLYHQ� HUIROJW�

:LUG DOVR ]�%�� DXVJHKHQG YRP %ORFN �� �p1(7='$�
7(1p�� GLH 7DVWH� EHW¾WLJW� VR HUIROJW GHU :HFKVHO LQ
GLH �� %HGLHQHEHQH PLW GHQ HLQ]HOQHQ 1HW]� XQG $Q�
ODJHQGDWHQ �VLHKH %LOG �����

� � , 1 / W J
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� � , : 3 5 ,
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� � � � V

�� %HGLHQHEHQH �� %HGLHQHEHQH �� %HGLHQHEHQH

5(6(7

%LOG ��� $QZDKO GHU 3DUDPHWHU IÖU GLH 1HW]� XQG $QODJHQGDWHQ
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)ÖU GLH (LQVWHOOXQJ GHU )XQNWLRQVSDUDPHWHU LVW GLH
(LQJDEH GHV &RGHZRUWHV HUIRUGHUOLFK �VLHKH �������
2KQH &RGHZRUW NÐQQHQ GLH (LQVWHOOXQJHQ ZRKO JHOH�
VHQ� QLFKW DEHU JH¾QGHUW ZHUGHQ�

,VW GDV &RGHZRUW DQJHQRPPHQ� NDQQ GLH 3DUDPHWULH�
UXQJ EHJLQQHQ� ,Q GHQ IROJHQGHQ $EVFKQLWWHQ LVW MHGH
$GU� LQ HLQHP .¾VWFKHQ JH]HLJW XQG HUO¾XWHUW� (V JLEW
GUHL $UWHQ YRQ 'LVSOD\DQ]HLJHQ�

- (LQVWHOODGUHVVHQ RKQH %HGLHQXQJVDQIRUGHUXQJ

(LQ DQJH]HLJWHU 7H[W ELOGHW GLH ¶EHUVFKULIW HLQHV
%HGLHQEORFNHV� (V HUVFKHLQW GLH %ORFNQXPPHU GHV
3DUDPHWHUEORFNHV �]ZHLVWHOOLJH =DKO OLQNV LQ GHU
$Q]HLJH�� (V ZLUG NHLQH (LQJDEH HUZDUWHW� 'XUFK
%HW¾WLJHQ GHU 7DVWHQ? RGHU+ NDQQ ]XP YRULJHQ
E]Z� Q¾FKVWHQ %ORFN RKQH %HGLHQXQJVDQIRUGHUXQJ
�¶EHUVFKULIW� JHVFKDOWHW ZHUGHQ� 'XUFK %HW¾WLJHQ
GHU 7DVWH� NDQQ ]XU Q¾FKVWHQ %HGLHQHEHQH JH�
VFKDOWHW ZHUGHQ�

- (LQVWHOODGUHVVHQ PLW QXPHULVFKHU (LQJDEH

'DV 'LVSOD\ ]HLJW HLQH ]ZHLVWHOOLJH %ORFNQXPPHU
LQ GHU REHUHQ =HLOH OLQNV� 'DKLQWHU LVW GLH %HGHX�
WXQJ GHV DQJHIRUGHUWHQ 3DUDPHWHUV DEJHNÖU]W
DQJHJHEHQ� ,Q GHU ]ZHLWHQ 'LVSOD\]HLOH IROJW GHU
:HUW GHV 3DUDPHWHUV� %HL $XVOLHIHUXQJ GHV *H�
U¾WHV LVW HLQ :HUW YRUHLQJHVWHOOW� 'LHVHU LVW LQ GHQ
IROJHQGHQ $EVFKQLWWHQ DQJHJHEHQ� 6ROO GHU YRUHLQ�
JHVWHOOWH :HUW EHLEHKDOWHQ ZHUGHQ� VR VLQG NHLQH
ZHLWHUHQ (LQJDEHQ HUIRUGHUOLFK� (V NDQQ ]XP Q¾FK�
VWHQ �RGHU YRULJHQ� 3DUDPHWHU LQQHUKDOE GHV %ORN�
NHV RGHU ]XU Q¾FKVWHQ �RGHU YRULJHQ� %HGLHQHEHQH
JHEO¾WWHUW ZHUGHQ� 6ROO GHU :HUW JH¾QGHUW ZHUGHQ�
VR HUIROJW GLHV PLWWHOV GHU 7DVWHQ p�p RGHU p�p�
$XVJHKHQG YRP YRUHLQJHVWHOOWHQ :HUW ZLUG GD�
GXUFK GHU :HUW HUKÐKW E]Z� YHUNOHLQHUW� :LUG HLQH
GHU 7DVWHQ p�p RGHU p�p O¾QJHU JHGUÖFNW� VR
ZHUGHQ PHKUHUH $QVFKO¾JH HU]HXJW� 'LH $QVFKODJ�
IUHTXHQ] ZLUG XPVR KÐKHU� MH O¾QJHU GLH 7DVWH
JHGUÖFNW EOHLEW� 6R NÐQQHQ �QGHUXQJHQ LQ HLQHP
JUR¹HQ (LQVWHOOEHUHLFK IHLQVWXILJ XQG GHQQRFK
VFKQHOO XQG EHTXHP GXUFKJHIÖKUW ZHUGHQ� 'HU
PÐJOLFKH (LQVWHOOEHUHLFK LVW QHEHQ GHU 'DUVWHOOXQJ
GHV .¾VWFKHQV DQJHJHEHQ� (UUHLFKW PDQ PLW p�p
GHQ 0D[LPDOZHUW� VR ZLUG HLQ ZHLWHUHV %HW¾WLJHQ
GLHVHU 7DVWH LJQRULHUW� *OHLFKHV JLOW EHL (UUHLFKHQ
GHV 0LQLPDOZHUWHV XQG %HW¾WLJHQ GHU 7DVWH p�p�
$QVFKOLH�HQG LVW GLH (LQJDEH PLW GHU (LQJDEHWD�
VWH ( ]X EHVWlWLJHQ� (V HUVFKHLQW GDQQ GHU YRP

*HU¾W DQJHQRPPHQH :HUW� 'LHVHU LVW VRIRUW QDFK
%HW¾WLJHQ GHU (LQJDEHWDVWH ( ZLUNVDP�

- (LQVWHOODGUHVVHQ PLW WH[WOLFKHQ 3DUDPHWHUQ

'DV 'LVSOD\ ]HLJW GLH ]ZHLVWHOOLJH %ORFNQXPPHU
XQG GLH %HGHXWXQJ GHV DQJHIRUGHUWHQ 3DUDPHWHUV�
,Q GHU ]ZHLWHQ 'LVSOD\]HLOH IROJW GHU 7H[W GHV 3DUD�
PHWHUV� %HL $XVOLHIHUXQJ GHV *HU¾WHV LVW HLQ 7H[W
YRUHLQJHVWHOOW� 'LHVHU LVW LQ GHQ IROJHQGHQ $E�
VFKQLWWHQ DQJHJHEHQ� 6ROO GHU YRUHLQJHVWHOOWH 7H[W
EHLEHKDOWHQ ZHUGHQ� VR VLQG NHLQH ZHLWHUHQ (LQ�
JDEHQ HUIRUGHUOLFK� (V NDQQ ]XP Q¾FKVWHQ �RGHU
YRULJHQ� 3DUDPHWHU LQQHUKDOE GHV %ORFNHV RGHU ]XU
Q¾FKVWHQ �RGHU YRULJHQ� %HGLHQHEHQH JHEO¾WWHUW
ZHUGHQ� 6ROO GHU YRUHLQJHVWHOOWH 7H[W JH¾QGHUW
ZHUGHQ� VR HUIROJW GLHV GXUFK 'UÖFNHQ GHU p�p
RGHU p�p �7DVWH� (V HUVFKHLQW GDQQ GHU Q¾FKVWH
7H[W� GHU LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ XQWHQ DQ
GLH 'LVSOD\�.¾VWFKHQ DQJHK¾QJW LVW� XVZ� 'LH $OWHU�
QDWLYH� GLH JHZ¾KOW ZHUGHQ VROO� ZLUG PLW GHU (LQ�
JDEHWDVWH ( EHVW¾WLJW� (UUHLFKW PDQ PLW p�p GHQ
OHW]WHQ GHU $OWHUQDWLYYRUVFKO¾JH� VR ZLUG HLQ ZHLWH�
UHV %HW¾WLJHQ GLHVHU 7DVWH LJQRULHUW� *OHLFKHV JLOW
EHL (UUHLFKHQ GHV HUVWHQ $OWHUQDWLYYRUVFKODJHV XQG
%HW¾WLJHQ GHU 7DVWH p�p�

,Q GHQ IROJHQGHQ $EVFKQLWWHQ LVW GLH 3DUDPHWULHUXQJ
V¾PWOLFKHU (LQVWHOOZHUWH PLW (UO¾XWHUXQJHQ DQJHJH�
EHQ� 'LH 3IHLOH+ ? RGHU� * QHEHQ GHQ 'LVSOD\�
.¾VWFKHQ JHEHQ +LQZHLVH ]XP (UUHLFKHQ GHV MHZHLOV
Q¾FKVW JHQDQQWHQ %HGLHQREMHNWHV� %OHLEW GLH %HGHX�
WXQJ HLQHV 3DUDPHWHUV XQNODU� VR LVW PHLVW GHU YRUHLQ�
JHVWHOOWH 3DUDPHWHU DP VLQQYROOVWHQ� 1LFKW EHOHJWH
%HGLHQEOÐFNH ZHUGHQ ÖEHUVSUXQJHQ�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 LVW MHGHU (LQVWHOOSDUD�
PHWHU GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL�
]LHUW� 'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ
HFNLJHQ .ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

%HL HLQHP 9HUVXFK� PLW GHQ 3IHLOWDVWHQ ZHLWHU]XEO¾W�
WHUQ� RKQH HLQH EHJRQQHQH �QGHUXQJ GXUFK %HW¾WLJHQ
GHU (LQJDEHWDVWH ( ]X EHVW¾WLJHQ� ZLUG HLQH )UDJH
QDFK ¶EHUQDKPH HLQJHEOHQGHW� p3DUDPHW� ¾QGHUQ "p�
0LW GHU p-Dp�7DVWH <�- EHVW¾WLJW PDQ� GD¹ QXQ GLH
QHXH (LQVWHOOXQJ JÖOWLJ ZHUGHQ VROO� (V ZLUG GHU QHXH
:HUW RGHU 7H[W DQJH]HLJW� 'UÖFNW PDQ KLQJHJHQ GLH
p1HLQp�7DVWH 1� VR ZLUG GLH �QGHUXQJ� GLH VHLW GHU
OHW]WHQ %HW¾WLJXQJ GHU (LQJDEHWDVWH ( JHW¾WLJW ZXUGH�
YHUZRUIHQ XQG GHU DOWH :HUW RGHU 7H[W DQJH]HLJW�
+LHUGXUFK NDQQ DOVR HLQH LUUWÖPOLFKH �QGHUXQJ QRFK
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UÖFNJ¾QJLJ JHPDFKW ZHUGHQ� 8P ZLUNOLFK ZHLWHU]X�
EO¾WWHUQ� PX¹ GLH HQWVSUHFKHQGH 3IHLOWDVWH QRFKPDOV
EHW¾WLJW ZHUGHQ�

:LUG GLH �QGHUXQJ HLQHV %HGLHQSDUDPHWHUV GXUFK
%HW¾WLJHQ GHU (LQJDEHWDVWH ( EHHQGHW� ZHUGHQ GLH
]XJHKÐULJHQ 'DWHQ VRIRUW JÖOWLJ XQG GDXHUKDIW XQG
JHJHQ 6SDQQXQJVDXVIDOO JHVLFKHUW LQ ((3520V KLQ�
WHUOHJW�

������� (LQVWHOOHQ YRQ 'DWXP XQG 8KU]HLW

'DWXP XQG 8KU]HLW VROOWHQ HUVW HLQJHVWHOOW ZHUGHQ�
ZHQQ GDV 6FKXW]JHU¾W DQ VHLQHP HQGJÖOWLJHQ (LQVDW]�
RUW DQ +LOIVVSDQQXQJ DQJHVFKORVVHQ LVW� GD HLQ $XVIDOO
GHU +LOIVVSDQQXQJ GLH 8KU]HLW ]XUÖFN VHW]W�

'HQ ]XJHKÐULJHQ %HGLHQEORFN HUUHLFKW PDQ DXV GHU
$QIDQJVVWHOOXQJ GHV *HU¾WHV ZLH IROJW� 'XUFK GUHL�
PDOLJHV %HW¾WLJHQ GHU 7DVWH+ JHODQJW PDQ ]XP
%ORFN p=86$7=�).7�p� 0LW GHU 7DVWH� ZHFKVHOW PDQ
LQ GLH Q¾FKVWH %HGLHQHEHQH �%ORFN p'$780�8+5�
=(,7p�� 'XUFK QRFKPDOLJHQ :HFKVHO GHU (EHQH PLW�
WHOV� NÐQQHQ QXQ ]XQ¾FKVW 'DWXP XQG 8KU]HLW DXV�
JHOHVHQ ZHUGHQ� 'XUFK %O¾WWHUQ PLW+ ZHUGHQ GLH
%HGLHQEOÐFNH ]XP (LQVWHOOHQ YRQ 'DWXP XQG 8KU]HLW
DXIJHUXIHQ� ZLH XQWHQ DQJH]HLJW�

1DFK $QODXI GHV *HU¾WHV HUVFKHLQW DOV 'DWXP ]X�
Q¾FKVW GHU �������� XQG GLH 8KU]HLW DOV 5HODWLY]HLW VHLW
GHP OHW]WHQ $QODXI GHV 3UR]HVVRUV\VWHPV �$QOHJHQ
GHU +LOIVVSDQQXQJ��

=XP �QGHUQ YRQ 'DWXP XQG =HLW LVW NHLQH &RGHZRU�
WHLQJDEH HUIRUGHUOLFK� $XVJHKHQG YRQ GHU 9RUHLQ�
VWHOOXQJ ZHUGHQ 7DJ� 0RQDW XQG -DKU GXUFK %HW¾WLJHQ
GHU 7DVWHQ p�p E]Z� p�p HLQJHVWHOOW� 'DQDFK LVW GLH
(LQVWHOOXQJ PLW GHU (LQJDEHWDVWH ( ]X EHVW¾WLJHQ�
(QWVSUHFKHQGHV JLOW IÖU GLH 6WXQGHQ XQG 0LQXWHQ GHU
8KU]HLW�

L +LQZHLV
%HL GHU (LQJDEH GHV 7DJHV ZLUG ]X�
Q¾FKVW YRQ PD[LPDO �� 7DJHQ LP 0RQDW
DXVJHJDQJHQ� VR GD¹ GLHVHU :HUW LQ MH�
GHP )DOO DQJHZ¾KOW ZHUGHQ NDQQ� (UVW
QDFK (LQJDEH GHV 0RQDWV XQG GHV -DK�
UHV �6FKDOWMDKU RGHU QLFKW� NDQQ GDV *H�
U¾W HUNHQQHQ� RE GLH (LQJDEH SODXVLEHO
LVW� 1DFK %HW¾WLJHQ GHU (LQJDEHWDVWH (
HUIROJW GLH JJI� QRWZHQGLJH DXWRPDWL�
VFKH %HJUHQ]XQJ DXI HLQ UHDOHV 'DWXP�

*
' $ 7 8 0
8 + 5 = ( , 7

�

>����@
%HJLQQ GHV %ORFNV p'DWXP�8KU]HLW HLQVWHOOHQp

*
� � � � � � � �
� � � � � � � �

+

>����@
=XQ¾FKVW ZLUG GDV pDNWXHOOHp 'DWXP �77� 00�--�
XQG GLH DNWXHOOH 8KU]HLW �++�00�66� DQJH]HLJW� 0LW
+ EO¾WWHUW PDQ ]X GHQ HLJHQWOLFKHQ (LQVWHOOEOÐFNHQ�
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*
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>����@
(V NDQQ QXQ HLQ QHXHV 'DWXP HLQJHJHEHQ ZHUGHQ�
'LHV JHVFKLHKW LQ GHU 5HLKHQIROJH� 7DJ� 0RQDW� -DKU
77 � 00 � --

$XVJHKHQG YRQ GHU 9RUHLQVWHOOXQJ ZLUG GXUFK 'UÖN�
NHQ GHU 7DVWH p�p ]XQ¾FKVW GLH 7DJHV]DKO DXI GDV
DNWXHOOH 'DWXP HUKÐKW� 0LW GHU 7DVWH� ZHFKVHOW PDQ
LQ GLH 0RQDWV]DKO XQG HUKÐKW KLHU PLW p�p DXI GHQ
DNWXHOOHQ 0RQDW� $QVFKOLH¹HQG ZHFKVHOW PDQ ZLHGHU�
XP PLW� LQ GLH -DKUHV]DKO XQG HUKÐKW KLHU PLW p�p
DXI GDV DNWXHOOH -DKU� 0LW GHU 7DVWH p�p NÐQQHQ GLH
:HUWH HUQLHGULJW ZHUGHQ� =XP 6FKOX¹ ZLUG GXUFK %H�
W¾WLJHQ GHU (LQJDEHWDVWH ( GLH NRPSOHWWH 'DWXPVHLQ�
JDEH EHVW¾WLJW�

*
= ( , 7
� � � � � � � �

>����@
0LW+ JHODQJW PDQ YRQ GHU 'DWXPVHLQVWHOOXQJ ]XU
=HLWHLQVWHOOXQJ� (V NDQQ QXQ HLQH QHXH =HLW HLQJH�
JHEHQ ZHUGHQ� 'LHV JHVFKLHKW LQ GHU 5HLKHQIROJH�
6WXQGHQ� 0LQXWHQ� ++ � 00

$XVJHKHQG YRQ GHU 9RUHLQVWHOOXQJ ZLUG GXUFK 'UÖN�
NHQ GHU 7DVWH p�p ]XQ¾FKVW GLH 6WXQGHQ]DKO DXI GLH
DNWXHOOH 6WXQGH HUKÐKW� 0LW GHU 7DVWH� ZHFKVHOW
PDQ LQ GLH 0LQXWHQ]DKO XQG HUKÐKW KLHU PLW p�p DXI
GHQ DNWXHOOHQ :HUW� 0LW GHU 7DVWH p�p NÐQQHQ GLH
:HUWH HUQLHGULJW ZHUGHQ�

(LQH (LQVWHOOXQJ GHU 6HNXQGHQ HUÖEULJW VLFK� %HLP
%HVW¾WLJHQ GHU =HLWHLQJDEH ZHUGHQ GLH 6HNXQGHQ
VHOEVWW¾WLJ DXI 1XOO JHVWHOOW�

'XUFK %HW¾WLJHQ GHU (LQJDEHWDVWH ( ZLUG GLH NRP�
SOHWWH =HLWHLQJDEH EHVW¾WLJW XQG GDPLW HUVW ZLUNVDP�

����� $QIDQJVDQ]HLJH

1DFK (LQVFKDOWHQ GHV 6FKXW]JHU¾WHV PHOGHW VLFK GDV
*HU¾W PLW VHLQHU 7\SHQEH]HLFKQXQJ� GHU VRJ� 0/)%
�0DVFKLQHQ/HVEDUHQ )DEULNDWH%H]HLFKQXQJ� XQG GHU
9HUVLRQ GHU LPSOHPHQWLHUWHQ )LUPZDUH� &D� �� V QDFK

GHP (LQVFKDOWHQ VSULQJW GLH $Q]HLJH XP XQG HV ZHU�
GHQ GLH 5XKHPHOGXQJHQ �6WUÐPH ,� XQG ,'� DQJH�
]HLJW� $XV GLHVHP =XVWDQG KHUDXV NDQQ GXUFK 'UÖN�
NHQ GHU 7DVWH+ XQG DQVFKOLH¹HQGHU %HW¾WLJXQJ GHU
7DVWH? ZLHGHU GLH $QIDQJVDQ]HLJH LQV 'LVSOD\ JHKROW
ZHUGHQ�

� 6 ' � � �
9 � � � 

'DV *HU¾W VWHOOW VLFK PLW VHLQHU 7\SEH]HLFKQXQJ YRU� ,Q
GHU ]ZHLWHQ =HLOH LVW GLH 9HUVLRQ GHU LPSOHPHQWLHUWHQ
)LUPZDUH DQJHJHEHQ�
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$E %ORFN �� EHJLQQHQ GLH (LQVWHOOSDUDPHWHU� 'LHVH
ZHUGHQ DXV GHU $QIDQJVDQ]HLJH KHUDXV GXUFK %H�
W¾WLJHQ GHU 7DVWH+ HUUHLFKW �VLHKH DXFK %LOG �����
:HLWHUH %HGLHQEOÐFNH ZHUGHQ EHL p0HOGXQJHQp XQG
p3UÖIXQJHQp EHKDQGHOW�

����� 1HW]� XQG $QODJHQGDWHQ � %ORFN ��

'DV *HU¾W EHQÐWLJW HLQLJH 'DWHQ GHV 1HW]HV XQG GHU
$QODJH�

*
� � 1 ( 7 =
' $ 7 ( 1

�

>����@
%HJLQQ GHV %ORFNV p1HW]GDWHQp

'LH 1HQQIUHTXHQ] GHV 1HW]HV ZLUG DOV HUVWHV XQWHU
GLHVHP %ORFN HLQJHVWHOOW� 'HU YRUHLQJHVWHOOWH :HUW
�� +] PX¹ QXU EHL �� +] 1HW]IUHTXHQ] JH¾QGHUW ZHU�
GHQ�

*
� � 1 ( 7 =
� � + ]

+

� � � + ]

>����@
1HQQIUHTXHQ] GHV 1HW]HV �� RGHU �� +]

'HU SULP¾UH 1HQQVWURP GHV 6FKXW]REMHNWHV �$GU�
´�� ,1/WJµ� XQG GHU SULP¾UH 1HQQVWURP GHU 6WURP�
ZDQGOHU �$GU� ´�� ,: 35,µ� NÐQQHQ LQ GHQ PHLVWHQ
)¾OOHQ JOHLFK HLQJHVWHOOW ZHUGHQ� 'LH ULFKWLJH (LQVWHO�
OXQJ GHV 6WURPZDQGOHU�1HQQVWURPHV LVW 9RUDXVVHW�
]XQJ IÖU GLH %HUHFKQXQJ XQG $Q]HLJH GHU SULP¾UHQ
6WURPPH¹ZHUWH �VLHKH DXFK $EVFKQLWW ������� 'LH
$QJDEH GHV 1HQQVWURPHV GHV 6FKXW]REMHNWHV HU�
ODXEW GLH RSWLPDOH $QSDVVXQJ GHU .HQQOLQLH GHV 'LI�
IHUHQWLDOVFKXW]HV DQ GDV 6FKXW]REMHNW� ZHLO EHL ULFK�
WLJHU (LQVWHOOXQJ $QVSUHFKZHUWH XQG .HQQOLQLHQIRUP
DXI GLHVHQ 1HQQVWURP EH]RJHQ ZHUGHQ�

'LH EHLGHQ 1HQQVWUÐPH VROOWHQ XP QLFKW PHKU DOV
GHQ )DNWRU � XQWHUVFKLHGOLFK VHLQ�

%HLVSLHO�

1HQQVWURP GHV 6FKXW]REMHNWHV� ���� $
6WURPZDQGOHUQHQQVWURP� ���� $

'DV *HU¾W EH]LHKW GDQQ $QVSUHFKZHUWH XQG .HQQOL�
QLHQIRUP DXI HLQHQ 6WURP� GHU SULP¾U ���� $ HQW�
VSULFKW� 'DGXUFK ZLUG GLH .HQQOLQLH DXI ���� $ SULP¾U
EH]RJHQ�

%HLGH 3DUDPHWHU PÖVVHQ DQ EHLGHQ /HLWXQJVHQGHQ
JOHLFK HLQJHVWHOOW VHLQ� 6ROOWHQ GLH SULP¾UHQ :DQGOHU�
QHQQVWUÐPH XQWHUVFKLHGOLFK VHLQ� VR PÖVVHQ VLH
GXUFK =ZLVFKHQVFKDOWHQ YRQ $QSDVVXQJVZDQGOHUQ
DP /HLWXQJVHQGH PLW GHP JHULQJHUHQ 1HQQVWURP
JOHLFK JHPDFKW ZHUGHQ� 1¾KHUHV KLHU]X VLHKH $E�
VFKQLWW ��������
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3ULP¾UHU 1HQQVWURP GHV 6FKXW]REMHNWHV �GHU /HLWXQJ�

NOHLQVWHU (LQVWHOOZHUW� � $� � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ��� ��� $� � � � � �
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3ULP¾UHU 6WURP GHV 6WURPZDQGOHUV

NOHLQVWHU (LQVWHOOZHUW� � $� � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ��� ��� $� � � � � �

(LQH $QSDVVXQJ GHU +LOIVDGHUQZLGHUVW¾QGH GXUFK
=XVDW]ZLGHUVW¾QGH LVW EHL �6'��� QLFKW QRWZHQGLJ�
GD GDV *HU¾W GLH $QSDVVXQJ VHOEVW¾QGLJ UHFKQHULVFK
YRUQLPPW� +LHU]X PX¹ LKP DEHU GHU $GHUQZLGHUVWDQG
EHNDQQW VHLQ �$GU� ´�� 5[µ�� =XV¾W]OLFK ]XP 6FKOHL�
IHQZLGHUVWDQG GHU +LOIVDGHUQ LVW IÖU GLH +LOIVDGHUQ�
ÖEHUZDFKXQJ �IDOOV HLQJHEDXW� HLQ :LGHUVWDQG YRQ
��� 8 ]X]XUHFKQHQ� )ÖU MHGHQ 7UHQQZDQGOHU �;5����
VLQG ZHLWHUH �� 8 DQ]XVHW]HQ� IÖU MHGHQ 7UHQQZDQGOHU
�;5���� �� 8� 'HU $GHUQZLGHUVWDQG NDQQ EHL GHU
,QEHWULHEQDKPH PLW GHP *HU¾W VHOEVW JHPHVVHQ ZHU�
GHQ �VLHKH $EVFKQLWW �����

,Q $GU� ´�� 7$86.µ ZLUG GLH 0LQGHVW�$XVOÐVHNRP�
PDQGRGDXHU HLQJHVWHOOW� 6LH JLOW IÖU DOOH 6FKXW]IXQNWLR�
QHQ� GLH DXI $XVOÐVXQJ JHKHQ NÐQQHQ XQG ZLUG JHKDO�
WHQ� DXFK ZHQQ GHU /HLVWXQJVVFKDOWHU ]XYRU GHQ
.XU]VFKOX¹VWURP DEJHVFKDOWHQ KDW�

,Q $GU� ´���/�2XWµ XQG ´��/�2�)Uµ ZLUG GLH 0ÐJOLFK�
NHLW DXVJHJHEHQ� GLH /RFN2XW�)XQNWLRQ HLQ� XQG DXV�
]XVFKDOWHQ XQG GLH $UW GHV =XUÖFNVHW]HQ ]X Z¾KOHQ�

*
� � 5 ;
� 8

?
+

>����@
6FKOHLIHQZLGHUVWDQG GHV +LOIVDGHUQSDDUHV

NOHLQVWHU (LQVWHOOZHUW� � 8� � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� � ��� 8� � � � � � � � �

*
� � 7 $ 8 6 .
� � � � V

?
+

>����@
0LQLPDOH 'DXHU GHV $XVVFKDOWNRPPDQGRV

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ����� V� � � � � � � � �

*
� � / � 2 X W
$ 8 6

?
+

>����@
$XVVFKDOWHQ GHU /RFN2XW�)XQNWLRQ

( , 1 (LQVFKDOWHQ GHU /RFN2XW�)XQNWLRQ
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

*
� � / � 2 � ) U
7 $ 6 7 (

?

>����@
=XUÖFNVHW]HQ GHU /RFN2XW�)XQNWLRQ�
PLW /('�4XLW�7DVWH�

% ( ÖEHU %LQ¾UHLQJDQJ�

7 $ 6 7 ( % ( PLW /('�4XLW�7DVWH RGHU %LQ¾UHLQJDQJ

����� (LQVWHOOXQJHQ I�U GHQ /HLWXQJVGLIIHUHQWLDO�
VFKXW]

'HU 'LIIHUHQWLDOVFKXW] NDQQ ZLUNVDP �(,1�� RGHU XQ�
ZLUNVDP �$86�� JHVFKDOWHW ZHUGHQ� DX¹HUGHP NDQQ
GDV $XVOÐVHNRPPDQGR EHL ZLUNVDPHU 6FKXW]IXQNWLRQ
EORFNLHUW ZHUGHQ�

:DUQXQJ
'HU 'LIIHUHQWLDOVFKXW] LVW EHL /LHIHUXQJ
(,1JHVFKDOWHW� DEHU GHU 6FKXW] GDUI QLFKW
EHWULHEHQ ZHUGHQ� RKQH GD¹ ]XPLQGHVW
GLH 6FKOHLIHQZLGHUVW¾QGH �VLHKH $GU�
´�� 5[µ LP $EVFKQLWW ������ ]XYRU ULFKWLJ
HLQJHVWHOOW ZXUGHQ� 2KQH GLHVH (LQVWHO�
OXQJHQ NDQQ HV ]X XQYHUPXWHWHQ 5HDN�
WLRQHQ GHV *HU¾WHV NRPPHQ �]�%� $XV�
OÐVXQJ��

*
� � / ( , 7 �
' , ) ) 6 & + �

�

>����@
%HJLQQ GHV %ORFNHV p/HLWXQJVGLIIHUHQWLDOVFKXW]p

*
� � ' , ) 6 & + �
( , 1

+

>����@
(,1VFKDOWHQ GHU 'LIIHUHQWLDOVFKXW]IXQNWLRQ

$ 8 6 $86VFKDOWHQ GHU 'LIIHUHQWLDOVFKXW]IXQNWLRQ

1 8 5 0 ( / � 'LIIHUHQWLDOVFKXW] DUEHLWHW� JLEW DXFK 0HOGXQJHQ� QXU
GDV $XVOÐVHNRPPDQGR LVW EORFNLHUW�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

´, ',))!µ �$GU� ´�� ,�',)!µ� LVW GHU $QVSUHFKZHUW
IÖU GHQ 'LIIHUHQWLDOVWURP� 'LHV LVW GHU JHVDPWH EHL
HLQHP .XU]VFKOX¹ LP 6FKXW]EHUHLFK JHPHVVHQH
6WURP� XQDEK¾QJLJ GDYRQ� ZLH HU VLFK DXI GLH (QGHQ
GHU JHVFKÖW]WHQ /HLWXQJ DXIWHLOW� 'HU $QVSUHFKZHUW
LVW DXI GHQ XQWHU $GU� ´�� ,1 /WJµ �VLHKH $EVFKQLWW
������ HLQJHVWHOOWHQ 1HQQVWURP GHU /HLWXQJ EH]RJHQ�
8QWHU %HUÖFNVLFKWLJXQJ GHU QLHGULJVWHQ 6WUÐPH� GLH
EHL GHQ HLQ]HOQHQ .XU]VFKOX¹DUWHQ DXIWUHWHQ NÐQQHQ�
XQG GHU MHZHLOLJHQ (PSILQGOLFKNHLW GHU JHZ¾KOWHQ $Q�
VFKOX¹VFKDOWXQJ HUJLEW VLFK HLQ REHUHU *UHQ]ZHUW IÖU
GLH (LQVWHOOXQJ�

'LH XQWHUH *UHQ]H GHV IÖU GLH (LQVWHOOXQJ ]XO¾VVLJHQ
%HUHLFKHV LVW GXUFK GLH LP XQJHVWÐUWHQ %HWULHE DXIWUH�
WHQGHQ NRQVWDQWHQ 8QWHUVFKLHGH ]ZLVFKHQ GHQ 6H�
NXQG¾UVWUÐPHQ GHU 0LVFKZDQGOHU EHVWLPPW� 'LHVH
8QWHUVFKLHGH EHUXKHQ DXI NDSD]LWLYHQ 3ULP¾UVWUÐPHQ
LP 6FKXW]EHUHLFK� *UR¹H NDSD]LWLYH 6WUÐPH� GLH GLH

6WDELOLW¾W GHV 6FKXW]HV JHI¾KUGHQ NÐQQWHQ� WUHWHQ
SUDNWLVFK QXU EHL .DEHOQ DXI� 'XUFK GLH /DGHVWUÐPH
GHU .DEHO NÐQQHQ DXI GHU 6HNXQG¾UVHLWH GHU 0LVFK�
ZDQGOHU 6WURPXQWHUVFKLHGH �G�K� VFKHLQEDUH )HKOHU�
VWUÐPH� DXIWUHWHQ�

0LW 5ÖFNVLFKW DXI GLH QRFK KÐKHUHQ NDSD]LWLYHQ 6WUÐ�
PH EHL (LQVFKZLQJYRUJ¾QJHQ PX¹ HLQ QRFK KÐKHUHU
6WURPZHUW HLQJHVWHOOW ZHUGHQ� $OV (UIDKUXQJVZHUW IÖU
GLH XQWHUH (LQVWHOOJUHQ]H KDW VLFK EHL 1RUPDODQVFKOX¹
�%LOG ���� HWZD GHU �IDFKH :HUW GHV LP VWÐUXQJVIUHLHQ
%HWULHE LQ MHGHP /HLWHU IOLH¹HQGHQ 6WURPHV HUJHEHQ�
$QVFKOX¹VFKDOWXQJHQ PLW QRFK KÐKHUHU (UGVWURP�
HPSILQGOLFKNHLW KHEHQ GLH XQWHUH (LQVWHOOJUHQ]H HQW�
VSUHFKHQG DQ� $QVFKOX¹VFKDOWXQJHQ PLW YHUPLQGHUWHU
(UGVWURPHPSILQGOLFKNHLW VHW]HQ GLH *UHQ]H� EHVRQ�
GHUV LQ JHHUGHWHQ 1HW]HQ� KHUXQWHU� +LHUEHL LVW GLH
(LQVWHOOXQJ DE FD� GHP 9LHUIDFKHQ GHV /DGHVWURPHV
MHGHV /HLWHUV DXVUHLFKHQG�

,VWDE
,1/WJ

$XVO|VHQ

,GLII
,1/WJ

�

�

�

� �� � �
IHVW

� � � � �� �� �� �� ��

E

D

��� IHVW

6WHLJXQJ ���

3DUDPHWHU
��,�',)!

%LOG ��� $XVOÐVHNHQQOLQLH GHV �6'���

'LH $XVOÐVHNHQQOLQLH EHVWHKW DXV ]ZHL ZHLWHUHQ
�VWHQ �D XQG E� �%LOG �����

$VW D �$QIDQJVSXQNW LVW GHU 1XOOSXQNW� EHUÖFNVLFKWLJW
VWURPSURSRUWLRQDOH )DOVFKVWUÐPH� 'LHV VLQG KDXSW�
V¾FKOLFK GLH ¶EHUVHW]XQJVIHKOHU GHU +DXSWVWURP�
ZDQGOHU XQG GHU 0LVFKZDQGOHU XQWHUKDOE GHU 6¾WWL�
JXQJVJUHQ]H�

$VW E IÖKUW ]X HLQHU KÐKHUHQ 6WDELOLVLHUXQJ LP %HUHLFK
KRKHU 6WUÐPH� EHL GHQHQ 6WURPZDQGOHUV¾WWLJXQJ DXI�
WUHWHQ NDQQ� 6HLQ )X¹SXQNW OLHJW EHL ���PDO 1HQQ�
VWURP GHU /HLWXQJ�
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

,Q )¾OOHQ� LQ GHQHQ HLQ 7UDQVIRUPDWRU XQPLWWHOEDU� G�K�
RKQH 6WURPZDQGOHU XQG /HLVWXQJVVFKDOWHU� PLW HLQHU
/HLWXQJ YHUEXQGHQ LVW� NDQQ HLQH (LQVFKDOWVWDELOLVLH�
UXQJ PLW GHU ]ZHLWHQ +DUPRQLVFKHQ ]XJHVFKDOWHW ZHU�
GHQ �$GU� ´�� �+$50µ�� 'HU ]XP 6WDELOLVLHUHQ QRW�
ZHQGLJH $QWHLO ]ZHLWHU +DUPRQLVFKHU LVW XQWHU $GU�
´�� +DUP��µ SDUDPHWULHUEDU� %HL /LHIHUXQJ LVW HLQ
9HUK¾OWQLV ,�I1�,I1 YRQ �� � HLQJHVWHOOW� GDV LQ GHQ
PHLVWHQ )¾OOHQ DXVUHLFKW� (LQ NOHLQHUHU :HUW IÖKUW ]X
HLQHU VW¾UNHUHQ 6WDELOLVLHUXQJ� HLQ KÐKHUHU :HUW ]X
ZHQLJHU 6WDELOLVLHUXQJ�

(LQH ¶EHUVFKUHLWXQJ GHU *UHQ]H IÖKUW ]XU %ORFNLHUXQJ
GHV 'LIIHUHQWLDOVFKXW]HV� �'DV $86�.RPPDQGR ZLUG
EORFNLHUW� Z¾KUHQG GLH $QUHJXQJ QLFKW EORFNLHUW ZLUG��

'LHVH %ORFNLHUXQJ NDQQ VRIRUW DXIJHKREHQ ZHUGHQ�
ZHQQ GHU 'LIIHUHQWLDOVWURP HLQH HLQVWHOOEDUH 6WURP�
ZHOOH ÖEHUVWHLJHUW �$GU� ´�� +DUP�,l��

9RUDXVVHW]XQJ KLHUIÖU LVW MHGRFK� GD¹ GDV *HU¾W PLW
GHU �� +DUPRQLVFKHQ )XQNWLRQ DXVJHUÖVWHW LVW �$XVUÖ�
VWXQJ �6'������� �6'��������

*
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?
+

>����@
$QVSUHFKZHUW IÖU 'LIIHUHQWLDOVWURP EHL GUHLSKDVLJHP�
V\PPHWULVFKHQ 6WURP� EH]RJHQ DXI /HLWXQJVQHQQ�
VWURP

NOHLQVWHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � �
JUÐ¹WHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � � �

*
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?
+

>����@
'LH (LQVFKDOWVWDELOLVLHUXQJ PLW GHU ]ZHLWHQ +DUPRQL�
VFKHQ LVW

$86JHVFKDOWHW RGHU

( , 1 (,1JHVFKDOWHW

*
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?
+

>����@
$QWHLO �� +DUPRQLVFKH LP 'LIIHUHQWLDOVWURP� GHU JH�
UDGH ]XP %ORFNLHUHQ IÖKUW� LQ � GHU *UXQGZHOOH GHV
'LIIHUHQWLDOVWURPHV

NOHLQVWHU (LQVWHOOZHUW� ���� � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� � � � � � � � � � �

*
� � + D U P � ,
� � � �

?
+

>����@
'LIIHUHQWLDOVWURPZHOOH IÖU GLH $XIKHEXQJ GHU %ORFNLHU�
XQJ GXUFK GLH �� +DUPRQLVFKH

NOHLQVWHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � �
JUÐ¹WHU (LQVWHOOZHUW� ����� ,1 /HLWXQJ� � �

'HU 'LIIHUHQWLDOVFKXW] YHUIÖJW ÖEHU HLQH ÐUWOLFKH
6WURPVFKZHOOH ,� )5(,*� �$GU� ´�� ,�!)UJµ�� GLH DXI
GHQ ÐUWOLFK IOLH¹HQGHQ 6WURP UHDJLHUW XQG HLQ ]XV¾W]OL�
FKHV $XVOÐVHNULWHULXP ELOGHW� $XFK GLHVHU (LQVWHOOZHUW
EH]LHKW VLFK DXI GHQ 1HQQVWURP GHU /HLWXQJ ZLH XQWHU
$GU� ´�� ,1/WJµ �VLHKH $EVFKQLWW ������ HLQJHVWHOOW�

0LW (LQVWHOOXQJ p�p HUUHLFKW PDQ HLQ EHLGVHLWLJHV $E�
VFKDOWHQ GHU /HLWXQJ DXFK EHL /HLWXQJVHQGHQ PLW
VFKZDFKHU (LQVSHLVXQJ�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

,Q EHVRQGHUHQ $QZHQGXQJVI¾OOHQ NDQQ HV YRUWHLOKDIW
VHLQ� GDV $XVOÐVHNRPPDQGR GHV 6FKXW]HV HWZDV ]X
YHU]ÐJHUQ �]�%� IÖU UÖFNZ¾UWLJH 9HUULHJHOXQJ�� +LHU]X

NDQQ HLQH =XVDW]]HLWYHU]ÐJHUXQJ HLQJHVWHOOW ZHUGHQ
�$GU� ´�� 7 9HU]µ�� 1RUPDOHUZHLVH ZLUG GLHVH ]X �
JHVHW]W�

*
� � , � ! ) U J
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?
+

>����@
°UWOLFKH 6WURPVFKZHOOH IÖU GLH )UHLJDEH GHU $XVOÐ�
VXQJ GHV 'LIIHUHQWLDOVFKXW]HV EH]RJHQ DXI /HLWXQJV�
QHQQVWURP

NOHLQVWHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � �
JUÐ¹WHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � � �

*
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>����@
9HU]ÐJHUXQJ GHV $XVOÐVHNRPPDQGRV

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ����� V� � � � � � � � �

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] NDQQ ÖEHU HLQH LQWH�
JULHUWH 0LWQDKPHIXQNWLRQ YHUIÖJHQ� 'D GLHVH ,QIRUPD�
WLRQ ÖEHU GLH +LOIVDGHUQYHUELQGXQJ ÖEHUWUDJHQ ZHU�
GHQ PX¹� LVW VLH DQ GLH $XVIÖKUXQJ PLW
$GHUQÖEHUZDFKXQJ ��6'���4�44444���
�6'���4�44444��� JHNRSSHOW�

:HQQ GLH ÐUWOLFKH 6WURPVFKZHOOH �$GU� ´��,�!)UJµ�
JUÐ¹HU DOV p�p HLQJHVWHOOW LVW� NDQQ HV EHL 6FKZDFK�

ODVW RGHU EHL VFKZDFKHU (LQVSHLVXQJ QXU ]X HLQHU HLQ�
VHLWLJHQ $EVFKDOWXQJ GHU /HLWXQJ NRPPHQ� ,Q GLHVHP
)DOO ZLUG GLH 0LWQDKPHIXQNWLRQ HPSIRKOHQ� XP EHLGH
/HLWXQJVHQGHQ DE]XVFKDOWHQ�

(LQ HPSIDQJHQHV 0LWQDKPHVLJQDO NDQQ ]XU $XVOÐ�
VXQJ RGHU QXU ]XU 0HOGXQJ �/(' RGHU 0HOGHUHODLV� MH
QDFK 5DQJLHUXQJ� IÖKUHQ� 1¾KHUHV VLHKH $EVFKQLWW
������

*
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?
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>����@
%HGLQJXQJ IÖU GDV 6HQGHQ GHV 0LWQDKPHVLJQDOV�

6HQGHIXQNWLRQ $86JHVFKDOWHW�

( , 1 RGHU 0LWQDKPHVLJQDO ZLUG JHVHQGHW

*
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>����@
9HUO¾QJHUXQJ GHV 0LWQDKPHVLJQDOV QDFK 5ÖFNIDOO GHV
'LIIHUHQWLDOVFKXW]HV

NOHLQVWHU (LQVWHOOZHUW� ���� V� � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� ���� V� � � � � � � � � �
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

)ÖU GLH %ORFNLHUXQJ GXUFK 'LIIHUHQWLDOVWURP�¶EHU�
ZDFKXQJVIXQNWLRQ �p6SLOO FXUUHQWp� NDQQ HLQH 6WURP�
VFKZHOOH HLQJHVWHOOW ZHUGHQ �$GU� ´�� ,�6S&µ� PLW GHU
HLQVWHOOEDUHQ 9HU]ÐJHUXQJ �$GU� ´�� 7�6S&µ��

$XIJUXQG GHU .DSD]LW¾W GHU $GHUQ HUNHQQW GHU 6FKXW]
HLQHQ 'LIIVWURP� GHU YRQ GHU /HLWXQJVO¾QJH XQG GHP
%HWULHEVVWURP DEK¾QJLJ LVW� 0LW GHU IROJHQGHQ )RUPHO

NDQQ IÖU GLHVHQ 'LIIVWURP HLQ 5LFKWZHUW EHUHFKQHW
ZHUGHQ�

,'LII ���  ����� ,EHWULHE ��� [ / �NP� IÖU I  �� +]�
,'LII ���  ����� ,EHWULHE ��� [ / �NP� IÖU I  �� +]�

'HU 3DUDPHWHU �� ,�6SF PX¹ JUÐ¹HU DOV GLHVHU :HUW
HLQJHVWHOOW ZHUGHQ�

*
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>����@
6WURPZHOOH IÖU 'LIIHUHQWLDOVWURP�¶EHUZDFKXQJ �6SLOO
&XUUHQW�

NOHLQVWHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � �
JUÐ¹WHU (LQVWHOOZHUW� ���� ,1 /HLWXQJ� � � �

*
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>����@
9HU]ÐJHUXQJ IÖU 'LIIHUHQWLDOVWURP�¶EHUZDFKXQJ

NOHLQVWHU (LQVWHOOZHUW� � V� � � � � � � � � � � � �
JUÐ¹WHU (LQVWHOOZHUW� �� V� � � � � � � � � � � �

����� (LQVWHOOXQJHQ I�U GLH +LOIVDGHUQ�EHU�
ZDFKXQJ

)ÖU GLH ¶EHUZDFKXQJ GHV NRUUHNWHQ =XVWDQGHV GHU
+LOIVDGHUQ NDQQ GDV *HU¾W PLW HLQHU +LOIVDGHUQÖEHU�
ZDFKXQJ DXVJHUÖVWHW VHLQ� 'LHVH LVW LQ GHQ $XVIÖK�
UXQJHQ �6'���4�44444�� XQG �6'���4�44444�� YRU�
KDQGHQ� :HLWHUH 9RUDXVVHW]XQJ IÖU GLHVH )XQNWLRQ LVW�
GD¹ EHL GHU 3URMHNWLHUXQJ GHU *HU¾WHIXQNWLRQHQ �VLHKH
$EVFKQLWW ������ $GU� ´��$'�h%:µ  925+$1'(1
HLQJHVWHOOW ZXUGH� $X¹HUGHP NDQQ GLH $GHUQÖEHUZD�
FKXQJ XQWHU $GU� ´��$'�h%:µ $86� XQG (,1�
JHVFKDOWHW ZHUGHQ�

'LH $GHUQÖEHUZDFKXQJ DUEHLWHW PLW HLQHP ,PSXOV�
FRGH� GHU DXI HLQ 7RQIUHTXHQ]VLJQDO ����� +]� DXIPR�
GXOLHUW LVW� 'LH 6LJQDOH NÐQQHQ ]X HLQHP EHVWLPPWHQ
=HLWSXQNW QXU LQ HLQH 5LFKWXQJ ÖEHUWUDJHQ ZHUGHQ�
XQG ]ZDU DEZHFKVHOQG� 'DPLW EHLP (LQVFKDOWHQ GHU
*HU¾WH RGHU QDFK HLQHP +LOIVVSDQQXQJVDXVIDOO GHIL�
QLHUWH $QIDQJVEHGLQJXQJHQ JHVFKDIIHQ ZHUGHQ� PX¹

DQ ]ZHL ]XVDPPHQDUEHLWHQGHQ *HU¾WHQ MHZHLOV HLQHV
DOV p0DVWHUp �ÖEHUJHRUGQHW� XQG GDV DQGHUH DOV
p6ODYHp �XQWHUJHRUGQHW� EHVWLPPW ZHUGHQ� 'DV
p0DVWHUp�*HU¾W EHJLQQW VWHWV PLW GHU $XIQDKPH GHV
6LJQDOYHUNHKUV� GDV p6ODYHp�*HU¾W DQWZRUWHW QXU�
8QWHU $GU� ´��67$71µ ZLUG GLH HQWVSUHFKHQGH .HQ�
QXQJ HLQJHVWHOOW�

%HL HLQHU HUNDQQWHQ 6WÐUXQJ GHU +LOIVDGHUQYHUELQGXQJ
NDQQ GLHVH ZDKOZHLVH QXU JHPHOGHW ZHUGHQ� RGHU GHU
'LIIHUHQWLDOVFKXW] ZLUG ]XV¾W]OLFK EORFNLHUW �$GU�
´��',)�%/µ�� %HL +LOIVDGHUQEUXFK LVW RKQHKLQ NHLQH
$XVOÐVXQJ GXUFK GHQ 'LIIHUHQWLDOVFKXW] PHKU PÐJOLFK�
EHL +LOIVDGHUQNXU]VFKOX¹ ZÖUGH GDV *HU¾W KLQJHJHQ
DXFK EHL HLQHP ¾X¹HUHQ .XU]VFKOX¹ DXVOÐVHQ� 0HO�
GXQJ GHU $GHUQVWÐUXQJ XQG JJI� %ORFNLHUXQJ ZHUGHQ
XP GLH =HLW �$GU� ´��7�'L%Oµ� YHU]ÐJHUW�

'LH +LOIVDGHUQÖEHUZDFKXQJ DUEHLWHW QLFKW� VRODQJH HLQ
6WÐUIDOO YRUOLHJW RGHU HLQ 0LWQDKPH� RGHU )HUQDXVOÐVH�
NRPPDQGR ÖEHUWUDJHQ ZLUG�
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����� (LQVWHOOXQJHQ I�U GLH )HUQDXVO|VXQJ

'HU /HLWXQJVGLIIHUHQWLDOVFKXW] YHUIÖJW LQ GHU $XVIÖK�
UXQJ �6'���4�44444�� XQG �6'���4�44444�� �PLW
$GHUQÖEHUZDFKXQJ� 0LWQDKPH XQG )HUQDXVOÐVXQJ�
ÖEHU HLQH LQWHJULHUWH )HUQDXVOÐVHIXQNWLRQ� 'LHVH NDQQ
]XU )HUQDXVOÐVXQJ GHV DQGHUHQ /HLWXQJVHQGHV GXUFK
HLQ DX¹HUKDOE GHV �6'��� JHELOGHWHV 6LJQDO YHUZHQ�
GHW ZHUGHQ� ]�%� YRQ HLQHP 6FKDOWHUYHUVDJHUVFKXW]�
'DV .RPPDQGR ZLUG GHP *HU¾W GDQQ ÖEHU HLQH
%LQ¾UHLQJDEH ]XJHIÖKUW� DXI GLH GLH 0HOGXQJ ����
´!)�$86µ ]X UDQJLHUHQ LVW�

9RUDXVVHW]XQJ LVW� GD¹ EHL GHU 3URMHNWLHUXQJ GHV
*HU¾WHXPIDQJV �$EVFKQLWW ������ XQWHU $GU�
´��$'�h%:µ 925+$1'(1 SURMHNWLHUW ZXUGH�

'LH 3DUDPHWHU IÖU GLH 9HUDUEHLWXQJ GHV HPSIDQJHQHQ
6LJQDOV ZHUGHQ LQ %ORFN �� HLQJHVWHOOW �VLHKH $E�
VFKQLWW �������

'LH )HUQDXVOÐVXQJ LVW QLFKW ]X YHUZHFKVHOQ PLW GHU
6FKDOWHUPLWQDKPH� GLH LQWHJUDOHU %HVWDQGWHLO GHU 'LI�
IHUHQWLDOVFKXW]IXQNWLRQ LVW�

'LH )HUQDXVOÐVXQJ DUEHLWHW PLW GHP JOHLFKHQ 7RQ�
IUHTXHQ]VLJQDO ����� +]� ZLH GLH $GHUQÖEHUZDFKXQJ�
MHGRFK PLW HLQHP DQGHUHQ ,PSXOVFRGH� 'LH 6LJQDOH
NÐQQHQ ]X HLQHP EHVWLPPWHQ =HLWSXQNW QXU LQ HLQH
5LFKWXQJ ÖEHUWUDJHQ ZHUGHQ�
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0HOGXQJHQ OLHIHUQ QDFK HLQHU 6WÐUXQJ LP 1HW] HLQHQ
¶EHUEOLFN ÖEHU ZLFKWLJH 'DWHQ GHV 6WÐUIDOOV XQG ÖEHU
GLH )XQNWLRQ GHV *HU¾WHV XQG GLHQHQ ]XU .RQWUROOH
YRQ )XQNWLRQVDEO¾XIHQ EHL 3UÖIXQJ XQG ,QEHWULHEQDK�
PH� 'DUÖEHU KLQDXV JHEHQ VLH LP %HWULHE ,QIRUPDWLR�
QHQ ÖEHU =XVW¾QGH YRQ 0H¹GDWHQ XQG GHV *HU¾WHV
VHOEVW�

)ÖU GHQ $EUXI YRQ 0HOGXQJHQ LVW NHLQH &RGHZRUW�
HLQJDEH QRWZHQGLJ�

'LH LP *HU¾W JHQHULHUWHQ 0HOGXQJHQ NÐQQHQ DXI XQ�
WHUVFKLHGOLFKH :HLVH ]XP $QZHQGHU JHODQJHQ�

- $Q]HLJH PLWWHOV /HXFKWGLRGHQ �/('� LQ GHU )URQW�
SODWWH GHV *HU¾WHV �%LOG �����

- %LQ¾UDXVJDEHQ �0HOGHUHODLV� ÖEHU GLH $QVFKOÖVVH
GHV *HU¾WHV�

- $Q]HLJHQ LP 'LVSOD\ LQ GHU )URQWSODWWH RGHU DXI
GHP %LOGVFKLUP HLQHV 3& ÖEHU GLH 6FKQLWWVWHOOH�

'LH PHLVWHQ 0HOGXQJHQ NÐQQHQ DXI GLH /HXFKWGLRGHQ
XQG %LQ¾UDXVJDEHQ UDQJLHUW ZHUGHQ �VLHKH $EVFKQLWW
����� 'DEHL VLQG DXFK 0HKUIDFK� XQG 6DPPHOPHOGXQ�
JHQ PÐJOLFK�

8P 0HOGXQJHQ ÖEHU GDV %HGLHQIHOG DE]XUXIHQ� EO¾W�
WHUW PDQ PLW GHQ 7DVWHQ*� �� ? XQG + GXUFK GHQ
0HQÖEDXP ]XP %ORFN p0(/'81*p �VLHKH %LOG �����
$XV GHU $QIDQJVVWHOOXQJ JHODQJW PDQ EHL EHWULHEVEH�
UHLWHP *HU¾W GXUFK ]ZHLPDOLJHV %HW¾WLJHQ GHU 7DVWH

+ ]X GLHVHP %ORFN� 0LW GHU 7DVWH� ZHFKVHOW PDQ LQ
GLH Q¾FKVWH %HGLHQHEHQH XQG NDQQ GRUW QDFKHLQDQGHU
DOOH 0HOGXQJVEOÐFNH DXIUXIHQ�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 VLQG GLH 0HOGHDGUHV�
VHQ GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW�
'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ
.ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

'LH 0HOGXQJHQ VLQG IROJHQGHUPD¹HQ JHJOLHGHUW�

- %ORFN ��
%HWULHEVPHOGXQJHQ� GLHV VLQG 0HOGXQJHQ� GLH
Z¾KUHQG GHV %HWULHEV GHV *HU¾WHV DXIWUHWHQ NÐQ�
QHQ� ,QIRUPDWLRQHQ ÖEHU =XVWDQG GHU *HU¾WHIXQN�
WLRQHQ� 0H¹GDWHQ� X�¾�

- %ORFN ��
0HOGXQJHQ GHU OHW]WHQ DFKW 1HW]VWÐUXQJHQ� $QUH�
JXQJ� $XVOÐVXQJ� =HLWDEO¾XIH� R�¾� 'HILQLWLRQVJH�
P¾¹ EHJLQQW HLQH 1HW]VWÐUXQJ PLW GHU HUVWHQ $Q�
UHJXQJ HLQHU 6FKXW]IXQNWLRQ XQG HQGHW PLW GHP
5ÖFNIDOO GHU OHW]WHQ $QUHJXQJ�

- %ORFN ��
$Q]HLJH YRQ %HWULHEVPH¹ZHUWHQ �6WUÐPH��

'LH 0HOGXQJHQ XQG 0H¹ZHUWH VLQG LQ /LVWHQ DEJH�
OHJW� 1DFK $QZDKO GHV JHZÖQVFKWHQ 0HOGXQJVEORN�
NHV ZLUG GHU DXI GHP 'LVSOD\ VLFKWEDUH /LVWHQDXV�
VFKQLWW PLW +LOIH GHU 3IHLOWDVWHQ+ XQG ? YHUVFKREHQ�
ZLH LQ %LOG ��� GDUJHVWHOOW�
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0HOGH� XQG $XVJDEHIXQNWLRQHQ PLW ]XJHKÐULJHU )XQN�
WLRQVQXPPHU )1U LVW LP $QKDQJ $��]X ILQGHQ�

'DEHL LVW DXFK IÖU MHGH 0HOGXQJ DQJHJHEHQ� ZRKLQ
VLH JHPHOGHW ZHUGHQ NDQQ�
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%HWULHEVPHOGXQJHQ VLQG ,QIRUPDWLRQHQ� GLH GDV *HU¾W
Z¾KUHQG GHV %HWULHEHV XQG ÖEHU GHQ %HWULHE HU]HXJW�
6LH ZHUGHQ LP %ORFN �� DQJHERWHQ� ,Q FKURQRORJL�
VFKHU )ROJH ZHUGHQ GRUW ZLFKWLJH (UHLJQLVVH XQG =X�
VWDQGV¾QGHUXQJHQ DXIJHOLVWHW XQG PLW =HLWDQJDEHQ
YHUVHKHQ� %LV ]X �� %HWULHEVPHOGXQJHQ ZHUGHQ JH�
VSHLFKHUW� )DOOHQ PHKU %HWULHEVPHOGXQJHQ DQ� VR
ZLUG GLH MHZHLOV ¾OWHVWH 0HOGXQJ ÖEHUVFKULHEHQ�

)HKOHU LQ GHU 3ULP¾UDQODJH ZHUGHQ QXU PLW p6WÐUIDOOp
XQG ODXIHQGHU 6WÐUXQJVQXPPHU DQJHJHEHQ� 'HWDLO�
OLHUWH $QJDEHQ ÖEHU GHQ 9HUODXI GHU 6WÐUXQJ HQWK¾OW
GHU 0HOGHEORFN p6WÐUIDOOPHOGXQJHQp� VLHKH $EVFKQLWW
������

(LQH (LQJDEH GHV &RGHZRUWV LVW QLFKW HUIRUGHUOLFK�
1DFK $QZDKO GHV %ORFNHV �� HUVFKHLQHQ GLH %HWULHEV�
PHOGXQJHQ� 1DFKVWHKHQG VLQG DOOH YHUIÖJEDUHQ %H�
WULHEVPHOGXQJHQ DQJH]HLJW� ,P NRQNUHWHQ )DOO HUVFKHL�
QHQ QDWÖUOLFK QXU GLH ]XWUHIIHQGHQ 0HOGXQJHQ LP
'LVSOD\�

1HEHQ GHQ .¾VWFKHQ VLQG GLH .XU]IRUPHQ HUO¾XWHUW�
'DEHL LVW DXFK DQJHJHEHQ� RE GLH 0HOGXQJ QXU NRP�
PHQG �. EHL (UHLJQLVVHQ� RGHU NRPPHQG XQG JHKHQG
�.�* EHL =XVW¾QGHQ� DEJHJHEHQ ZLUG� )ÖU GLH HUVWH
0HOGXQJ LVW DOV %HLVSLHO 'LVSOD\�=HLOHQ XQG GHU 0HO�
GHWH[W PLW .RPPHQG�9HUPHUN LQ GHU GULWWHQ =HLOH DQ�
JHJHEHQ�
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Z¾KOW�

?
+

� � � � � � � �
/ ( ' 4 7 .

�� =HLOH� 'DWXP GHV (UHLJQLVVHV RGHU
=XVWDQGVZHFKVHO
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:HQQ 'DWXP XQG 8KU]HLW GHV *HU¾WHV QRFK QLFKW HLQ�
JHVWHOOW ZXUGHQ �VLHKH DXFK $EVFKQLWW ������� HU�
VFKHLQW GDV 'DWXP ��������� GLH 8KU]HLW DOV 5HODWLY]HLW
VHLW GHP OHW]WHQ $QODXI GHV 3UR]HVVRUV\VWHPV�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

'LUHNWH 5�FNPHOGXQJHQ YRQ %LQlUHLQJDEHQ

! / 6 H L Q $ /6�+LOIVNRQWDNW� DOOH 3ROH JHVFKORVVHQ �.�*�

! ' , ) E O N %ORFNLHUXQJ ',))�6FKXW]IXQNWLRQ �.�*�

$OOJHPHLQH %HWULHEVPHOGXQJHQ

6 = Z L U N 0LQGHVWHQV HLQH 6FKXW]IXQNWLRQ LVW ZLUNVDP �.�*�

/ ( ' 4 7 /('�$Q]HLJHQ ]XUÖFNJHVWHOOW �.�

6 W � J H O | 6WÐUZHUWVSHLFKHU JHOÐVFKW �.�

1 H W ] V W � 1HW]VWÐUXQJ �.�

6 W | U I D O 6WÐUIDOO �.�

%HWULHEVPHOGXQJHQ GHU hEHUZDFKXQJVIXQNWLRQ

0 H O 9 H U O 0HOGXQJHQ YHUORUHQ �.�

0 H O 3 & Y O 0HOGXQJHQ IÖU 3&�6FKQLWWVWHOOH YHUORUHQ �.�

%HWULHEVPHOGXQJHQ GHU 3U�IIXQNWLRQ

/ 6 � 3 U � I /HLVWXQJVVFKDOWHU 3UÖIXQJ O¾XIW �.�*�

3 5 ) $ 8 6 $XVOÐVXQJ GXUFK /HLVWXQJVVFKDOWHUSUÖIXQJ �.�*�

%HWULHEVPHOGXQJHQ GHV /HLWXQJVGLIIHUHQWLDOVFKXW]HV

' , ) � D X V 'LIIHUHQWLDOVFKXW] LVW DXVJHVFKDOWHW �.�*�

' , ) � E O N 'LIIHUHQWLDOVFKXW] EORFNLHUW �.�*�



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO�1U� (������*�����&����$�

%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

' , ) � Z U N 'LIIHUHQWLDOVFKXW] ZLUNVDP �.�*�

% � ' , ) ' %ORFNLHUXQJ GXUFK ',))�6WURP�¶EHUZDFKXQJ �.�*�

/ R F N 2 X W /RFN2XW�=XVWDQG GHV $XVNRPPDQGRV �.�*�

%HWULHEVPHOGXQJHQ GHU )HUQDXVO|VXQJ

) $ V H Q G )HUQDXVOÐVHVLJQDO ZLUG JHVHQGHW �.�*�

) $ E O N � )HUQDXVOÐVXQJ LVW EORFNLHUW �.�*�

( P S � D X V $86 GXUFK *HJHQVWDWLRQ LVW DXVJHVFKDOWHW �.�*�

( P S � E O N $86 GXUFK *HJHQVWDWLRQ LVW EORFNLHUW �.�*�

( P S � Z U N $86 GXUFK *HJHQVWDWLRQ LVW ZLUNVDP �.�*�

( P S � H P S 6LJQDO $86 GXUFK *HJHQVWDWLRQ HPSIDQJHQ �.�*�

%HWULHEVPHOGXQJHQ GHU $GHUQ�EHUZDFKXQJ

$ ' h D X V $GHUQÖEHUZDFKXQJ LVW DXVJHVFKDOWHW �.�*�

$ ' h E O N $GHUQÖEHUZDFKXQJ EORFNLHUW �.�*�

6 W | U � $ h 6WÐUXQJ LQ GHU +LOIVDGHUQYHUELQGXQJ �.�*�

%HWULHEVPHOGXQJ GHV 1RW�hEHUVWURP]HLWVFKXW]HV

1 2 7 Z L U N 1RWIXQNWLRQ ZLUNVDP �.�*�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

����� 6W|UIDOOPHOGXQJHQ � %ORFN ��

(V NÐQQHQ GLH 0HOGXQJHQ GHU DFKW OHW]WHQ 1HW]VWÐ�
UXQJHQ DXVJHOHVHQ ZHUGHQ� 'LHVH EHILQGHQ VLFK LQ
GHU 5HLKHQIROJH YRQ GHU MÖQJVWHQ ]XU ¾OWHVWHQ LQ GHU
8QWHUHEHQH GHV %ORFNHV ��� %HL (LQWULWW HLQHU QHXQWHQ
6WÐUXQJ ZHUGHQ GLH 'DWHQ GHU ¾OWHVWHQ JHOÐVFKW�
-HGHU GHU DFKW 6WÐUIDOOSXIIHU NDQQ ELV ]X �� (LQ]HO�
PHOGXQJHQ DXIQHKPHQ� )DOOHQ PHKU 0HOGXQJHQ DQ�
VR HUVFKHLQW DOV ��� 0HOGXQJ HLQ +LQZHLV DXI GHQ
¶EHUODXI GHV 3XIIHUV�

(LQJDEH GHV &RGHZRUWHV LVW QLFKW QRWZHQGLJ�

$XV GHU $QIDQJVVWHOOXQJ JHODQJW PDQ EHL EHWULHEV�
EHUHLWHP *HU¾W GXUFK ]ZHLPDOLJHV %HW¾WLJHQ GHU
7DVWH+ ]XP %ORFN 0(/'81*� 0LW GHU 7DVWH�
ZHFKVHOW PDQ LQ GLH Q¾FKVWH %HGLHQHEHQH XQG NDQQ
GRUW PLWWHOV 7DVWH+ GHQ %ORFN �� DXIUXIHQ� =XU OHW]�
WHQ 6WÐUIDOOPHOGXQJ JHODQJW PDQ GXUFK :HFKVHO LQ GLH
8QWHUHEHQH PLW GHU 7DVWH�� 0LW GHU 7DVWH+ NDQQ
PDQ LQQHUKDOE GLHVHU (EHQH ]X GHQ ¾OWHUHQ 0HOGXQ�
JHQ ZHLWHUEO¾WWHUQ�

'LH 'HILQLWLRQ GHU 1HW]VWÐUXQJ LVW VR JHWURIIHQ� GD¹
HLQ 3ULP¾UIHKOHU ELV ]XU HQGJÖOWLJHQ .O¾UXQJ DOV HLQH
1HW]VWÐUXQJ EHWUDFKWHW ZLUG� ,QQHUKDOE HLQHU 1HW]�
VWÐUXQJ NÐQQHQ PHKUHUH 6WÐUI¾OOH �YRQ HUVWHU $Q�
UHJXQJ HLQHU 6FKXW]IXQNWLRQ ELV 5ÖFNIDOO GHU OHW]WHQ
$QUHJXQJ� DXIWUHWHQ�

:HQQ 'DWXP XQG 8KU]HLW GHV *HU¾WHV QRFK QLFKW
HLQJHVWHOOW ZXUGHQ �VLHKH DXFK $EVFKQLWW ��������� HU�
VFKHLQW GDV 'DWXP ��������� GLH 8KU]HLW DOV 5HODWLY]HLW
VHLW GHP OHW]WHQ $QODXI GHV 3UR]HVVRUV\VWHPV� 'D�
QDFK IROJHQ GLH 6WÐUIDOOPHOGXQJHQ LQ FKURQRORJLVFKHU
)ROJH LKUHV (UNHQQHQV PLW HLQHU 5HODWLY]HLW� EH]RJHQ
DXI GHQ =HLWSXQNW GHV 6WÐUXQJVEHJLQQV�

1DFKIROJHQG VLQG DOOH YHUIÖJEDUHQ 6WÐUIDOOPHOGXQJHQ
DQJHJHEHQ� ,P NRQNUHWHQ 6WÐUIDOO HUVFKHLQHQ QDWÖUOLFK
QXU GLH ]XWUHIIHQGHQ 0HOGXQJHQ LP 'LVSOD\�

=XYRU VLQG HLQLJH W\SLVFKH %HLVSLHOH IÖU 6WÐUIDOO�
PHOGXQJHQ HLQHU 1HW]VWÐUXQJ PLW (UO¾XWHUXQJ GHU
'LVSOD\�=HLOHQ JH]HLJW�
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%HJLQQ GHV %ORFNV p6WÐUIDOOPHOGXQJHQp
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%HJLQQ GHV %ORFNV pOHW]WH 6WÐUIDOOPHOGXQJHQp

0LW GHQ 3IHLOWDVWHQ+ XQG ? ZLUG GHU DXI GHP 'LV�
SOD\ DQJH]HLJWH 3XIIHUDXVVFKQLWW ]HLOHQZHLVH DXVJH�
Z¾KOW�

+
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6 W | U I D O O+
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>����@
�� =HLOH� 'DWXP GHV OHW]WHQ 6WÐUIDOOV
�� =HLOH� 8KU]HLW GHV OHW]WHQ 6WÐUIDOOV

�6WXQGHQ� 0LQXWHQ� 6HNXQGHQ

XQG LQ PV�
6WÐUIDOO PLW .RPPHQG�9HUPHUN
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

??
?
+

�
� P V

++

�� =HLOH� 6WÐUIDOOQXPPHU
�� =HLOH� %HJLQQ GHU 5HODWLY]HLW

??
?
+

� P V
* H U � $ Q U

++

%HJLQQ GHU 5HODWLY]HLW
(UHLJQLV� GDV GLH 5HODWLY]HLW JHVWDUWHW KDW

$OOJHPHLQH 6W|UIDOOPHOGXQJHQ GHV *HUlWHV

6 W Y H U O 0HOGXQJ YHUORUHQ �.�

1 H W ] V W 1HW]VWÐUXQJ �.�

6 W | U I D O 6WÐUIDOO �.�

* H U � $ Q U $QUHJXQJ *HU¾W DOOJHPHLQ �.�*�

* H U � $ 8 6 $XVOÐVXQJ *HU¾W DOOJHPHLQ �*HQHUDODXVOÐVXQJ� �.�

, �  $EJHVFKDOWHWHU 6WURP 6WDWLRQ � �,�,1� �.�

6W|UIDOOPHOGXQJHQ GHV /HLWXQJVGLIIHUHQWLDOVFKXW]HV

9 ( 5 = � 6 W 9HU]ÐJHUXQJ IÖU GLH $XVOÐVXQJ GHU ',))�6FKXW]�
IXQNWLRQ JHVWDUWHW �.�*�

' , ) � * $ ',))�6FKXW] *HQHUDODQUHJXQJ �.�*�

% � ' , ) 6 $QVSUHFKHQ GHV 6¾WWLJXQJVGHWHNWRUV GXUFK
VWURPVWDUNHQ� ¾X¹HUHQ .XU]VFKOX¹ �.�*�

% � ' , ) + %ORFNLHUXQJ GXUFK 2EHUVFKZLQJXQJHQ EHL (UNHQQHQ
HLQHU �� +DUPRQLVFKHQ LP 'LIIHUHQWLDOVWURP �.�*�

' , ) $ 8 6 $XVOÐVXQJ GXUFK 'LIIHUHQWLDOVFKXW]IXQNWLRQ �.�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

6W|UIDOOPHOGXQJHQ GHV 1RW�hEHUVWURP]HLWVFKXW]HV

1 R W * $ Q U 1RWIXQNWLRQ *HQHUDODQUHJXQJ �.�*�

1 R W * $ 8 6 1RWIXQNWLRQ *HQHUDODXVOÐVXQJ �.�

6W|UIDOOPHOGXQJHQ GHU )HUQ�$86�)XQNWLRQ

0 , 7 � V H Q 0LWQDKPHVLJQDO ZLUG JHVHQGHW �.�*�

( P S � $ Q U $86 GXUFK *HJHQVWDWLRQ� $QUHJXQJ �.�*�

( P S � $ 8 6 $86 GXUFK *HJHQVWDWLRQ� $86�.RPPDQGR �.�

6RQVWLJH (LQWUDJXQJHQ

7 D E � O H H U EHGHXWHW� GD¹ �QRFK� NHLQ 6WÐUIDOO HLQJHWUDJHQ LVW

7 D E � Y R O O EHGHXWHW� GD¹ QRFK ZHLWHUH 6WÐUIDOOGDWHQ DQJHIDOOHQ
VLQG� DEHU GHU 6SHLFKHU YROO LVW

7 D E � ( Q G H :HQQ QLFKW DOOH 0HOGHVSHLFKHU DXVJHQXW]W VLQG� ZLUG
DOV OHW]WH (LQWUDJXQJ p7DE�(QGHp DQJHJHEHQ

0LW GHU 7DVWH* JHODQJW PDQ ]XUÖFN LQ GLH GULWWH %H�
GLHQHEHQH� 'LH YRUOHW]WH 1HW]VWÐUXQJ ZLUG GXUFK %H�
W¾WLJHQ GHU 3IHLOWDVWH+ HUUHLFKW� 'LH HLQ]HOQHQ 6WÐU�
IDOOPHOGXQJHQ NÐQQHQ PLW GHU 7DVWH� LQ GHU YLHUWHQ

%HGLHQHEHQH DQJHZ¾KOW XQG PLWWHOV+ XQG ? GXUFK�
JHEO¾WWHUW ZHUGHQ� 'LH PÐJOLFKHQ 0HOGXQJHQ VLQG GLH
JOHLFKHQ ZLH EHL GHU OHW]WHQ 1HW]VWÐUXQJ�
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%HJLQQ GHV %ORFNV pYRUOHW]WH 1HW]VWÐUXQJp

'LH GULWWOHW]WH ELV DFKWOHW]WH 1HW]VWÐUXQJ HUUHLFKW
PDQ LQ JOHLFKHU :HLVH� 'LH PÐJOLFKHQ 0HOGXQJHQ
VLQG GLH JOHLFKHQ ZLH EHL GHU OHW]WHQ 1HW]VWÐUXQJ�
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

����� $XVOHVHQ YRQ %HWULHEVPH�ZHUWHQ � %ORFN
��

%HWULHEVPH¹ZHUWH NÐQQHQ LQ %ORFN �� DQJH]HLJW
ZHUGHQ� $XV GHU $QIDQJVVWHOOXQJ JHODQJW PDQ EHL
EHWULHEVEHUHLWHP *HU¾W GXUFK ]ZHLPDOLJHV %HW¾WLJHQ
GHU 7DVWH+ ]XQ¾FKVW ]XP %ORFN 0(/'81*� 0LW GHU
7DVWH� ZHFKVHOW PDQ LQ GLH Q¾FKVWH %HGLHQHEHQH
XQG NDQQ GRUW GXUFK %O¾WWHUQ PLW GHU 7DVWH+ GHQ
%ORFN �� DXIUXIHQ� 'LH HLQ]HOQHQ 0H¹ZHUWH ILQGHW
PDQ GDQQ GXUFK :HFKVHO LQ GLH 8QWHUHEHQH PLWWHOV
7DVWH�� (LQJDEH GHV &RGHZRUWV LVW QLFKW HUIRUGHU�
OLFK�

'LH $Q]HLJH GHU :HUWH HUIROJW LQ 3UR]HQW GHU 1HQQJUÐ�
¹HQ� 9RUDXVVHW]XQJ IÖU ULFKWLJH $Q]HLJHQ LVW� GD¹ GLH
1HQQGDWHQ LP %ORFN �� �VLHKH $EVFKQLWW ������ ULFKWLJ
SDUDPHWULHUW ZXUGHQ� :¾KUHQG GHV $XVOHVHQV ZHU�
GHQ GLH :HUWH QLFKW DNWXDOLVLHUW� 1DFK :HLWHUEO¾WWHUQ
PLW+ RGHU? LQQHUKDOE GHV %ORFNHV ZHUGHQ GLH DN�
WXHOOHQ :HUWH DQJH]HLJW�

'LH LQ GHQ IROJHQGHQ .¾VWFKHQ DQJHJHEHQHQ :HUWH
VLQG %HLVSLHOH� 7DWV¾FKOLFK HUVFKHLQHQ KLHU GLH
DNWXHOOHQ :HUWH�
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%HJLQQ GHV %ORFNV p%HWULHEVPH¹ZHUWHp
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0LW GHQ 3IHLOWDVWHQ+ XQG ? ZLUG GHU DXI GHP
'LVSOD\ DQJH]HLJWH 3XIIHUDXVVFKQLWW ]HLOHQZHLVH
DXVJHZ¾KOW�

'LH 3UR]HQWDQJDEHQ IÖU ,� XQG ,� EH]LHKHQ VLFK DXI
GHQ 3ULP¾U� E]Z� GHQ 6HNXQG¾UQHQQVWURP GHV 6WURP�
ZDQGOHUV�
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'LH 3UR]HQWDQJDEHQ IÖU ,' XQG ,6 EH]LHKHQ VLFK DXI
GHQ 1HQQVWURP GHU /HLWXQJ�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

��� %HWULHEOLFKH 6WHXHUXQJVPÐJOLFKNHLWHQ

:¾KUHQG GHV %HWULHEHV GHV *HU¾WHV VLQG HLQLJH (LQ�
JULIIVPÐJOLFKNHLWHQ JHJHEHQ� PLW GHQHQ PDQ HLQ]HOQH
)XQNWLRQHQ XQG 0HOGXQJHQ EHHLQIOXVVHQ NDQQ� +LHU]X
JHKÐUHQ YRU DOOHP GDV .RUULJLHUHQ YRQ 'DWXP XQG
8KU]HLW� GDV (LQ� XQG $XVVFKDOWHQ YRQ 7HLOIXQNWLRQHQ
DXV EHWULHEOLFKHQ *UÖQGHQ�

'DV (LQ� XQG $XVVFKDOWHQ YRQ 7HLOIXQNWLRQHQ ÖEHU GDV
%HGLHQIHOG E]Z� ÖEHU GLH %HGLHQVFKQLWWVWHOOH RGHU
ÖEHU %LQ¾UHLQJDEHQ LVW MHZHLOV ]X %HJLQQ GHU $E�
VFKQLWWH ����� ELV ����� EHVFKULHEHQ�

)ÖU 6WHXHUXQJ ÖEHU %LQ¾UHLQJDEHQ LVW 9RUDXVVHW]XQJ�
GD¹ GLH HQWVSUHFKHQGHQ 6WHXHUIXQNWLRQHQ EHL GHU
,QVWDOODWLRQ GHV *HU¾WHV DXI %LQ¾UHLQJDEHQ UDQJLHUW

XQG DQJHVFKORVVHQ VLQG �YHUJOHLFKH $EVFKQLWW �����
5DQJLHUXQJ GHU %LQ¾UHLQJDEHQ��

)ÖU 6WHXHUXQJ ÖEHU GDV %HGLHQIHOG RGHU GLH %HGLHQ�
VFKQLWWVWHOOH VWHKW GHU %ORFN p=86$7=�).7�p ]XU 9HUIÖ�
JXQJ� $XV GHU $QIDQJVVWHOOXQJ JHODQJW PDQ EHL EH�
WULHEVEHUHLWHP *HU¾W GXUFK GUHLPDOLJHV %HW¾WLJHQ GHU
7DVWH+ ]X GLHVHP %ORFN�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 VLQG GLH 6WHXHUDGUHV�
VHQ GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW�
'LHVH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ
.ODPPHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

?
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%HJLQQ GHV %ORFNV p=XVDW]IXQNWLRQHQp

����� 6WHOOHQ YRQ 'DWXP XQG 8KU]HLW

0LW GHU 7DVWH� ZHFKVHOW PDQ LQ GLH Q¾FKVWH %HGLHQ�
HEHQH �%ORFN p'$780�8+5=(,7p�� 'XUFK QRFK�
PDOLJHQ :HFKVHO GHU (EHQH PLWWHOV� NÐQQHQ QXQ
]XQ¾FKVW 'DWXP XQG 8KU]HLW DXVJHOHVHQ ZHUGHQ�
'XUFK %O¾WWHUQ PLW+ ZHUGHQ GLH %HGLHQEOÐFNH ]XP
(LQVWHOOHQ YRQ 'DWXP XQG 8KU]HLW DXIJHUXIHQ� ZLH XQ�
WHQ DQJH]HLJW�

1DFK GHP $QODXI GHV *HU¾WHV HUVFKHLQW DOV 'DWXP�
VRIHUQ HV QLFKW EHUHLWV NRUULJLHUW ZXUGH� ]XQ¾FKVW GHU
�������� XQG GLH 8KU]HLW DOV 5HODWLY]HLW VHLW GHP
OHW]WHQ $QODXI GHV 3UR]HVVRUV\VWHPV�

=XP �QGHUQ YRQ 'DWXP XQG =HLW LVW NHLQH &RGHZRUW�
HLQJDEH HUIRUGHUOLFK� $XVJHKHQG YRQ GHU 9RUHLQVWHO�
OXQJ ZHUGHQ 7DJ� 0RQDW XQG -DKU GXUFK %HW¾WLJHQ GHU
7DVWHQ p�p E]Z� p�p HLQJHVWHOOW�

L +LQZHLV
%HL GHU (LQJDEH GHV 7DJHV ZLUG ]X�
Q¾FKVW YRQ PD[LPDO �� 7DJHQ LP 0RQDW
DXVJHJDQJHQ� VR GD¹ GLHVHU :HUW LQ MH�
GHP )DOO DQJHZ¾KOW ZHUGHQ NDQQ� (UVW
QDFK (LQJDEH GHV 0RQDWV XQG GHV -DK�
UHV �6FKDOWMDKU RGHU QLFKW� NDQQ GDV *H�
U¾W HUNHQQHQ� RE GLH (LQJDEH SODXVLEHO
LVW� 1DFK %HW¾WLJHQ GHU (LQJDEHWDVWH (
HUIROJW GLH JJI� QRWZHQGLJH DXWRPDWL�
VFKH %HJUHQ]XQJ DXI HLQ JÖOWLJHV
'DWXP�

*
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%HJLQQ GHV %ORFNV p'DWXP�8KU]HLW HLQVWHOOHQp
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����
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=XQ¾FKVW ZLUG GDV pDNWXHOOHp 'DWXP �77� 00�--�
XQG GLH DNWXHOOH 8KU]HLW �++�00�66� DQJH]HLJW� 0LW
+ EO¾WWHUW PDQ ]X GHQ HLJHQWOLFKHQ (LQVWHOOEOÐFNHQ�

*
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>����@
(V NDQQ QXQ HLQ QHXHV 'DWXP HLQJHJHEHQ ZHUGHQ�
'LHV JHVFKLHKW LQ GHU 5HLKHQIROJH� 7DJ� 0RQDW� -DKU
77 � 00 � --

$XVJHKHQG YRQ GHU 9RUHLQVWHOOXQJ ZLUG GXUFK 'UÖN�
NHQ GHU 7DVWH p�p ]XQ¾FKVW GLH 7DJHV]DKO DXI GDV
DNWXHOOH 'DWXP HUKÐKW� 0LW GHU 7DVWH� ZHFKVHOW PDQ
LQ GLH 0RQDWV]DKO XQG HUKÐKW KLHU PLW p�p DXI GHQ
DNWXHOOHQ 0RQDW� $QVFKOLH¹HQG ZHFKVHOW PDQ ZLHGHU�
XP PLW� LQ GLH -DKUHV]DKO XQG HUKÐKW KLHU PLW p�p
DXI GDV DNWXHOOH -DKU� 0LW GHU 7DVWH p�p NÐQQHQ GLH
:HUWH HUQLHGULJW ZHUGHQ� =XP 6FKOX¹ ZLUG GXUFK %H�
W¾WLJHQ GHU (LQJDEHWDVWH ( GLH NRPSOHWWH 'DWXPVHLQ�
JDEH EHVW¾WLJW�

*
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0LW+ JHODQJW PDQ YRQ GHU 'DWXPVHLQVWHOOXQJ ]XU
=HLWHLQVWHOOXQJ� (V NDQQ QXQ HLQH QHXH =HLW HLQJHJH�
EHQ ZHUGHQ� 'LHV JHVFKLHKW LQ GHU 5HLKHQIROJH� 6WXQ�
GHQ� 0LQXWHQ� ++ � 00

$XVJHKHQG YRQ GHU 9RUHLQVWHOOXQJ ZLUG GXUFK 'UÖN�
NHQ GHU 7DVWH p�p ]XQ¾FKVW GLH 6WXQGHQ]DKO DXI GLH
DNWXHOOH 6WXQGH HUKÐKW� 0LW GHU 7DVWH� ZHFKVHOW
PDQ LQ GLH 0LQXWHQ]DKO XQG HUKÐKW KLHU PLW p�p DXI
GHQ DNWXHOOHQ :HUW� 0LW GHU 7DVWH p�p NÐQQHQ GLH
:HUWH HUQLHGULJW ZHUGHQ�

(LQH (LQVWHOOXQJ GHU 6HNXQGHQ HUÖEULJW VLFK� %HLP
%HVW¾WLJHQ GHU =HLWHLQJDEH ZHUGHQ GLH 6HNXQGHQ
VHOEVWW¾WLJ DXI 1XOO JHVWHOOW�

'XUFK %HW¾WLJHQ GHU (LQJDEHWDVWH ( ZLUG GLH NRPSOHW�
WH =HLWHLQJDEH EHVW¾WLJW XQG GDPLW HUVW ZLUNVDP
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

��� 3UÖIXQJ XQG ,QEHWULHEQDKPH

����� $OOJHPHLQHV

9RUDXVVHW]XQJ IÖU GLH ,QEHWULHEQDKPH LVW GHU $E�
VFKOX¹ GHU %HWULHEVYRUEHUHLWXQJHQ JHP¾¹ .DSLWHO ��

:DUQXQJ
%HLP %HWULHE HOHNWULVFKHU *HU¾WH VWHKHQ
]ZDQJVO¾XILJ EHVWLPPWH 7HLOH GLHVHU
*HU¾WH XQWHU JHI¾KUOLFKHU 6SDQQXQJ� (V
NÐQQHQ GHVKDOE VFKZHUH .ÐUSHUYHUOHW�
]XQJ RGHU 6DFKVFK¾GHQ DXIWUHWHQ�
ZHQQ QLFKW IDFKJHUHFKW JHKDQGHOW ZLUG�

1XU TXDOLIL]LHUWHV 3HUVRQDO VROO DQ GLH�
VHP *HU¾W DUEHLWHQ� 'LHVHV PX¹ JUÖQG�
OLFK PLW GHQ HLQVFKO¾JLJHQ 6LFKHUKHLWV�
YRUVFKULIWHQ XQG 9RUVLFKWVPD¹QDKPHQ
VRZLH GHQ :DUQKLQZHLVHQ GLHVHV +DQG�
EXFKV YHUWUDXW VHLQ�

9RU DOOHP LVW ]X EHDFKWHQ�

- 9RU $QVFKOX¹ LUJHQGZHOFKHU 9HUELQ�
GXQJHQ LVW GDV *HU¾W DP 6FKXW]OHL�
WHUDQVFKOX¹ ]X HUGHQ�

- *HI¾KUOLFKH 6SDQQXQJHQ NÐQQHQ LQ
DOOHQ PLW GHU 6SDQQXQJVYHUVRUJXQJ
XQG PLW GHQ 0H¹� E]Z� 3UÖIJUÐ¹HQ
YHUEXQGHQHQ 6FKDOWXQJVWHLOHQ DQVWH�
KHQ�

- $XFK QDFK $EWUHQQHQ GHU 9HUVRU�
JXQJVVSDQQXQJ NÐQQHQ JHI¾KUOLFKH
6SDQQXQJHQ LP *HU¾W YRUKDQGHQ
VHLQ �.RQGHQVDWRUVSHLFKHU��

- 'LH XQWHU 7HFKQLVFKH 'DWHQ JHQDQQ�
WHQ *UHQ]ZHUWH GÖUIHQ QLFKW ÖEHU�
VFKULWWHQ ZHUGHQ� DXFK QLFKW EHL 3UÖ�
IXQJ XQG ,QEHWULHEQDKPH�

%HL GHU ¶EHUSUÖIXQJ GHV *HU¾WHV PLW HLQHU 6HNXQG¾U�
SUÖIHLQULFKWXQJ LVW GDUDXI ]X DFKWHQ� GD¹ NHLQH DQGH�
UHQ 0H¹JUÐ¹HQ DXIJHVFKDOWHW VLQG XQG GLH $XVOÐVH�
NRPPDQGRV ]X GHQ /HLVWXQJVVFKDOWHUQ XQWHUEURFKHQ
VLQG�

*HIDKU
'LH 6HNXQGlUDQVFKO�VVH GHU 6WURP�
ZDQGOHU P�VVHQ DQ GLHVHQ NXU]JH�
VFKORVVHQ VHLQ� EHYRU GLH 6WURP]XOHL�
WXQJHQ ]XP *HUlW XQWHUEURFKHQ ZHU�
GHQ�
,VW HLQ 3UÖIVFKDOWHU YRUKDQGHQ� ZHOFKHU
GLH 6WURPZDQGOHUVHNXQG¾UOHLWXQJHQ DX�
WRPDWLVFK NXU]VFKOLH¹W� UHLFKW HV DXV�
GLHVHQ LQ 6WHOOXQJ p3UÖIHQp ]X EULQJHQ�
VRIHUQ GLH .XU]VFKOLH¹HU YRUKHU ÖEHU�
SUÖIW ZRUGHQ VLQG �$EVFKQLWW �������

(V ZLUG HPSIRKOHQ� GLH 3UÖIXQJHQ EHL GHQ DNWXHOOHQ
(LQVWHOOZHUWHQ IÖU GDV *HU¾W YRU]XQHKPHQ� /LHJHQ
GLHVH �QRFK� QLFKW YRU� VR VROOWH PLW GHQ YRUHLQJHVWHOO�
WHQ :HUWHQ JHSUÖIW ZHUGHQ� %HL GHU IROJHQGHQ %H�
VFKUHLEXQJ GHU 3UÖIDEO¾XIH VLQG OHW]WHUH ]XJUXQGH�
JHOHJW�

)ÖU GLH )XQNWLRQVSUÖIXQJ ZLUG HLQH V\PPHWULVFKH
6WURPTXHOOH PLW HLQ]HOQ UHJHOEDUHQ 6WUÐPHQ YRUDXV�
JHVHW]W� )ÖU GLH $QVSUHFKSUÖIXQJ LVW DXFK HLQH HLQ�
SKDVLJH 3UÖIVWURPTXHOOH DXVUHLFKHQG�

L +LQZHLV
'LH ]X HU]LHOHQGH 0H¹JHQDXLJNHLW
K¾QJW YRQ GHQ HOHNWULVFKHQ 'DWHQ GHU
YHUZHQGHWHQ 3UÖITXHOOHQ DE� 'LH LQ GHQ
7HFKQLVFKHQ 'DWHQ DQJHJHEHQHQ *H�
QDXLJNHLWHQ NÐQQHQ QXU EHL (LQKDOWXQJ
GHU 5HIHUHQ]EHGLQJXQJHQ HQWVSUH�
FKHQG 9'( �����7HLO ��� E]Z� ,(&
����� XQG 9HUZHQGXQJ YRQ 3U¾]LVLRQV�
PH¹LQVWUXPHQWHQ HUZDUWHW ZHUGHQ�
3UÖIXQJHQ PLW 6HNXQG¾USUÖIHLQULFKWXQ�
JHQ VLQG GDKHU L�D� DOV UHLQH )XQNWLRQV�
SUÖIXQJHQ ]X EHWUDFKWHQ�
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� � �� 6LHPHQV $* ¼ 2NWREHU ����

:LFKWLJ EHL DOOHQ 3UÖIXQJHQ LVW� GD¹ GLH HQWVSUHFKHQ�
GHQ 0HOGXQJHQ DQ GHQ /(' XQG ÖEHU GLH 0HOGHUHODLV
IÖU GLH )HUQVLJQDOLVLHUXQJ JHJHEHQ ZHUGHQ�

1DFK 3UÖIXQJHQ� EHL GHQHQ $Q]HLJHQ DQ GHQ /(' HU�
VFKHLQHQ� GLHVH ]XUÖFNVWHOOHQ XQG ]ZDU PLQGHVWHQV MH
HLQPDO ÖEHU GHQ 5ÖFNVWHOOWDVWHU DQ GHU )URQWSODWWH
�7DVWHU 1� XQG ÖEHU GLH %LQ¾UHLQJDEH IÖU )HUQUÖFNVWHO�
OXQJ �ZHQQ UDQJLHUW�� 1DFKGHP GLH 5ÖFNVWHOOIXQNWLR�
QHQ ÖEHUSUÖIW ZRUGHQ VLQG� EUDXFKHQ GLH $Q]HLJHQ
QLFKW PHKU QDFK MHGHU 3UÖIXQJ ]XUÖFNJHVWHOOW ]X ZHU�
GHQ� GD VLH EHL MHGHU 6FKXW]DQUHJXQJ VHOEVWW¾WLJ JH�
OÐVFKW XQG GXUFK GHQ QHXHQ 0HOGH]XVWDQG HUVHW]W
ZHUGHQ�

����� hEHUSU�IXQJ GHV /HLWXQJVGLIIHUHQWLDO�
VFKXW]HV

)ÖU GLH ¶EHUSUÖIXQJ GHV 'LIIHUHQWLDOVFKXW]HV PX¹
GLHVH )XQNWLRQ ZLUNVDP JHVFKDOWHW VHLQ� G�K� ',))�
6&+87= �$GU� ´�� ',)6&+µ� DXI (,1� 'LH +LOIVDGHUQ�
ÖEHUZDFKXQJ PX¹ DXVJHVFKDOWHW VHLQ �$GU� ����
´�� $'�h%:µ  $86��

%HL GHU 3UÖIXQJ HLQHV HLQ]HOQHQ *HU¾WHV NÐQQHQ GLH
+LOIVDGHUQDQVFKOÖVVH NXU]JHVFKORVVHQ ZHUGHQ�

%HL GHU 3UÖIXQJ HLQHV *HU¾WHSDDUHV ZHUGHQ GLH +LOIV�
DGHUQ DQ EHLGHQ *HU¾WHQ JHNUHX]W PLWHLQDQGHU YHU�
EXQGHQ� %HLGH *HU¾WH PÖVVHQ DQ +LOIVVSDQQXQJ OLH�
JHQ� ,Q GLHVHP )DOO NDQQ GDV ]ZHLWH *HU¾W RKQH
3UÖIVWURP PLWODXIHQ �HQWVSULFKW GHU 6LPXODWLRQ HLQHV
HLQVHLWLJ JHVSHLVWHQ /HLWXQJVNXU]VFKOXVVHV�� RGHU GHU
3UÖIVWURP ZLUG JOHLFKSKDVLJ �LQQHUHU .XU]VFKOX¹� RGHU
JHJHQSKDVLJ �¾X¹HUHU .XU]VFKOX¹� ÖEHU EHLGH *HU¾WH
JHVSHLVW�

%HL GHU %HZHUWXQJ GHU 6WUÐPH LVW ]X EHDFKWHQ� GD¹
GHU YRP 'LIIHUHQWLDOVFKXW] YHUDUEHLWHWH 6WURP YRP
$QVFKOX¹ GHV 0LVFKZDQGOHUV XQG YRQ GHQ 3DUDPH�
WHUQ ´�� ,1 /WJµ XQG ´�� ,: 35,µ DEK¾QJLJ LVW�
$X¹HUGHP PX¹ PLW HLQJHSU¾JWHQ 3UÖIVWUÐPHQ JHDU�
EHLWHW ZHUGHQ�

(V JLOW�

,3  ,0 k 10: k 13DU

PLW

,3 � 3UÖIVWURP�
,0 � 0H¹VWURP� YRP *HU¾W YHUDUEHLWHW�
10: � ¶EHUVHW]XQJVIDNWRU 0LVFKZDQGOHU�
13DU � ¶EHUVHW]XQJVIDNWRU GHU 3DUDPHWHU�

%HL V\PPHWULVFKHP GUHLSKDVLJHP 3UÖIVWURP XQG 1RU�
PDODQVFKOX¹ GHV 0LVFKZDQGOHUV JHP¾¹ %LOG ��� LVW
10:  �� EHL 9RUHLQVWHOOXQJ GHV *HU¾WHV LVW DXFK 13DU
 ��

)ÖU 3UÖIXQJ PLW HLQSKDVLJHP 6WURP JLEW 7DEHOOH ���
GLH )DNWRUHQ 10: LQ $EK¾QJLJNHLW YRQ GHU JHVSHLVWHQ
:LFNOXQJ DQ�

7DEHOOH ��� 6WURPIDNWRUHQ IÖU 0LVFKZDQGOHU

:LFNOXQJ

�:HUWLJNHLW�

0LVFKZDQG�

OHUDQVFKOX¹

JHEUÖFNWH

.OHPPHQ

10:

� $�) %�( ����

� &�+ '�* ����

� /�0 � ����

�

�DOOH LQ 5HLKH�

$�0 %�&

'�(

)�*

+�/

����

'HU 3DUDPHWHUIDNWRU HUJLEW VLFK DXV

13DU 

,1 /HLWXQJ

,1:DQGOHU

PLW

,1 /HLWXQJ � SULP¾UHU 1HQQVWURP GHU /HLWXQJ� ZLH
XQWHU $GU� ´�� ,1/WJµ SDUDPHWULHUW�

,1 :DQGOHU � SULP¾UHU 1HQQVWURP GHU 6WURPZDQGOHU�
ZLH XQWHU $GU� ´�� ,:35,µ SDUDPHWULHUW�

%HLVSLHO�

1HQQVWURP GHV *HU¾WHV � $� 3DUDPHWHU ´��,�'LI!µ
 ��� ,Q  ,0� 6WURPIDNWRU IÖU 0LVFKZDQGOHU 10:  
���� �7DEHOOH ��� � 0LVFKZDQGOHUDQVFKOX¹ &�+� JH�
EUÖFNWH .OHPPHQ '�*�� 1HQQVWURP GHU /HLWXQJ �3DUD�
PHWHU ´�� ,1 /WJµ� � ��� $� 3ULP¾UHU 1HQQVWURP GHU
+DXSWVWURPZDQGOHU �3DUDPHWHU ´�� ,: 35,µ�  
���� $�

3UÖIVWURP ,S IÖU GLH 3UÖIXQJ GHV 3DUDPHWHUV DP
0LVFKZDQGOHUHLQJDQJ �.OHPPHQ &�+��

,S 
 ,0 10: ô1SDU 
 �� � ô �� �� ô ���
����


 �� ���� $
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9RUVLFKW
3UÖIXQJHQ PLW 6WUÐPHQ ÖEHU �PDO *H�
U¾WHQHQQVWURP IÖKUHQ ]XU ¶EHUODVWXQJ
GHU (LQJDQJVNUHLVH XQG GÖUIHQ QXU NXU]�
]HLWLJ GXUFKJHIÖKUW ZHUGHQ �VLHKH 7HFK�
QLVFKH 'DWHQ� .DSLWHO ��� 'DQDFK LVW HLQH
$ENÖKOSDXVH HLQ]XOHJHQ�

'LH WKHUPLVFKH %HODVWEDUNHLWVJUHQ]H JLOW VRZRKO IÖU
GLH HLQ]HOQHQ (LQJDQJVZLFNOXQJHQ GHV 0LVFKZDQG�
OHUV DOV DXFK IÖU GHQ $XVJDQJVVWURP GHV 0LVFKZDQG�
OHUV�

%HL GHQ HLQSKDVLJHQ 0HVVXQJHQ PLW PHKU DOV HLQHU
:LFNOXQJVZHUWLJNHLW UHGX]LHUW VLFK GHU WKHUPLVFK ]X�
O¾VVLJH 6WURP HQWVSUHFKHQG GHP )DNWRU 10: �7DEHOOH
����� EHL QXU HLQHU :LFNOXQJVHLQKHLW HUKÐKW HU VLFK
DEHU QLFKW�

3UÖIVWURP DXI ���PDO (LQVWHOOZHUW ´�� ,�',)!µ XQG
���PDO (LQVWHOOZHUW ´�� ,�!)UJµ VFKDOWHQ� EHLGH
:HUWH PÖVVHQ ÖEHUVFKULWWHQ VHLQ� (V HUIROJW
$XVOÐVHVLJQDO� 'DV 6FKOLH¹HQ GHU .RPPDQGRNRQWDNWH
XQG GHU $XVOÐVH�0HOGHNRQWDNWH LVW ]X ÖEHUSUÖIHQ�

6RIHUQ IÖU GLH $XVOÐVXQJ HLQH 9HU]ÐJHUXQJV]HLW SDUD�
PHWULHUW LVW �$GU� ´�� 7 9HU]µ �� HUVFKHLQW GDV $XV�
OÐVHNRPPDQGR HQWVSUHFKHQG YHU]ÐJHUW�
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��� ,QEHWULHEQDKPH PLW 3ULP¾UJUÐ¹HQ

$OOH 6HNXQG¾USUÖIYRUULFKWXQJHQ VLQG ]X HQWIHUQHQ� GLH
0H¹JUÐ¹HQ DQ]XVFKDOWHQ� 'LH %HWULHEVYRUEHUHLWXQJHQ
JHP¾¹ $EVFKQLWW ��� PÖVVHQ DEJHVFKORVVHQ VHLQ�
)ÖU GLH 3ULP¾USUÖIXQJHQ PX¹ GLH /HLWXQJ HLQJHVFKDO�
WHW ZHUGHQ�

:DUQXQJ
3ULP¾UYHUVXFKH GÖUIHQ QXU YRQ TXDOLIL�
]LHUWHQ 3HUVRQHQ GXUFKJHIÖKUW ZHUGHQ�
GLH PLW GHU ,QEHWULHEQDKPH YRQ 6FKXW]�
V\VWHPHQ� PLW GHP %HWULHE GHV 1HW]HV
XQG PLW GHQ 6LFKHUKHLWVUHJHOQ XQG �YRU�
VFKULIWHQ �6FKDOWHQ� (UGHQ� XVZ�� YHU�
WUDXW VLQG�

'XUFK GLH LP *HU¾W LQWHJULHUWHQ 0H¹IXQNWLRQHQ XQG
,QEHWULHEVHW]XQJVKLOIHQ LVW HLQH UDVFKH ,QEHWULHEQDK�
PH RKQH ,QVWUXPHQWLHUXQJ PÐJOLFK�

=X %HJLQQ GHU ,QEHWULHEVHW]XQJVPHVVXQJHQ LVW GLH
/HLWXQJ ]XQ¾FKVW QRFK DXVJHVFKDOWHW XQG EHLGVHLWLJ
JHHUGHW�

=XQ¾FKVW ZLUG GHU 'LIIHUHQWLDOVFKXW] DXI 185 0(/�
JHVFKDOWHW �$GU� ´��',)6&+µ� RGHU GDV $XVOÐVHNRP�
PDQGR XQWHUEURFKHQ� GLH $GHUQÖEHUZDFKXQJ �IDOOV
YRUKDQGHQ� ZLUG $86JHVFKDOWHW �$GU� ´��$'�h%:µ��
HEHQVR GLH )XQNWLRQ $XVOÐVXQJ GXUFK *HJHQVWDWLRQ
�$GU� ´��$86�*�µ��

'DV :LUNVDPVFKDOWHQ GHV 'LIIHUHQWLDOVFKXW]HV NDQQ
JHQHUHOO DXI ]ZHLHUOHL :HLVH JHVFKHKHQ�

- 6FKXW]IXQNWLRQ 185 0(/ 'LH 6FKXW]IXQNWLRQ DU�
EHLWHW XQG JLEW 0HOGXQJHQ DE� 'DV $XVOÐVHNRP�
PDQGR LVW MHGRFK EORFNLHUW�

- 6FKXW]IXQNWLRQ (,1� 'LH 6FKXW]IXQNWLRQ DUEHLWHW
XQG JLEW 0HOGXQJHQ DE� 'DV $XVOÐVHNRPPDQGR
JHKW DXI GDV $XVOÐVHUHODLV� ZHOFKHV IÖU GLH 6FKXW]�
IXQNWLRQ JHP¾¹ $EVFKQLWW ����� UDQJLHUW ZXUGH� ,VW
GLH 6FKXW]IXQNWLRQ DXI NHLQ $XVOÐVHUHODLV UDQJLHUW�
HUIROJW NHLQH $XVOÐVXQJ�

����� 3U�IXQJ GHU 6FKDOW]XVWlQGH GHU ELQlUHQ
(LQ��$XVJlQJH

'HU 'LIIHUHQWLDOVFKXW] �6'��� HQWK¾OW HLQ 7HVWSUR�
JUDPP� PLW GHP GLH 6FKDOW]XVW¾QGH DOOHU ELQ¾UHQ (LQ�
XQG $XVJ¾QJH DEJHIUDJW XQG LP 'LVSOD\ DQJH]HLJW
ZHUGHQ NÐQQHQ�

3UÖIXQJHQ VLQG DE %ORFN �� YRUJHVHKHQ� $XV GHU $Q�
IDQJVVWHOOXQJ GHV *HU¾WHV HUUHLFKW PDQ EHL EHWULHEV�
EHUHLWHP *HU¾W GXUFK GUHLPDOLJHV %HW¾WLJHQ GHU 7DVWH
+ GHQ %ORFN =86$7=)81.7,21(1� 'XUFK :HFKVHOQ
LQ GLH Q¾FKVWH (EHQH PLWWHOV� JHODQJW PDQ ]XP
%ORFN '$780�8+5=(,7� 9RQ KLHU DXV JHODQJW PDQ PLW
+ ]XP %ORFN 3UÖIXQJHQ�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 VLQG GLH 3UÖIDGUHVVHQ
GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW� 'LH�
VH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ .ODP�
PHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

?
3 5 8 ( ) �
8 1 * ( 1

�

>����@
%HJLQQ GHV %ORFNV p3UÖIXQJHQp
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� � ��6LHPHQV $* ¼ 2NWREHU ����

'HU :HFKVHO LQ GLH Q¾FKVWH (EHQH PLWWHOV� IÖKUW
]XP %ORFN 3UÖIXQJHQ GHU 6FKDOW]XVW¾QGH GHU (LQ��

$XVJDEHQ� GHU QRFKPDOLJH :HFKVHO PLW� ]XU 3UÖ�
IXQJ GHU 6FKDOW]XVW¾QGH GHU %LQ¾UHLQJDEHQ�

*
3 5 ) ( � $

�

>����@
%ORFN p3UÖIXQJ GHU 6FKDOW]XVW¾QGH GHU (LQ��$XV�
JDEHQp

*
3 5 8 ( ) % (
= 8 6 7 $ 1 '

(

>����@
%ORFN p3UÖIXQJ GHU 6FKDOW]XVW¾QGH GHU %LQ¾UHLQJD�
EHQp

1DFK %HW¾WLJHQ GHU (LQJDEHWDVWH ( ZLUG GHU %HGLHQHU
JHIUDJW� RE GLH =XVWDQGVDEIUDJH IÖU GLH %LQ¾UHLQJDEHQ
GXUFKJHIÖKUW ZHUGHQ VROO� %HL 9HUQHLQHQ GHU )UDJHQ

HUIROJW HLQ $EEUXFK XQG PDQ NDQQ PLW+ ]XP Q¾FK�
VWHQ 3UÖISXQNW JHODQJHQ�

- � 1 � <�-

3 5 8 ( ) % (
� � �

+

$Q]HLJH I�U

%(� %(� %(�

%HL %HW¾WLJHQ GHU <�-�7DVWH ZLUG GHU 6FKDOW]XVWDQG
GHU GUHL %LQ¾UHLQJDEHQ �%(� LQ )RUP HLQHU 0DWUL[ DQ�
JH]HLJW� 'DEHL EHGHXWHW�

�� %( � LVW DQJHVWHXHUW �HV OLHJW 6SDQQXQJ DQ�
�� %( � LVW DQJHVWHXHUW �HV OLHJW 6SDQQXQJ DQ�
�� %( � LVW DQJHVWHXHUW �HV OLHJW 6SDQQXQJ DQ�
�� 'LH HQWVSUHFKHQGH %( LVW QLFKW DQJHVWHXHUW

,P QHEHQVWHKHQGHQ %HLVSLHO VLQG GLH %LQ¾UHLQJDEHQ �
XQG � DQJHVWHXHUW� %( � OLHJW QLFKW DQ 6SDQQXQJ�

0LW+ ZHFKVHOW PDQ ]XU 3UÖIXQJ GHU 6FKDOW]XVW¾QGH
GHU 0HOGH� XQG .RPPDQGRUHODLV�
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%ORFN p3UÖIXQJ GHU 6FKDOW]XVW¾QGH GHU 5HODLVp

1DFK %HVW¾WLJXQJ PLW GHU (LQJDEHWDVWH ( HUIROJW GLH
)UDJH� GLH PLW -D RGHU 1HLQ EHDQWZRUWHW ZHUGHQ
NDQQ� %HL %HW¾WLJHQ GHU <�-�7DVWH ZLUG GHU 6FKDOW]X�
VWDQG GHU � 0HOGHUHODLV XQG GHU � .RPPDQGRUHODLV LQ
)RUP HLQHU 0DWUL[ DQJH]HLJW� 'DEHL EHGHXWHW�

�� 0HOGH� E]Z� .RPPDQGRUHODLV � LVW HUUHJW
�� 0HOGH� E]Z� .RPPDQGRUHODLV � LVW HUUHJW
�� 'DV HQWVSUHFKHQGH 5HODLV LVW QLFKW HUUHJW

3 5 8 ( ) 5 (
0 � � � . � �

+

$Q]HLJH I�U

05� 05� 05� .5� .5�

,P QHEHQVWHKHQGHQ %HLVSLHO VLQG GDV 0HOGHUHODLV
05� XQG GDV .RPPDQGRUHODLV .5� HUUHJW� 0HOGHUH�
ODLV 05�� 05� XQG .RPPDQGRUHODLV .5� VLQG QLFKW
HUUHJW�

0LW+ ZHFKVHOW PDQ ]XU 3UÖIXQJ GH 6FKDOW]XVW¾QGH
GHU /HXFKWDQ]HLJHQ�

?
3 5 ) / ( '
= 8 6 7 $ 1 '

(

- � 1 � <�-

>����@
%ORFN p3UÖIXQJ GHU 6FKDOW]XVW¾QGH GHU 5HODLVp

1DFK %HVW¾WLJXQJ PLW GHU (LQJDEHWDVWH ( HUIROJW GLH
)UDJH� GLH PLW -D RGHU 1HLQ EHDQWZRUWHW ZHUGHQ
NDQQ� %HL %HW¾WLJHQ GHU <�-�7DVWH ZLUG GHU 6FKDOW]X�
VWDQG GHU � /HXFKWDQ]HLJHQ LQ )RUP HLQHU 0DWUL[ GDU�
JHVWHOOW� 'DEHL EHGHXWHW�

�� /(' � LVW DQJHVWHXHUW
�� /(' � LVW DQJHVWHXHUW
�� /(' � LVW DQJHVWHXHUW
�� /(' � LVW DQJHVWHXHUW
�� 'LH HQWVSUHFKHQGH /(' LVW QLFKW DQJHVWHXHUW

3 5 ) / ( '
� � � �

?

$Q]HLJH I�U

/('� /('� /('� /('�

,Q QHEHQVWHKHQGHP %HLVSLHO VLQG GLH /HXFKWDQ]HLJHQ
/(' � XQG /(' � DQJHVWHXHUW XQG GLH /HXFKWDQ]HL�
JHQ /(' � XQG /(' � VLQG QLFKW DQJHVWHXHUW�
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����� 0HVVXQJ XQG (LQVWHOOXQJ GHV +LOIVDGHUQ�
ZLGHUVWDQGHV
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%LOG ��� 0HVVXQJ GHV +LOIVDGHUQZLGHUVWDQGHV

)ÖU GLHVH 0HVVXQJ PÖVVHQ GLH 'LIIHUHQWLDOVFKXW]�
IXQNWLRQ �$GU�´�� ',)6&+µ  $86� XQG GLH +LOIV�
DGHUQÖEHUZDFKXQJ �$GU�´�� $'�h%:µ  $86� DXV�
JHVFKDOWHW VHLQ� $QGHUQIDOOV UHJW GDV 6FKXW]JHU¾W DQ�
OÐVW DXV XQG XQWHUELQGHW GDGXUFK GLH :LGHUVWDQGV�
PHVVXQJ�

%HLP =ZHLDGHUQGLIIHUHQWLDOVFKXW] LVW YRP $UEHLWVSULQ�
]LS KHU HLQ $EJOHLFK GHV :LGHUVWDQGVYHUK¾OWQLVVHV
]ZLVFKHQ +LOIVDGHUQZLGHUVWDQG 5D XQG GHP LP *HU¾W
HLQJHEDXWHQ 4XHUZLGHUVWDQG 5E HUIRUGHUOLFK� %HL
�6'��� LVW HLQH $QSDVVXQJ GHU +LOIVDGHUQZLGHUVW¾Q�
GH GXUFK =XVDW]ZLGHUVW¾QGH QLFKW QRWZHQGLJ� GD GDV
*HU¾W GLH $QSDVVXQJ VHOEVW¾QGLJ UHFKQHULVFK YRU�
QLPPW� +LHU]X PX¹ LKP DEHU GHU $GHUQZLGHUVWDQG
EHNDQQW VHLQ �$GU� ´�� 5[µ��

'HU 6FKOHLIHQZLGHUVWDQG GHU +LOIVDGHUQ NDQQ DXV GHQ
.HQQGDWHQ GHV +LOIVNDEHOV HUUHFKQHW RGHU DXFK YRP
*HU¾W VHOEHU JHPHVVHQ ZHUGHQ�

'LH 0HVVXQJ HUIRUGHUW� GD¹ GLH +LOIVDGHUQ DQ EHLGHQ
ÖEHU GLH +LOIVDGHUQ ]XVDPPHQJHVFKDOWHWHQ *HU¾WHQ
DQJHVFKORVVHQ VLQG�

)ÖU GLH 0HVVXQJ ZLUG YRQ HLQHU 6HLWH HLQ 6WURP HLQ�
JHVSHLVW� GHU PLQGHVWHQV � [ *HU¾WHQHQQVWURP HQW�
VSULFKW� 'HU 6WURP NDQQ DOV 6HNXQG¾UVWURP LQ GHQ
0LVFKZDQGOHU HLQJHVSHLVW ZHUGHQ� %HL GHU %HXUWHL�
OXQJ GHU 6WURPKÐKH LVW GLH $QVFKOX¹DUW GHV 0H¹VWUR�
PHV DP 0LVFKZDQGOHU ]X EHUÖFNVLFKWLJHQ� 'HU 6WURP
PX¹ Z¾KUHQG GHU 0HVVXQJ NRQVWDQW VHLQ�

'LH :LGHUVWDQGVPHVVXQJ NDQQ XQWHU $GU� k,%6�5[µ
DQJHIRUGHUW ZHUGHQ� 'LH JHU¾WHLQWHUQHQ :LGHUVW¾QGH
LP +LOIVDGHUQSIDG �%LOG ���� %LOG $���� 5D  5E  
��� 2KP�
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%HJLQQ GHV %ORFNV p0HVVXQJ GHV +LOIVDGHUQZLGHU�
VWDQGp

- � 1 � <�-

:HQQ PDQ LQ GHU �� %HGLHQHEHQH DQJHNRPPHQ LVW�
ZLUG PLW 'UÖFNHQ GHU (LQJDEHWDVWH ( XQG %HVW¾WLJXQJ
GHU )UDJH -D�1HLQ PLW <�- GLH 0HVVXQJ YRQ 5[ HLQJH�
OHLWHW� 'DV *HU¾W HUPLWWHOW GHQ 6FKOHLIHQZLGHUVWDQG
DXV GHU YRP 0H¹VWURP DP 4XHUZLGHUVWDQG HU]HXJ�
WHQ 6SDQQXQJ XQG GHP ÖEHU GLH $GHUQ IOLH¹HQGHQ
6WURP�

'LH %UÖFNH LVW HQWVSUHFKHQG GHV JHPHVVHQHQ :HU�
WHV ]X VWHFNHQ� VLHKH $QKDQJ $���

1DFK $QVWR¹ GHU :LGHUVWDQGVPHVVXQJ HUIROJW QRU�
PDOHUZHLVH XQPLWWHOEDU GLH $QJDEH GHV :LGHUVWDQ�
GHV� /¾XIW MHGRFK EHUHLWV HLQ 6WÐUIDOO� NDQQ GLH :LGHU�
VWDQGVPHVVXQJ QLFKW GXUFKJHIÖKUW ZHUGHQ� XQG HV
HUIROJW HLQH HQWVSUHFKHQGH 0HOGXQJ DXI GHP 'LVSOD\�
%HL NOHLQHP 6WURP NRPPW GLH 0HOGXQJ p, ]X NOp�

, % 6 � 5 [
5 [  � � � 8

$Q]HLJH GHV JHPHVVHQHQ +LOIVDGHUQZLGHUVWDQGHV
�$XIOÐVXQJ � 8� ]�%� ��� 8�

6 7 � ) $ / / 6WÐUIDOO O¾XIW

, ] X N O � 'HU HLQJHSU¾JWH 0H¹VWURP RGHU GHU +LOIVDGHUQVWURP
,D UHLFKW ]XU %HVWLPPXQJ GHV $GHUQZLGHUVWDQGHV
QLFKW DXV� 9HUJHZLVVHUQ 6LH VLFK� GD¹ GLH $GHUQ DQ
EHLGHQ (QGHQ DQJHVFKORVVHQ VLQG�
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'LH 0HVVXQJ ZLUG QDFK $XVJDEH GHV :LGHUVWDQGHV
DXWRPDWLVFK EHHQGHW�

'HU HUPLWWHOWH +LOIVDGHUQZLGHUVWDQG PX¹ LQ $GU�
´��5[µ DOV 5[ HLQJHVWHOOW ZHUGHQ� VLHKH .DSLWHO ������
>����@� 'HU :LGHUVWDQG HLQHU HYWO� YRUKDQGHQHQ

$GHUQÖEHUZDFKXQJ LVW LP DQJH]HLJWHQ :HUW HLQJH�
VFKORVVHQ� EUDXFKW DOVR QLFKW EHUÖFNVLFKWLJW ]X ZHU�
GHQ� 'LH (LQVWHOOXQJ LVW DQ EHLGHQ /HLWXQJVHQGHQ YRU�
]XQHKPHQ� 'LH 0HVVXQJ JHQÖJW YRQ HLQHP
/HLWXQJVHQGH DXV�

����� hEHUSU�IXQJ GHU 6WURPZDQGOHUDQVFKO�VVH

'LH $QVFKOÖVVH GHU 6WURPZDQGOHU ZHUGHQ PLW 3ULP¾U�
JUÐ¹HQ ÖEHUSUÖIW� 'D]X LVW /DVWVWURP YRQ PLQGHVWHQV
�� � /HLWXQJVQHQQVWURP HUIRUGHUOLFK�

'LHVH hEHUSU�IXQJ NDQQ QLFKW GLH 6LFKWNRQWUROOH
GHV ULFKWLJHQ 6WURPZDQGOHUDQVFKOXVVHV HUVHW]HQ�
GD GLH 0H¹HUJHEQLVVH DP 0LVFKZDQGOHUVWURP QLFKW
LPPHU HLQGHXWLJ DXI GLH )HKOHUXUVDFKH VFKOLH¹HQ ODV�
VHQ NÐQQHQ� 6R NDQQ ]�%� HLQ ]\NOLVFK IDOVFKHU $Q�
VFKOX¹ RGHU D]\NOLVFKHU 3KDVHQWDXVFK QLFKW HUNDQQW
ZHUGHQ� 'LH 'XUFKIÖKUXQJ GHU .RQWUROOHQ JHP¾¹ $E�
VFKQLWW ����� LVW GDKHU YRUDXVJHVHW]W�

6HNXQG¾USUÖIHLQULFKWXQJHQ� GLH IÖU GLH YRULJHQ 3UÖIXQ�
JHQ XQG 0HVVXQJHQ DQJHEUDFKW ZXUGHQ� VLQG ]X HQW�
IHUQHQ� 'HU 0LVFKZDQGOHU PX¹ DQ GLH 6WURPZDQGOHU
DQJHVFKORVVHQ VHLQ�

9RU GHP (LQVFKDOWHQ GHU /HLWXQJ LVW VLFKHU]XVWHOOHQ�
GD¹ DQ EHLGHQ /HLWXQJVHQGHQ HLQ .XU]VFKOX¹VFKXW]
ZLUNVDP LVW�

'LH 'LIIHUHQWLDOVFKXW]IXQNWLRQHQ EOHLEHQ DXI 185
0(/� JHVFKDOWHW �$GU� ´�� ',)6&+µ��

- (UGXQJVWUHQQHU GHU /HLWXQJ ÐIIQHQ� /HLWXQJ EHLG�
VHLWLJ ]XVFKDOWHQ� 1ÐWLJHQIDOOV GXUFK 8PVFKDOWXQ�
JHQ LP 1HW] VLFKHUVWHOOHQ� GD¹ PLQGHVWHQV �� �
GHV /HLWXQJVQHQQVWURPHV ÖEHU GLH /HLWXQJ IOLH�
¹HQ� 'LH 5LFKWXQJ GHV 6WURPHV LVW RKQH %HODQJ�

- 'HU 0LVFKZDQGOHUVHNXQG¾UVWURP NDQQ LQ GHQ %H�
WULHEVPH¹ZHUWHQ XQWHU $GU� ´�� %(75�0(66:�µ
JHPHVVHQ ZHUGHQ� %HL ULFKWLJHP $QVFKOX¹ HQW�
VSULFKW GLHVHU :HUW GHP ÖEHU GLH /HLWXQJ IOLH¹HQ�
GHQ 6WURP� EH]RJHQ DXI GHQ 1HQQVWURP GHV *H�
U¾WHV RGHU DXI GHQ SULP¾UHQ 1HQQVWURP LQ $�

6LQG $QSDVVXQJVZDQGOHU ]ZLVFKHQJHVFKDOWHW� VR
PX¹ GHUHQ ¶EHUVHW]XQJ EHUÖFNVLFKWLJW ZHUGHQ�

:HLWHUKLQ NÐQQHQ 6WURPZDQGOHUDQVFKOÖVVH YHU�
WDXVFKW VHLQ� 7DEHOOH ��� ]HLJW GHQ JHPHVVHQHQ

6WURP EH]RJHQ DXI GHQ ]X HUZDUWHQGHQ IÖU 3RODULW¾WV�
IHKOHUQ EHLP 6WURPZDQGOHUDQVFKOX¹�

- /HLWXQJ DEVFKDOWHQ XQG HUGHQ�

- 6WURPZDQGOHUDQVFKOÖVVH ULFKWLJVWHOOHQ�

- 9HUVXFK ZLHGHUKROHQ�

7DEHOOH ��� 0H¹VWUÐPH EHL $QVFKOX¹IHKOHU

JHPHVVHQ ,��,6ROO PÐJOLFKHU )DOVFKDQVFKOX¹

���� :DQGOHU /� IDOVFK JHSROW RGHU

:DQGOHU /� XQG /� IDOVFK JHSROW

���� :DQGOHU /� IDOVFK JHSROW RGHU

:DQGOHU /� XQG /� IDOVFK JHSROW

���� :DQGOHU /� IDOVFK JHSROW RGHU

:DQGOHU /� XQG /� IDOVFK JHSROW

���� $OOH :DQGOHU IDOVFK JHSROW RGHU

]\NOLVFKHU 3KDVHQWDXVFK RGHU

D]\NOLVFKHU 3KDVHQWDXVFK RGHU

ULFKWLJHU $QVFKOX¹

'LH 7DEHOOH ]HLJW ]XP HLQHQ� GD¹ VLFK GLH JHPHVVH�
QHQ $EZHLFKXQJHQ EHL 9HUSROXQJ HLQ]HOQHU 3KDVHQ
QXU JHULQJIÖJLJ XQWHUVFKHLGHQ� ZHVKDOE DXI MHGHQ )DOO
DOOH $QVFKOÖVVH QRFKPDO VRUJI¾OWLJ ]X NRQWUROOLHUHQ
VLQG� =XP DQGHUHQ ZHUGHQ 3KDVHQYHUWDXVFKXQJHQ
ÖEHUKDXSW QLFKW HUNDQQW� )ÖU GLH )XQNWLRQ GHV 'LIIH�
UHQWLDOVFKXW]HV LVW GLHV SULQ]LSLHOO RKQH %HODQJ� VRIHUQ
QXU GLH $QVFKOÖVVH DQ EHLGHQ /HLWXQJVHQGHQ JOHLFK
VLQG�

)ÖU GLH (PSILQGOLFKNHLW GHV 6FKXW]HV EHL 'RSSHOHUG�
VFKOÖVVHQ LP QLFKW JHHUGHWHQ 1HW] LVW MHGRFK HLQH
HLQKHLWOLFKH 3KDVHQ]XRUGQXQJ ZLFKWLJ�

=XP 6FKOX¹ /HLWXQJ ZLHGHU DEVFKDOWHQ�

'LH ULFKWLJH 3RODULW¾W GHV (UGVWURPSIDGHV �EHL 1RUPDO�
DQVFKOX¹ JHP¾¹ %LOG ���� ZLUG EHL IHKOHQGHP 6WURP
,/� JHSUÖIW �%LOG �����
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9RUVLFKW
$UEHLWHQ DQ GHQ 0H¹ZDQGOHUQ HUIRUGHUQ
KÐFKVWH 9RUVLFKWVPD¹QDKPHQ� 6WURP�
ZDQGOHU NXU]VFKOLH¹HQ� EHYRU LUJHQGZHO�
FKH 6WURP]XOHLWXQJHQ ]XP *HU¾W XQWHU�
EURFKHQ ZHUGHQ�

6WURPZDQGOHU ,/� ZLUG DP :DQGOHU NXU]JHVFKORVVHQ
XQG GLH =XOHLWXQJ ]XP 0LVFKZDQGOHU DXIJHWUHQQW� 'LH
/DVWVWURPSUÖIXQJ ZLH YRU ZLUG ZLHGHUKROW�

'HU DXVJHOHVHQH 6WURPZHUW ,� EHWU¾JW QXQ HWZD GDV
����IDFKH GHV 6WURPZHUWHV EHL GHU V\PPHWULVFKHQ
3UÖIXQJ�

�QGHUW VLFK GHU JHPHVVHQH 6WURP GDJHJHQ SUDNWLVFK
QLFKW JHJHQÖEHU GHU V\PPHWULVFKHQ 3UÖIXQJ� LVW GHU
(UGVWURPDQVFKOX¹ DP *HU¾W IDOVFK JHSROW�

%HL DQGHUHQ :HUWHQ NDQQ HLQH D]\NOLVFKH 9HUWDX�
VFKXQJ YRUOLHJHQ�

- /HLWXQJ DEVFKDOWHQ XQG HUGHQ�

- 6WURPZDQGOHUDQVFKOÖVVH ULFKWLJVWHOOHQ�

- 9HUVXFK ZLHGHUKROHQ�

=XP 6FKOX¹ LVW GLH /HLWXQJ ZLHGHU DE]XVFKDOWHQ� 'HU
6WURPZDQGOHUDQVFKOX� LVW ZLHGHU ULFKWLJ]XVWHOOHQ�

9HUVXFKH DP DQGHUHQ /HLWXQJVHQGH ZLHGHUKROHQ�

)ÖU HLQH ZHLWHUH ¶EHUSUÖIXQJ GHU 6WURPZDQGOHU� XQG
+LOIVDGHUQDQVFKOÖVVH PLW EHLGHQ /HLWXQJVHQGHQ ZHU�
GHQ LQ EHLGHQ 6WDWLRQHQ GLH +DXSWVWURPZDQGOHU GHU
3KDVH /� NXU]JHVFKORVVHQ XQG DEJHNOHPPW� GDEHL
VWHLJW LQ GHQ %HWULHEVPH¹ZHUWHQ GHU 6WDELOLVLHUXQJV�
VWURP ,6� 'HU 'LIIHUHQWLDOVWURP ,' PX¹ UHODWLY NOHLQ
EOHLEHQ� (LQ $QKDOWVZHUW NDQQ PLW +LOIH GHU *OHLFKXQJ
LQ .DS� ����� HUPLWWHOW ZHUGHQ�

�6'���

/�
/�
/�

%LOG ��� ¶EHUSUÖIXQJ GHV (UGVWURPSIDGHV
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����� $XVO|VHSU�IXQJ PLW GHP /HLVWXQJVVFKDOWHU

'HU ¶EHUVWURP]HLWVFKXW] �6'��� HUODXEW DXI HLQIDFKH
:HLVH HLQH 3UÖIXQJ GHV /HLVWXQJVVFKDOWHUV�

'HU KLHUIÖU YRUJHVHKHQH 3UÖIEORFN LVW XQWHU GHQ
=86$7=)81.7,21(1 LP %ORFN 358()81*(1 DQ�
JHRUGQHW� 'HQ %ORFN 358()81*(1 HUUHLFKW PDQ ZLH
LQ $EVFKQLWW ����� EHVFKULHEHQ� 'XUFK :HFKVHOQ LQ GLH
Q¾FKVWH (EHQH PLWWHOV� JHODQJW PDQ ]XP %ORFN 35)
(�$� 9RQ KLHU DXV JHODQJW PDQ GXUFK ��PDOLJHV %HVW¾�
WLJHQ GHU 7DVWH+ ]XU /HLVWXQJVVFKDOWHUSUÖIXQJ�

%HL GHU %HGLHQXQJ YRQ HLQHP 3HUVRQDOFRPSXWHU PLW�
WHOV %HGLHQSURJUDPP ',*6,9 VLQG GLH 3UÖIDGUHVVHQ
GXUFK HLQH YLHUVWHOOLJH $GUH¹QXPPHU LGHQWLIL]LHUW� 'LH�
VH LVW LQ GHQ IROJHQGHQ 'DUVWHOOXQJHQ LQ HFNLJHQ .ODP�
PHUQ EHLP (UO¾XWHUXQJVWH[W DQJHJHEHQ�

=XU 3UÖIXQJ GHU $XVOÐVHNUHLVH NDQQ GHU /HLVWXQJV�
VFKDOWHU YRP �6'��� XQDEK¾QJLJ GDYRQ DXVJHOÐVW
ZHUGHQ� RE HLQH :LHGHUHLQVFKDOWXQJ IROJW RGHU QLFKW�
'LHVH 3UÖIXQJ NDQQ DEHU DXFK PLW HLQHU H[WHUQHQ
:LHGHUHLQVFKDOWDXWRPDWLN GXUFKJHIÖKUW ZHUGHQ�

6RIHUQ GHU /HLVWXQJVVFKDOWHU�+LOIVNRQWDNW GLH 3RVLWLRQ
GHV 6FKDOWHUV ÖEHU HLQH %LQ¾UHLQJDEH DQ GDV *HU¾W
JLEW� NDQQ GLH $XVOÐVHSUÖIXQJ QXU DQJHVWR¹HQ ZHU�
GHQ� ZHQQ GHU /HLVWXQJVVFKDOWHU JHVFKORVVHQ LVW� $XI

GLHVH ]XV¾W]OLFKH 6LFKHUKHLW VROOWH QLFKW YHU]LFKWHW
ZHUGHQ� ZHQQ HLQH H[WHUQH :LHGHUHLQVFKDOWDXWRPD�
WLN YRUKDQGHQ LVW�

'XUFK :HFKVHO LQ GLH Q¾FKVWH %HGLHQHEHQH PLWWHOV�
HUUHLFKW PDQ GHQ %HGLHQEORFN ]XU HLJHQWOLFKHQ /HL�
VWXQJVVFKDOWHUDXVOÐVXQJ�

*HIDKU
(LQ HUIROJUHLFK JHVWDUWHWHU 3UÖI]\NOXV
NDQQ ]XP (LQVFKDOWHQ GHV /HLVWXQJV�
VFKDOWHUV IÖKUHQ� ZHQQ HLQH H[WHUQH
:LHGHUHLQVFKDOWDXWRPDWLN DQJHVFKORV�
VHQ LVW�

9RUDXVVHW]XQJ IÖU GHQ 3UÖIVWDUW LVW� GD¹ NHLQH $QUH�
JXQJ YRQ HLQHU 6FKXW]IXQNWLRQ GHV *HU¾WHV DQVWHKW�
$X¹HUGHP LVW &RGHZRUWHLQJDEH HUIRUGHUOLFK� )ÖU GDV
]X SUÖIHQGH .RPPDQGRUHODLV PX¹ GLH $XVOÐVXQJ
GXUFK GLH /HLVWXQJVVFKDOWHUSUÖIXQJ 35) $86 UDQJLHUW
VHLQ�

'DV *HU¾W ]HLJW GHQ MHZHLOLJHQ 6WDWXV GHV 3UÖIDEODX�
IHV LQ GHU ]ZHLWHQ 'LVSOD\]HLOH�

?
3 5 8 ( ) / 6
$ 8 6

�

>����@
%ORFN p/HLVWXQJVVFKDOWHU�3UÖIXQJ�$XVOÐVXQJp

?
3 5 8 ( ) / 6
$ 8 6 "

(

>����@
1DFK %HVW¾WLJXQJ PLW GHU (LQJDEHWDVWH ( ZLUG PDQ
]XU &RGHZRUW�(LQJDEH DXIJHIRUGHUW� 1DFK (LQJDEH
GHV &RGHZRUWHV XQG HUQHXWHU %HVW¾WLJXQJ PLW ( ZLUG
JHSUÖIW� RE HLQH /HLVWXQJVVFKDOWHUSUÖIXQJ ]XP JH�
JHQZ¾UWLJHQ =HLWSXQNW HUODXEW LVW RGHU HLQHU GHU REHQ
VFKRQ HUZ¾KQWHQ +LQGHUXQJVJUÖQGH YRUOLHJW�

/LHJW NHLQ +LQGHUXQJVJUXQG YRU� VR HUIROJW XQPLWWHOEDU
GLH /HLVWXQJVVFKDOWHUSUÖIXQJ�
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����� hEHUSU�IXQJ GHU GLUHNWHQ XQG GHU )HUQDXV�
O|VXQJ �ZHQQ YRUKDQGHQ�

)DOOV YRQ GHU )HUQDXVOÐVXQJ ÖEHU %LQ¾UHLQJDEH *H�
EUDXFK JHPDFKW ZLUG� VLQG DXFK GLHVH )XQNWLRQHQ ]X
ÖEHUSUÖIHQ�

%HL GHU )HUQDXVOÐVXQJ IÖKUW GLH $QVWHXHUXQJ GHU HQW�
VSUHFKHQG UDQJLHUWHQ %LQ¾UHLQJDEH ]XU ¶EHUWUDJXQJ
HLQHV $XVOÐVHNRPPDQGRV DQ GDV *HJHQHQGH GHU
/HLWXQJ� 'DEHL LVW GHU 3DUDPHWHU ´�� 6�9(5/�µ �VLHKH
$EVFKQLWW ������ PD¹JHEHQG� $P HPSIDQJHQGHQ (Q�
GH PX¹ XQWHU $GU� ´�� $86�(µ (,1JHVFKDOWHW VHLQ�
1DFK $QVWHXHUXQJ GHU HQWVSUHFKHQGHQ %LQ¾UHLQJDEH
HUIROJW PLW GHU 9HU]ÐJHUXQJ �$GU� ´�� 9(5=�µ� SOXV
¶EHUWUDJXQJV]HLW GLH $XVOÐVXQJ DP DQGHUHQ /HL�
WXQJVHQGH�

����� hEHUSU�IXQJ GHU 1RW�hEHUVWURP]HLWVFKXW]�
IXQNWLRQ

'LHVH )XQNWLRQ LVW ]X SUÖIHQ� ZHQQ GHU 3DUDPHWHU
´�� 1RW80=µ QLFKW DXI $86 HLQJHVWHOOW LVW�

'HU 3UÖIVWURP ,3 IÖU GHQ 7HVW GHV $QVSUHFKZHUWHV
´�� ,�!1RWµ LVW HQWVSUHFKHQG .DSLWHO ����� ]X EH�
UHFKQHQ� (U K¾QJW DE YRQ GHU $UW GHU (LQVSHLVXQJ�
DOVR HLQ� RGHU GUHLSKDVLJ� )ÖU GLH HLQSKDVLJH (LQVSHL�
VXQJ VLQG LQ GHU 7DEHOOH ��� GLH (LQJ¾QJH XQG .OHP�
PHQEUÖFNHQ GHV 0LVFKZDQGOHUV IÖU GHQ 3UÖIVWURP
VRZLH GHU 6WURPIDNWRU 10: ]X HQWQHKPHQ� (PS�
IRKOHQ ZLUG GLH GUHLSKDVLJH (LQVSHLVXQJ LQ GHQ 0LVFK�
ZDQGOHU�

9RU GHP (LQVSHLVHQ GHV 3UÖIVWURPHV LVW GLH +LOIV�
DGHUQYHUELQGXQJ ]XP 6FKXW]JHU¾W DP *HJHQHQGH ]X
XQWHUEUHFKHQ� 'LH 'LIIHUHQWLDOVFKXW]IXQNWLRQ ZLUG XQ�
ZLUNVDP� ZHQQ ´�� ',)�%/µ �%ORFNLHUHQ GHV 'LIIH�
UHQWLDOVFKXW]HV EHL $GHUQXQWHUEUHFKXQJ� DXI (,1 HLQ�
JHVWHOOW LVW �HQWVSULFKW GHU :HUNVHLQVWHOOXQJ�� 'LH
+LOIVDGHUQXQWHUEUHFKXQJ ZLUG DXI /(' � DQJH]HLJW
�:HUNVHLQVWHOOXQJ�� )ÖU GLHVH 3UÖIXQJ PÖVVHQ GLH
EHLGHQ UHOHYDQWHQ )XQNWLRQHQ HLQJHVFKDOWHW VHLQ
�´�� ',)6&+ $86µ XQG ´�� $'�h%: (,1µ��

'DPLW NDQQ GLH 3UÖIXQJ GHV $QVSUHFKZHUWHV
´�� ,�!1RWµ EHL 3DUDPHWHU ´�� 1RW80=µ DXI
´6W|U�$hµ �DNWLY EHL $GHUQVWÐUXQJ� RGHU DXI
´',)XQZUNµ �DNWLY EHL 'LIIHUHQWLDOVFKXW] XQZLUNVDP�
GXUFKJHIÖKUW ZHUGHQ�

(LQ 3UÖIVWURP� GHU XP �� ÖEHU GHP $QVSUHFKZHUW
´�� ,�!1RWµ OLHJW� LVW DQ]XOHJHQ� 1DFK $EODXI GHU
9HU]ÐJHUXQJ HUIROJW HLQH 1RW�80=�$XVOÐVXQJ� GLH PLW
GHU 0HOGXQJ ´*HU�$86µ �)1U� ���� DXI /(' � DQJH�
]HLJW ZLUG �EHL 6WDQGDUGUDQJLHUXQJ�� 'LH $XVOÐVXQJ
ZLUG PLW GHU LQ ´�� 7 ,�!µ HLQJHVWHOOWHQ =HLW YHU]Ð�
JHUW� $QVFKOLH¹HQG LVW GHU 3UÖIVWURP ZLHGHU DE]X�
VFKDOWHQ� 'LH ]XO¾VVLJH 'DXHU IÖU GDV $QOHJHQ GHV
3UÖIVWURPHV LVW LQ 7DEHOOH ���� DQJHJHEHQ�

%HL HLQHP 3UÖIVWURP YRQ ��� GHV $QVSUHFKZHUWHV
´�� ,�!1RWµ GDUI NHLQH $XVOÐVXQJ HUIROJHQ�

%HLVSLHO�

1HQQVWURP GHV 0LVFKZDQGOHUV 1  � $� 3DUDPHWHU
´�� ,�!1RWµ  ��� ,Q  ,0� 6WURPIDNWRU IÖU 0LVFK�
ZDQGOHU 1 0:  � �DXIJUXQG GHV V\PPHWULVFKHQ
3UÖIVWURPV EHL 6WDQGDUGDQVFKOX¹�� 1HQQVWURP GHU
/HLWXQJ �3DUDPHWHU ´�� ,1 /WJµ�  ��� $� 3ULP¾UHU
1HQQVWURP GHU +DXSWVWURPZDQGOHU �3DUDPHWHU
´�� ,: 35,µ�  ���� $�

6\PPHWULVFKHU 3UÖIVWURP ,S IÖU GLH 3UÖIXQJ GHU )XQN�
WLRQ DP 0LVFKZDQGOHUHLQJDQJ�

,S 
 1 ô ,0 ô10: ô1SDU

,S 
 � ô �� �� ô �� � ô � ô ���
����


 �� �� $

,Q GLHVHP )DOO IÖKUW HLQ 3UÖIVWURP YRQ ���� $ �GDV
HQWVSULFKW �� � GHV $QVSUHFKZHUWHV� QLFKW ]X HLQHU
$XVOÐVXQJ�
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%HWULHEVDQOHLWXQJ �

� � ��6LHPHQV $* ¼ 2NWREHU ����

����� 5�FNVHW]XQJ GHV /RFNRXW�=XVWDQGHV

%HL HLQJHVFKDOWHWHWHU /RFNRXW�)XQNWLRQ NDQQ GLHVH
)XQNWLRQ ÖEHU 7DVWDWXU RGHU ÖEHU ',*6, ]XUÖFNJHVHW]W
ZHUGHQ� DXFK ZHQQ GHU 3DUDPHWHU ��/�2�)U� DXI %(
HLQJHVWHOOW LVW �=XUÖFNVHW]HQ ÖEHU %LQ¾UHLQJDQJ��

9RP %ORFN 35¶)81*(1 JHODQJW PDQ GXUFK :HFK�
VHOQ LQ GLH Q¾FKVWH (EHQH PLWWHOV+ ]XP %ORFN
/2&. 287 5(6(7�

?
/ 2 & . 2 8 7
5 ( 6 ( 7

�

>����@
%ORFN p/RFN 2XW 5HVHWp

*
/ 2 & . 2 8 7
5 ( 6 ( 7 "

(

$QIUDJH

1DFK %HVW¾WLJHQ GHU (LQJDEHWDVWH ( ZLUG GH %HGLHQHU
JHIUDJW� RE GLH )XQNWLRQ GXUFKJHIÖKUW ZHUGHQ VROO�

- � 1 � <�-

%HL %HW¾WLJHQ GHU <�-�7DVWH ZLUG GLH )XQNWLRQ /RFNRXW
]XUÖFNJHVHW]W�
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%HWULHEVDQOHLWXQJ�

� � �� 6LHPHQV $* ¼ 2NWREHU ����

��� %HUHLWVFKDOWHQ GHV 6FKXW]HV

'LH (LQVWHOOZHUWH VROOWHQ QRFKPDOV ÖEHUSUÖIW ZHUGHQ�
IDOOV VLH Z¾KUHQG GHU 3UÖIXQJHQ JH¾QGHUW ZXUGHQ�
,QVEHVRQGHUH NRQWUROOLHUHQ� RE DOOH 6FKXW]� XQG =X�
VDW]IXQNWLRQHQ EHL GHQ 3URMHNWLHUXQJVSDUDPHWHUQ ULFK�
WLJ HLQJHVWHOOW VLQG �$EVFKQLWW ���� $GUH¹EOÐFNH ��
XQG ��� XQG DOOH JHZÖQVFKWHQ )XQNWLRQHQ (,1JHVFKDO�
WHW VLQG�

'LH $Q]HLJHQ DXI GHU )URQWSODWWH ZHUGHQ GXUFK %HW¾WL�
JHQ GHU 7DVWH p1p JHOÐVFKW� GDPLW GLHVH NÖQIWLJ ,QIRU�
PDWLRQHQ QXU ÖEHU ZLUNOLFKH 6WÐUI¾OOH OLHIHUQ� :¾KUHQG
GHU %HW¾WLJXQJ GLHVHU 7DVWH OHXFKWHQ GLH UDQJLHUEDUHQ
/HXFKWGLRGHQ DXI GHU )URQWSODWWH� VR GD¹ KLHUPLW DXFK
HLQ /('�7HVW GXUFKJHIÖKUW ZLUG�

(V LVW ]X SUÖIHQ� GD¹ GLH %DXJUXSSH IHVW HLQJHVFKR�
EHQ XQG YHUVFKUDXEW LVW� 'LH JUÖQH /HXFKWGLRGH p%H�
WULHEp PX¹ OHXFKWHQ� GLH URWH /(' p6WÐUXQJp GDUI
QLFKW OHXFKWHQ�

$OOH .OHPPHQVFKUDXEHQ � DXFK QLFKW EHQXW]WH � PÖV�
VHQ IHVWJH]RJHQ ZHUGHQ�

)DOOV HLQ 3UÖIVFKDOWHU YRUKDQGHQ LVW� PX¹ GLHVHU LQ
%HWULHEVVWHOOXQJ JHVFKDOWHW VHLQ�

'HU 6FKXW] LVW QXQ EHWULHEVEHUHLW�
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:DUWXQJ XQG )HKOHUVXFKH �

� � �6LHPHQV $* ¼ 2NWREHU ����

� :DUWXQJ XQG )HKOHUVXFKH

'LJLWDOH 6FKXW]HLQULFKWXQJHQ VWHOOHQ NHLQH EHVRQGHUHQ
$QIRUGHUXQJHQ DQ GLH :DUWXQJ� $OOH 0H¹�XQG VLJQDO�
YHUDUEHLWHQGHQ .UHLVH VLQG YROOVWDWLVFK DXVJHIÖKUW�
$OOH (LQJDEHPRGXOH VLQG HEHQIDOOV VWDWLVFK� GLH $XV�
JDEHUHODLV VLQG PLW 6FKXW]DEGHFNXQJ YHUVHKHQ�

'D GDV *HU¾W VLFK ZHLWHVWJHKHQG VHOEVW ÖEHUZDFKW�
ZHUGHQ +DUGZDUH� XQG 6RIWZDUHIHKOHU DXWRPDWLVFK
JHPHOGHW� 'LHV JHZ¾KUOHLVWHW GLH KRKH 9HUIÖJEDUNHLW
GHV 6FKXW]HV� :DUWXQJVSUÖIXQJHQ LQ NXU]HQ =HLWDE�
VW¾QGHQ HUÖEULJHQ VLFK VRPLW�

%HL HUNDQQWHQ +DUGZDUH�)HKOHUQ EORFNLHUW VLFK GDV
*HU¾W VHOEVWW¾WLJ� GDV 5HODLV p6FKXW] ZLUNVDPp �VR�
IHUQ UDQJLHUW� I¾OOW DE XQG PHOGHW PLW VHLQHP °IIQHU
GLH 6WÐUXQJ�

(UNDQQWH 6RIWZDUH�)HKOHU OÐVHQ HLQ 5ÖFNVHW]HQ GHV
3UR]HVVRUV PLW :LHGHUDQODXI DXV� 6RIHUQ HLQ VROFKHU
)HKOHU GXUFK GHQ :LHGHUDQODXI QLFKW EHKREHQ LVW�
ZLUG HLQ ZHLWHUHU :LHGHUDQODXIYHUVXFK JHVWDUWHW�
1DFK GUHLPDOLJHP HUIROJORVHP :LHGHUDQODXI ZLUG GHU
6FKXW] VHOEVWW¾WLJ DX¹HU %HWULHE JHQRPPHQ� $Q]HLJH
HUIROJW ÖEHU GLH URWH /(' p6WÐUXQJp DXI GHU )URQWSODW�
WH� GDV 0HOGHUHODLV p6FKXW] EHUHLWp I¾OOW DE XQG PHO�
GHW ÖEHU VHLQHQ °IIQHU GLH 6WÐUXQJ�

'LH )HKOHUUHDNWLRQHQ NÐQQHQ ]XU )HKOHUGLDJQRVH LQ
FKURQRORJLVFKHU 5HLKHQIROJH DOV %HWULHEVPHOGXQJHQ
XQWHU GHP %ORFN �� DEJHUXIHQ ZHUGHQ �VLHKH $E�
VFKQLWW �������

��� 5RXWLQHNRQWUROOHQ

(LQH URXWLQHP¾¹LJH 3UÖIXQJ YRQ .HQQOLQLHQ RGHU $Q�
VSUHFKZHUWHQ LVW QLFKW HUIRUGHUOLFK� GD GLHVH 7HLOH GHU
NRQWLQXLHUOLFK ÖEHUZDFKWHQ )LUPZDUH�3URJUDPPH
VLQG� 'LH ]XU ¶EHUSUÖIXQJ E]Z� :DUWXQJ GHU $QODJH
YRUJHVHKHQHQ :DUWXQJVLQWHUYDOOH NÐQQHQ JHQXW]W
ZHUGHQ� XP HLQH %HWULHEVSUÖIXQJ GHU 6FKXW]HLQULFK�
WXQJHQ GXUFK]XIÖKUHQ� 'LHV HUJLEW VLFK DXV GHU 7DW�
VDFKH� GD¹ GLH :DUWXQJ YRU DOOHP ]XU .RQWUROOH GHU
6FKQLWWVWHOOHQ GHV *HU¾WHV� G�K� GHU .RSSOXQJ ]XU $Q�
ODJH� GLHQW� 'DEHL HPSILHKOW VLFK IROJHQGHV 9RUJHKHQ�

- $XVOHVHQ GHU %HWULHEVPH¹JUÐ¹HQ �%ORFN ��� XQG
9HUJOHLFK PLW GHQ WDWV¾FKOLFKHQ *UÐ¹HQ ]XU .RQ�
WUROOH GHU DQDORJHQ 6FKQLWWVWHOOHQ�

- 6LPXODWLRQ HLQHV .XU]VFKOXVVHV PLW � PDO ,1 ]XU
.RQWUROOH GHU $QDORJHLQJDEH EHL KRKHQ 6WUÐPHQ�

:DUQXQJ
,Q DOOHQ PLW GHU 6SDQQXQJVYHUVRUJXQJ
XQG PLW GHQ 0H¹� XQG 3UÖIJUÐ¹HQ YHU�
EXQGHQHQ 6FKDOWXQJVWHLOHQ NÐQQHQ JH�
I¾KUOLFKH 6SDQQXQJHQ DQVWHKHQ�

9RUVLFKW
3UÖIXQJHQ PLW 6WUÐPHQ ÖEHU �PDO *H�
U¾WHQHQQVWURP IÖKUHQ ]XU ¶EHUODVWXQJ
GHU (LQJDQJVNUHLVH XQG GÖUIHQ QXU NXU]�
]HLWLJ GXUFKJHIÖKUW ZHUGHQ �VLHKH 7HFK�
QLVFKH 'DWHQ� $EVFKQLWW ������� 'DQDFK
LVW HLQH $ENÖKOSDXVH HLQ]XOHJHQ�

- 'LH $XVOÐVHNUHLVH ]XP /HLVWXQJVVFKDOWHU ZHUGHQ
GXUFK VFKDUIH $XVOÐVXQJ JHSUÖIW� +LQZHLVH GD]X
VLHKH $EVFKQLWW ������
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:DUWXQJ XQG )HKOHUVXFKH�

� � � 6LHPHQV $* ¼ 2NWREHU ����

��� )HKOHUVXFKH

6ROOWH YRP *HU¾W HLQ 'HIHNW JHPHOGHW ZHUGHQ� HPS�
ILHKOW HV VLFK� IROJHQGHUPD¹HQ YRU]XJHKHQ�

/HXFKWHW NHLQH GHU 'LRGHQ DXI GHU )URQWSODWWH GHV
*HU¾WHV� VR LVW ]X SUÖIHQ�

- ,VW GLH %DXJUXSSH ULFKWLJ HLQJHVFKREHQ XQG IHVW
YHUULHJHOW"

- /LHJW GLH +LOIVVSDQQXQJ LQ DXVUHLFKHQGHU +ÐKH
XQG ULFKWLJHU 3RODULW¾W DQ GHQ HQWVSUHFKHQGHQ $Q�
VFKOÖVVHQ �¶EHUVLFKWVSO¾QH LP $QKDQJ $�"

- ,VW GHU 6FKPHO]HLQVDW] LP 6WURPYHUVRUJXQJVWHLO
GHU %DXJUXSSH XQYHUVHKUW �VLHKH %LOG ����" *H�
JHEHQHQIDOOV )HLQVLFKHUXQJ JHP¾¹ $EVFKQLWW �����
HUVHW]HQ�

/HXFKWHW GLH URWH 6WÐUXQJVDQ]HLJH XQG EOHLEW GLH JUÖ�
QH %HUHLWVFKDIWVDQ]HLJH GXQNHO� VR NDQQ GXUFK $XV�
XQG :LHGHUHLQVFKDOWHQ GHU +LOIVVSDQQXQJ HLQH ,QLWLDOL�
VLHUXQJ GHV 6FKXW]HV YHUVXFKW ZHUGHQ�

'DEHL JHKHQ DEHU JJI� 3DUDPHWHUZHUWH� GLH Z¾KUHQG
HLQHV 3DUDPHWULHUYRUJDQJHV QRFK QLFKW DEJHVSHLFKHUW
ZXUGHQ� YHUORUHQ� $X¹HUGHP PÖVVHQ 'DWXP XQG
8KU]HLW DNWXDOLVLHUW ZHUGHQ �VLHKH $EVFKQLWW �������

����� $XVZHFKVHOQ GHU )HLQVLFKHUXQJ

- (UVDW]VLFKHUXQJ � [ �� PP QDFK %LOG ��� EHUHLWOH�
JHQ� $XI ULFKWLJHQ 1HQQZHUW� ULFKWLJH 7U¾JKHLW �7�
XQG ULFKWLJHQ .HQQEXFKVWDEHQ DFKWHQ�

- $UEHLWVSODW] YRUEHUHLWHQ� /HLWHQGH 8QWHUODJH IÖU
GHQ %DXVWHLQ VFKDIIHQ�

- 'LH EHLGHQ $EGHFNXQJHQ REHQ XQG XQWHQ DQ GHU
)URQWNDSSH QDFK REHQ E]Z� XQWHQ ZHJVFKLHEHQ�
GDGXUFK ZLUG MH HLQH 6FKUDXEH LQ GHU 0LWWH REHQ
XQG XQWHQ ]XJ¾QJOLFK� 'LHVH EHLGHQ 6FKUDXEHQ
OÐVHQ�

:DUQXQJ
$XFK QDFK $EWUHQQHQ GHU 9HUVRUJXQJV�
VSDQQXQJ RGHU +HUDXV]LHKHQ GHU %DX�
JUXSSH NÐQQHQ JHI¾KUOLFKH 6SDQQXQJHQ
LP *HU¾W YRUKDQGHQ VHLQ �.RQGHQVDWRU�
VSHLFKHU��

- %DXVWHLQ DQ GHU )URQWNDSSH DQIDVVHQ� KHUDXV]LH�
KHQ XQG DXI GLH OHLWHQGH 8QWHUODJH OHJHQ�

9RUVLFKW
(OHNWURVWDWLVFKH (QWODGXQJHQ ÖEHU GLH
$QVFKOÖVVH GHU %DXHOHPHQWH� /HLWHU�
EDKQHQ XQG 6WHFNVWLIWH VLQG GXUFK YRU�
KHULJHV %HUÖKUHQ YRQ JHHUGHWHQ 0HWDOO�
WHLOHQ XQEHGLQJW ]X YHUPHLGHQ�

- 'HIHNWH 6LFKHUXQJ DXV GHU +DOWHUXQJ HQWIHUQHQ
�%LOG �����

- 1HXH 6LFKHUXQJ QDFK %LOG ��� LQ GLH +DOWHUXQJ HLQ�
VHW]HQ�

- %DXVWHLQ LQ GDV *HK¾XVH HLQVHW]HQ�

- 'XUFK )HVW]LHKHQ GHU EHLGHQ 6FKUDXEHQ LQ GHU
)URQWNDSSH GHQ %DXVWHLQ ZLHGHU LP *HK¾XVH YHU�
DQNHUQ�

*HU¾W ZLHGHU HLQVFKDOWHQ� 6ROOWH LPPHU QRFK +LOIV�
VSDQQXQJVDXVIDOO VLJQDOLVLHUW ZHUGHQ� OLHJW HLQ )HKOHU
RGHU .XU]VFKOX¹ LQ GHU LQWHUQHQ 6WURPYHUVRUJXQJ YRU�
'DV *HU¾W VROOWH LQV :HUN HLQJHVHQGHW ZHUGHQ �VLHKH
.DSLWHO ���
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:DUWXQJ XQG )HKOHUVXFKH �

� � �6LHPHQV $* ¼ 2NWREHU ����

$QVLFKW DXI GLH /HLWHUSODWWH
GHV DXV GHP *HK¾XVH JH�
]RJHQHQ %DXVWHLQV� KLQWHUH�
REHUH (FNH

)HLQVLFKHUXQJ GHU 6WURPYHUVRUJXQJ�
WU¾JH �7�

����� 9� ��� � ��� *
���������� 9� ��� � ��� *
������� 9� ��� � ��� *
��� 9� ��� � ��� *

1HQQVWURP�
.HQQEXFKVW�EHL 8+1�9

)URQWVHLWH
PLW %HIHVWLJXQJV�
VFKUDXEH

%��

%��%��

7�������*

7�������*

%LOG ��� )HLQVLFKHUXQJ GHU 6WURPYHUVRUJXQJ
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:DUWXQJ XQG )HKOHUVXFKH�

� � � 6LHPHQV $* ¼ 2NWREHU ����
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,QVWDQGVHW]XQJ �

� � �6LHPHQV $* ¼ 2NWREHU ����

� ,QVWDQGVHW]XQJ

9RQ HLQHU ,QVWDQGVHW]XQJ GHIHNWHU *HU¾WH RGHU %DX�
JUXSSHQ ZLUG GULQJHQG DEJHUDWHQ� GD VSH]LHOO DXVJH�
VXFKWH HOHNWURQLVFKH %DXWHLOH HLQJHVHW]W VLQG� GLH
QDFK GHQ 5LFKWOLQLHQ IÖU (*% �(OHNWURVWDWLVFK *HI¾KU�
GHWH %DXHOHPHQWH� ]X EHKDQGHOQ VLQG� 9RU DOOHP VLQG
DXFK IÖU GDV $UEHLWHQ DQ GHQ /HLWHUSODWWHQ VSH]LHOOH
)HUWLJXQJVWHFKQLNHQ HUIRUGHUOLFK� XP GLH VFKZDOOJHOÐ�
WHWHQ 0XOWLOD\HU�3ODWWHQ� GLH HPSILQGOLFKHQ %DXWHLOH
XQG GLH 6FKXW]ODFNLHUXQJ QLFKW ]X EHVFK¾GLJHQ�

6ROOWH DOVR HLQ 'HIHNW QLFKW GXUFK %HGLHQXQJVPD¹QDK�
PHQ� ZLH LQ .DSLWHO � EHVFKULHEHQ� EHVHLWLJW ZHUGHQ
NÐQQHQ� HPSILHKOW HV VLFK� GDV NRPSOHWWH *HU¾W LQV
+HUVWHOOHUZHUN HLQ]XVHQGHQ� +LHU]X LVW PÐJOLFKVW GLH
2ULJLQDO�7UDQVSRUWYHUSDFNXQJ ]X YHUZHQGHQ� %HL 9HU�
ZHQGXQJ DQGHUHU 9HUSDFNXQJ PX¹ GDV (LQKDOWHQ GHU
6FKRFNEHDQVSUXFKXQJHQ HQWVSUHFKHQG ,(&
���������� .ODVVH � XQG ,(& ���������� .ODVVH �
VLFKHUJHVWHOOW ZHUGHQ�

:HQQ HV VLFK QLFKW XPJHKHQ O¾¹W� GD¹ HLQ]HOQH %DX�
JUXSSHQ DXVJHWDXVFKW ZHUGHQ� VR VLQG XQEHGLQJW GLH
(*%�9RUVFKULIWHQ ]X EHDFKWHQ �+DQGKDEXQJ YRQ (OHN�
WURVWDWLVFK *HI¾KUGHWHQ %DXHOHPHQWHQ��

:DUQXQJ
$XFK QDFK $EWUHQQHQ GHU 9HUVRUJXQJV�
VSDQQXQJ RGHU +HUDXV]LHKHQ GHU %DX�
JUXSSH NÐQQHQ JHI¾KUOLFKH 6SDQQXQJHQ
LP *HU¾W YRUKDQGHQ VHLQ �.RQGHQVDWRU�
VSHLFKHU��

9RUVLFKW
(OHNWURVWDWLVFKH (QWODGXQJHQ ÖEHU GLH
$QVFKOÖVVH GHU %DXHOHPHQWH� /HLWHUEDK�
QHQ XQG 6WHFNVWLIWH VLQG GXUFK YRUKHUL�
JHV %HUÖKUHQ YRQ JHHUGHWHQ 0HWDOOWHL�
OHQ XQEHGLQJW ]X YHUPHLGHQ� 'LHV JLOW
HEHQIDOOV IÖU GDV $XVZHFKVHOQ JHVRFNHO�
WHU %DXWHLOH� ZLH (3520� RGHU ((�
3520�%DXVWHLQH� )ÖU 5ÖFNVHQGXQJ LVW
HOHNWURVWDWLVFK VFKÖW]HQGH 9HUSDFNXQJ
]X YHUZHQGHQ�

,P HLQJHEDXWHQ =XVWDQG �LP *HU¾W� VLQG GLH %DXJUXS�
SHQ QLFKW JHI¾KUGHW�

1DFK $XVWDXVFK YRQ *HU¾WHQ RGHU %DXJUXSSHQ LVW
JJI� HLQH NRPSOHWWH 1HXSDUDPHWULHUXQJ YRU]XQHKPHQ�
+LQZHLVH GD]X VLQG LQ GHQ .DSLWHOQ � XQG � JHJHEHQ�
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,QVWDQGVHW]XQJ�

� � � 6LHPHQV $* ¼ 2NWREHU ����
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/DJHUXQJ �

� � �6LHPHQV $* ¼ 2NWREHU ����

� /DJHUXQJ

'LH *HU¾WH VROOHQ LQ WURFNHQHQ XQG VDXEHUHQ 5¾XPHQ
JHODJHUW ZHUGHQ� )ÖU GLH /DJHUXQJ GHV *HU¾WHV RGHU
]XJHKÐULJHU (UVDW]EDXJUXSSHQ JLOW GHU 7HPSHUDWXU�
JUHQ]EHUHLFK ��� ELV ��� E& �VLHKH .DSLWHO � XQWHU
7HFKQLVFKH 'DWHQ��

'LH UHODWLYH )HXFKWH GDUI ZHGHU ]XU .RQGHQVZDVVHU�
QRFK ]XU (LVELOGXQJ IÖKUHQ�

(V ZLUG HPSIRKOHQ� EHL GHU /DJHUXQJ HLQHQ HLQJH�
VFKU¾QNWHQ 7HPSHUDWXUEHUHLFK ]ZLVFKHQ ��� XQG
��� E& HLQ]XKDOWHQ� XP HLQHU YRU]HLWLJHQ $OWHUXQJ GHU
LQ GHU 6WURPYHUVRUJXQJ HLQJHVHW]WHQ (OHNWURO\WNRQ�
GHQVDWRUHQ YRU]XEHXJHQ�

$X¹HUGHP HPSILHKOW HV VLFK� GDV *HU¾W HWZD DOOH
]ZHL -DKUH IÖU � ELV � 7DJH DQ +LOIVVSDQQXQJ ]X OH�
JHQ� XP GLH LQ GHU 6WURPYHUVRUJXQJ HLQJHVHW]WHQ
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�� 7�6S& 9HU]|JHUXQJV]HLW I�U %ORFN� GXUFK 'LII��6WURP
PLQ� � V
PD[� �� ����

�� +,/)6$'(5 h%: � +LOIVDGHUQ�EHUZDFKXQJ

�� $'�h%: 6WDWXV GHU $GHUQ�EHUZDFKXQJ
(,1 > @ HLQ
$86 > @ DXV

�� 67$71� 6WDWLRQVNHQQXQJ I�U 9HUELQGXQJVDXIQDKPH
0$67(5 > @ 0DVWHU
6/$9( > @ 6ODYH

�� ',)�%/ %ORFN� GHV 'LIIVFKXW]HV EHL $GHUQXQWHUEUHFKXQJ
(,1 > @ HLQ
$86 > @ DXV

�� 7�'L%/ 9HU]|JHUXQJV]HLW I�U GLH 'LIIVFKXW]EORFNLHUXQJ
PLQ� ��� V
PD[� ���� ����

�� )(51$86/g6� � )HUQDXVO|VXQJ

�� 6�9(5/ 9HUOlQJHUXQJ GHV )HUQDXV�6LJQDOV
PLQ� ���� V
PD[� ����� ����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� $86 '� *(*(167� � $XVO|VXQJ GXUFK *HJHQVWDWLRQ

�� $86�*� 6WDWXV YRQ $86 GXUFK *HJHQVWDWLRQ
(,1 > @ HLQ
$86 > @ DXV

�� 9(5=� 9HU]|JHUXQJV]HLW I�U $86 GXUFK *HJHQVWDWLRQ
PLQ� ���� V
PD[� ����� ����

�� 9(5/� 9HUOlQJHUXQV]HLW I�U $86 GXUFK *HJHQVWDWLRQ
PLQ� ���� V
PD[� ����� ����

�� 1RW80= � 1RW�hEHUVWURP]HLWVFKXW]

�� 1RW80= 6WDWXV GHV 1RW�80=
$86 > @ DXV
6W|U�$h > @ DNWLY EHL $GHUQVW|U�
',)XQZUN > @ DNW�E�'LIIVFK�XQZLUN

�� ,�!1RW $QVSUHFKZHUW GHU ,�!�6WXIH GHV 1RW�80=
PLQ� ���� ,Q/
PD[� ����� ����

�� 7 ,�! $XVO|VHYHU]|JHUXQJ GHU ,�!�6WXIH GHV 1RW�80=
PLQ� ���� V
PD[� ����� ����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

0HUNWDEHOOH I�U 3URMHNWLHUXQJVSDUDPHWHU �6'���

�� 5$1* 5DQJLHUXQJHQ

�� 5DQJ %( � 5DQJLHUXQJ %LQlUHLQJlQJH

�� 5DQJ %(� � 5DQJLHUXQJ %LQlUHLQJDQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %� �� %LQlUHLQJDEH � 0HOGXQJ ��

�� 5DQJ %(� � 5DQJLHUXQJ %LQlUHLQJDQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %� �� %LQlUHLQJDEH � 0HOGXQJ ��

�� 5DQJ %(� � 5DQJLHUXQJ %LQlUHLQJDQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %(� � %LQlUHLQJDEH � 0HOGXQJ �

�� %� �� %LQlUHLQJDEH � 0HOGXQJ ��

�� 5DQJ 05 � 5DQJLHUXQJ 0HOGHUHODLV

�� 5DQJ 05 � � 5DQJLHUXQJ 0HOGHUHODLV �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 5DQJ 05 � � 5DQJLHUXQJ 0HOGHUHODLV �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� � 0HOGHUHODLV � 0HOGXQJ �

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� 05� �� 0HOGHUHODLV � 0HOGXQJ ��

�� 5DQJ /(' � 5DQJLHUXQJ /('·V

�� 5DQJ /(' � � 5DQJLHUXQJ /(' �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� 5DQJ /(' � � 5DQJLHUXQJ /(' �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� 5DQJ /(' � � 5DQJLHUXQJ /(' �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� 5DQJ /(' � � 5DQJLHUXQJ /(' �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �

�� /('� � /(' � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� /('� � /(' � 0HOGXQJ �

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� /(� �� /(' � 0HOGXQJ ��

�� 5DQJ .5 � 5DQJLHUXQJ .RPPDQGRUHODLV

�� 5DQJ .5 � � 5DQJLHUXQJ .RPPDQGRUHODLV �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� 5DQJ .5 � � 5DQJLHUXQJ .RPPDQGRUHODLV �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� � .RPPDQGRUHODLV � 0HOGXQJ �

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ$

$ � �� 6LHPHQV $* ¼ 2NWREHU ����

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� .5� �� .RPPDQGRUHODLV � 0HOGXQJ ��

�� , %(' � ,QWHJULHUWH %HGLHQXQJ

�� 635$&+ %HGLHQVSUDFKH
(1*/,6+ > @ HQJOLVFK
'(876&+ > @ GHXWVFK
(63$12/ > @ VSDQLVFK

�� 3& 6&+1,77 � 3URMHNWLHUXQJ 3&�6\VWHP�6FKQLWWVWHOOHQ

�� *(5 $' *HUlWHDGUHVVH
PLQ� �
PD[� ��� ����

�� )HOG$' )HOGDGUHVVH
PLQ� �
PD[� ��� ����

�� $QO$GU $QODJHQDGUHVVH
PLQ� �
PD[� ��� ����



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

�� )�7<3 )XQNWLRQVW\S �I�U 9'(:�6FKQLWWVWHOOH�
PLQ� �
PD[� ��� ����

�� 3&�6( )XQNWLRQVXPIDQJ GHU 3&�6FKQLWWVWHOOH
',*6, 9� > @ ',*6, 9�
$6&,, > @ $6&,,
9'(:�NRP > @ 9'(:�NRPSDWLEHO

�� /8(&.( hEHUWUDJXQJVO�FNHQ DQ GHU 3&�6FKQLWWVWHOOH
PLQ� ��� V
PD[� ��� ����

�� %$8' %DXGUDWH GHU 3&�6FKQLWWVWHOOH
����%$8' > @ ���� %DXG
����%$8' > @ ���� %DXG
����%$8' > @ ���� %DXG
����%$8' > @ ���� %DXG

�� 3$5,7 3DULWlW GHU 3&�6FKQLWWVWHOOH
',*6, 9� ',*6, 9�
81*(5�67 XQJHU�3DULWlW � 6WRS
.(,1(�67 NHLQH 3DULWlW � 6WRS
.(,1(�67 NHLQH 3DULWlW � 6WRS

�� 672 63(,&+� � 6W|UZHUWVSHLFKHUXQJ

�� 672 ) 6WDUW�6SHLFKHUEHGLQJXQJ I� 6W|UZHUWVSHLFKHUXQJ
63�$15 6SHLFKHUQ PLW $QU�
63�$86 6SHLFKHUQ PLW $86
67�$86 6WDUW EHL $86

�� 7 0$; 0D[� /lQJH SUR $XI]HLFKQXQJ 7�PD[
PLQ� ���� V
PD[� ���� ����

�� 7 925 9RUODXI]HLW 7�YRU
PLQ� ���� V
PD[� ���� ����

�� 7 1$& 1DFKODXI]HLW 7�QDFK
PLQ� ���� V
PD[� ���� ����

�� 6<67 � 6\VWHPHLQVWHOOXQJHQ

�� 7(67 ,QWHUQHQ 7HVW DNWLYLHUHQ
.(,1(5 > @ NHLQHU
0,7 0(/� > @ PLW PHOGHQ
)(+�021, > @ )HKSX YROO !0RQLWRU

�� 02'8/ 1XPPHU GHV ]X WHVWHQGHQ 0RGXOV
PLQ� �
PD[� ��� ����
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0HOGXQJHQ GHV �6'��� I�U 3&� /&�'LVSOD\ XQG %LQlU � (LQ��$XVJDEHQ
�����������������������������������������������������������������
)1U� � )XQNWLRQVQXPPHU GHU 0HOGXQJ
%H�6W � %HWULHEV��6W|UIDOOPHOGXQJ

.�.*� NRPPHQGH�NRPPHQGH XQG JHKHQGH 0HOGXQJ
0: � 0H�ZHUW

(� UDQJLHUEDU DXI %LQlUHLQJDQJ
$� UDQJLHUEDU DXI %LQlUDXVJDQJ �/('� 0HOGH��.RPPDQGRUHODLV�

� �
_)1U�_7H[W _%HGHXWXQJ _%H_6W_(_$_
� � � � � � � _
_ �_Q�5DQ _QLFKW UDQJLHUW _ _ _(_$_
_ �_!/(' 4� _!/('�$Q]HLJHQ ]XU�FNVWHOOHQ _ _ _(_$_
_ ��_6= ZLUN _0LQGHVWHQV HLQH 6FKXW]INW� LVW ZLUNVDP _.*_ _ _$_
_ ��_/('�47 _/('�$Q]HLJHQ ]XU�FNJHVWHOOW _. _ _ _ _
_ ��_6LJ7HVW _LQWHUQ EHQXW]WH 6LJQDOLVLHUXQJVPHOGXQJ _ _ _ _ _
_ ���_0HO9HUO _0HOGXQJHQ YHUORUHQ _. _ _ _ _
_ ���_0HO3&YO _0HOGXQJHQ I�U 3& YHUORUHQ _. _ _ _ _
_ ���_0. YHUO _0DUNH YHUORUHQ _ _ _ _ _
_ ���_6I YHUO _1HW]VW|UXQJVPHOGXQJHQ YHUORUHQ _ _. _ _ _
_ ���_6W� JHO| _6W|UZHUWVSHLFKHU JHO|VFKW _. _ _ _ _
_ ���_1HW]VW� _1HW]VW|UXQJ _. _. _ _ _
_ ���_6W|UIDO _6W|UIDOO _. _. _ _ _
_ ���_*HU� $QU _6FKXW]�DOOJ�� $QUHJXQJ _ _.*_ _$_
_ ���_*HU� $86 _6FKXW]�DOOJ�� *HQHUDODXVO|VXQJ _ _. _ _$_
_ ���_,� _DEJHVFKDOWHWHU 6WURP ,��,Q _ _. _ _ _
_ ���_,� _%HWULHEVPH�ZHUW 6WDWLRQ � LQ � _0:_ _ _ _
_ ���_,� _%HWULHEVPH�ZHUW 6WDWLRQ � LQ � _0:_ _ _ _
_ ���_,' _%HWULHEVPH�ZHUW 'LIIVWURP LQ � _0:_ _ _ _
_ ���_,6 _%HWULHEVPH�ZHUW 6WDEVWURP LQ � _0:_ _ _ _
_ ���_,� _%HWULHEVPH�ZHUW 6WDWLRQ � LQ $ _0:_ _ _ _
_ ���_,� _%HWULHEVPH�ZHUW 6WDWLRQ � LQ $ _0:_ _ _ _
_����_!/6HLQ$ _!/6�+LOIVNRQWDNW DOOH 3ROH JHVFKORVVHQ _.*_ _(_$_
_����_/6�3U�I _/HLVWXQJVVFKDOWHU 3U�IXQJ OlXIW _.*_ _ _$_
_����_35) $86 _/6�3U�IXQJ $XVO|VXQJ �SROLJ _.*_ _ _$_
_����_127ZLUN _1RWIXQNWLRQ ZLUNVDP _.*_ _ _$_
_����_1RW*$QU _1RWIXQNWLRQ *HQHUDODQUHJXQJ _ _.*_ _$_
_����_1RW*$86 _1RWIXQNWLRQ *HQHUDODXVO|VXQJ _ _. _ _$_
_����_!',)EON _!%ORFNLHUXQJ ',))�6FKXW]IXQNWLRQ _.*_ _(_$_
_����_!5HV�/2 _5�FNVHW]HQ G� =XVFKDOWVSHUUH �/RFN2XW� _ _ _(_$_
_����_',)�DXV _'LIIHUHQWLDOVFKXW] LVW DXVJHVFKDOWHW _.*_ _ _$_
_����_',)�EON _'LIIHUHQWLDOVFKXW] EORFNLHUW _.*_ _ _$_
_����_',)�ZUN _'LIIHUHQWLDOVFKXW] ZLUNVDP _.*_ _ _$_
_����_9(5=�VW _9HU]|JHUXQJ I�U $XVO|V�,',))! JHVWDUWHW _ _.*_ _$_
_����_',)�*$ _'LII�6FKXW] *HQHUDODQUHJXQJ _ _.*_ _$_
_����_%�',) 6 _%ORFN� GXUFK 6lWWLJXQJ LP ',))�6WURP _ _.*_ _$_
_����_%�',) + _%ORFNLHUXQJ GXUFK 2EHUVFKZLQJXQJHQ _ _.*_ _$_
_����_',) $86 _'LII�6FKXW] $XVO|VXQJ 6WXIH ,',))! _ _. _ _$_
� �



'LJLWDOHU /HLWXQJVGLIIHUHQWLDOVFKXW] 6,3527(& �6'��� 9���s *HU¾WHKDQGEXFK %HVWHOO 1U� (������*�����&����$�

$QKDQJ $

$ � ��6LHPHQV $* ¼ 2NWREHU ����

� �
_)1U�_7H[W _%HGHXWXQJ _%H_6W_(_$_
� � � � � � � _
_����_0LW�VHQ _0LWQDKPH ZLUG JHVHQGHW _ _.*_ _$_
_����_%�',) ' _%ORFNLHUXQJ GXUFK ',))�6WURP hEHUZDFK� _.*_ _ _$_
_����_/RFN2XW _/RFNRXW�=XVWDQG GHV $XVNRPPDQGRV _.*_ _ _$_
_����_!)$ EON _!%ORFNLHUXQJ GHU )HUQDXVO|VXQJ _ _ _(_$_
_����_!)�$86 _!)HUQDXVO|VXQJ GHU *HJHQVWDWLRQ _ _ _(_$_
_����_)$ EON� _)HUQDXVO|VXQJ LVW EORFNLHUW _.*_ _ _$_
_����_)$ VHQG _)HUQDXVO|XQJ ZLUG JHVHQGHW _.*_ _ _$_
_����_!(PS�EO _!%ORFNLHUXQJ GHV $86 GXUFK *HJHQVWDWLRQ _ _ _(_$_
_����_(PS�DXV _$86 GXUFK *HJHQVWDWLRQ LVW DXVJHVFKDOW� _.*_ _ _$_
_����_(PS�EON _$86 GXUFK *HJHQVWDWLRQ� EORFNLHUW _.*_ _ _$_
_����_(PS�ZUN _$86 GXUFK *HJHQVWDWLRQ� ZLUNVDP _.*_ _ _$_
_����_(PS�$QU _$86 GXUFK *HJHQVWDWLRQ� $QUHJXQJ _ _.*_ _$_
_����_(PS�$86 _$86 GXUFK *HJHQVWDWLRQ� $86�.RPPDQGR _ _. _ _$_
_����_(PS�HPS _$86 GXUFK *HJHQVWDWLRQ� 6LJQDO HPSIDQJHQ _.*_ _ _$_
_����_!$'h EO _!%ORFNLHUXQJ GHU $GHUQ�EHUZDFKXQJ _ _ _(_$_
_����_$'h DXV _$GHUQ�EHUZDFKXQJ LVW DXVJHVFKDOWHW _.*_ _ _$_
_����_$'h EON _$GHUQ�EHUZDFKXQJ EORFNLHUW _.*_ _ _$_
_����_6W|U�$h _6W|UXQJ LQ GHU +LOIVDGHUQYHUELQGXQJ _.*_ _ _$_
� �

0HOGXQJHQ GHV �6'��� I�U GLH /6$ �QDFK ',1 ����� � JHPl� ,(& ������������
�������������������������������������������������������������������
)1U� � )XQNWLRQVQXPPHU GHU 0HOGXQJ
%H�6W � %HWULHEV��6W|UIDOOPHOGXQJ

.�.*� NRPPHQGH�NRPPHQGH XQG JHKHQGH 0HOGXQJ
: � 0HOGXQJ PLW =DKOHQZHUW
0: � 0H�ZHUW

/6$ 1U�� 1XPPHU GHU 0HOGXQJ I�U /6$ �QDFK ',1 ������ JHPl� ,(& ������������
.0 � NRPSDWLEOH 0HOGXQJ
*$ � 0HOGXQJ I�U *HQHUDODEIUDJH
00 � 0DUNHQPHOGXQJ I�U 6W|UZHUWSXIIHU
7\S � )XQNWLRQVW\S �S� HQWVSUHFKHQG GHP 3DUDPHWHU µ)XQNWLRQVW\Sµ�
,QI � ,QIRUPDWLRQVQXPPHU

� �
_ _ _ $UW _/6$_,(& ����������� _
_)1U�_%HGHXWXQJ _%H_6W_1U�_.0_*$_00_7\S_,QI_
� � � � � � � � � � _
_ ���_6FKXW] �DOOJ�� *HQHUDODXVO|VXQJ _ _. _���_ _ _00_���_���_
_ ���_%HWULHEVPH�ZHUW 6WURP ,� LQ � _0:_ _ _ _ _ _���_���_
_����_6W|UXQJ LQ GHU +LOIVDGHUQYHUELQGXQJ _.*_ _ ��_ _*$_ _���_ ��_
� �
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$�� 'HWDOOLHUWH %HUHFKQXQJ GHU 6WURPZDQGOHUIRUGHUXQJHQ

%HLGH %HGLQJXQJHQ �� XQG �� �VLHKH $EVFKQLWW ������
PÖVVHQ HUIÖOOW VHLQ� 6WURPZDQGOHUPLQGHVWGDWHQ�
��3���

(LQH ZHLWHUH %HGLQJXQJ � NDQQ ]XV¾W]OLFK IÖU GLH
'LPHQVLRQLHUXQJ GHU 6WURPZDQGOHU YHUZHQGHW ZHU�
GHQ� ZHQQ %HGLQJXQJ � QLFKW HLQJHKDOWHQ ZHUGHQ
NDQQ� ZHLO GLH 6WURPZDQGOHU ]X XQWHUVFKLHGOLFK VLQG�
'XUFK GHQ LQWHJULHUWHQ 6¾WWLJXQJVGHWHNWRU NDQQ GHU
DX¹HQOLHJHQGH .XU]VFKOX¹ YRP *HU¾W HLQJHPHVVHQ
ZHUGHQ� ZHQQ GLH 6WURPZDQGOHU DXI EHLGHQ 6HLWHQ
GHQ .XU]VFKOX¹VWURP IÖU HLQH 0LQGHVW]HLW V¾WWLJXQJV�
IUHL ÖEHUWUDJHQ� 'DV *HU¾W DUEHLWHW GDQQ PLW HLQHU
HUKÐKWHQ 6WDELOLVLHUXQJ XQG YHUKLQGHUW HLQH ¶EHUIXQN�
WLRQ DXFK GDQQ� ZHQQ GHU 'LIIHUHQ]VWURP NXU]]HLWLJ

GHQ $XVOÐVHZHUW JHP¾¹ 6WDELOLVLHUXQJVNHQQOLQLH
ÖEHUVWHLJW� 'LH $QVSUHFK]HLW GHV 6¾WWLJXQJVGHWHNWRUV
K¾QJW YRQ GHU +ÐKH GHV H[WHUQHQ .XU]VFKOX¹VWURPHV
DE� )ROJHQGH 7DEHOOH ]HLJW GHQ =XVDPPHQKDQJ
]ZLVFKHQ GHU +ÐKH GHV .XU]VFKOX¹VWURPHV XQG GHU
$QVSUHFK]HLW GHV 'HWHNWRUV� 'D GHU .XU]VFKOX¹VWURP
LQ 7DEHOOH $���� DXI /HLWXQJVQHQQVWURP EH]RJHQ LVW�
PX¹ GHU ¶EHUVWURPIDNWRU Nn PLW GHP 9HUK¾OWQLV YRQ
:DQGOHUQHQQVWURP ]X /HLWXQJVQHQQVWURP PXOWLSOL�
]LHUW ZHUGHQ� XP DXI GLH $QVSUHFK]HLW LQ GHU 7DEHOOH
]X NRPPHQ� ¶EHUOLFKHUZHLVH LVW GLHVHU )DNWRU  �� VR
GD¹ GLUHNW PLW GHP ¶EHUVWURPIDNWRU Nn JHDUEHLWHW
ZHUGHQ NDQQ�

7DEHOOH $���� $QVSUHFK]HLW GHV 6¾WWLJXQJVGHWHNWRUV LQ $EK¾QJLJNHLW GHV DXI /HLWXQJVQHQQVWURP
EH]RJHQHQ PD[LPDOHQ GXUFKIOLH¹HQGHQ .XU]VFKOX¹VWURP

.XU]VFKOX¹VWURP EH]RJHQ DXI /HLWXQJVQHQQVWURP ��� � � ��� �� �� !��

$QVSUHFK]HLW GHV 6¾WWLJXQJVGHWHNWRUV WP �PV� �� �� � � � � �

'HU ¶EHUVWURPIDNWRU JLEW GDV 9HUK¾OWLQLV YRQ PD[LPD�
OHP .XU]VFKOX¹VWURP ]X 6WURPZDQGOHUQHQQVWURP DQ�
(U HUUHFKQHW VLFK QDFK %HGLQJXQJ � DXV GHP PD[L�
PDOHQ GXUFKIOLH¹HQGHQ .XU]VFKOX¹VWURP XQG GHP
:DQGOHUQHQQVWURP� :LUG GLHVHU )DNWRU PLW GHP
¶EHUGLPHQVLRQLHUXQJVIDNWRU < PXOWLSOL]LHUW� VR HUK¾OW
PDQ GLH QRWZHQGLJH ¶EHUVWURP]LIIHU NQn� EHL GHU GLH
V¾WWLJXQJVIUHLH ¶EHUWUDJXQJV]HLW GHV 6WURPZDQGOHUV
JHP¾¹ 7DEHOOH $���� HUUHLFKW ZLUG� 'HU )DNWRU < EH�
UÖFNVLFKWLJW EHLP DX¹HQOLHJHQGHQ .XU]VFKOX¹ GDV YHU�
ODJHUWH *OHLFKVWURPJOLHG�

'LH %HUHFKQXQJ GHV ¶EHUGLPHQVLRQLHUXQJVIDNWRUV <
DXV GHU V¾WWLJXQJVIUHLHQ =HLW WP� GHU :DQGOHU]HLWNRQ�
VWDQWH WZ XQG GHU .UHLVIUHTXHQ] W ��QI� HUIROJW
QDFK IROJHQGHU )RUPHO�

%HLVSLHO� :DQGOHU]HLWNRQVWDQWH WZ  � V� 6¾WWLJXQJV�
IUHLH =HLW WP  ����� V� I  �� +] @ W  ��� ��V�
1HW]]HLWNRQVWDQWH WQ  ��� V� < EHUHFKQHW PLW )RUPHO
JOHLFK �����

���1RWZHQGLJHU %HWULHEVÖEHUVWURPIDNWRU DXI 6HLWH �
IÖU GLH V¾WWLJXQJVIUHLH =HLW ODXW 7DEHOOH�

NQ�n  ����,NG� PD[�,1SU

���1RWZHQGLJHU %HWULHEVÖEHUVWURPIDNWRU DXI 6HLWH �
IÖU GLH V¾WWLJXQJVIUHLH =HLW ODXW 7DEHOOH�

NQ�n  ����,NG� PD[�,1SU

'HU 9RUWHLO LVW� GD¹ GLH %HGLQJXQJ ��� XQG ��� XQDE�
K¾QJLJ YRP MHZHLOLJHQ %ÖUGHQYHUK¾OWQLV JLOW� $QGHUHU�
VHLWV IÖKUW VLH ]X FD� ����IDFK KÐKHUHQ $QIRUGHUXQJHQ
DQ GLH %HWULHEVÖEHUVWURP]LIIHU� DOV VLH GXUFK GLH VWD�
WLRQ¾UH 'LPHQVLRQLHUXQJVYRUVFKULIW QDFK � XQG � JH�
JHEHQ LVW�

)ÖU GLH MHZHLOLJH 6HLWH LVW GHU %HWULHEVÖEHUVWURPIDNWRU
PLW )RUPHO � ]X EHUHFKQHQ� 'LH 6FKXW]DQRUGQXQJ LVW
VWDELO� ZHQQ GHU %HWULHEVÖEHUVWURPIDNWRU IÖU 6HLWH �
JUÐ¹HU LVW DOV GHU PLW %HGLQJXQJ ��� HUUHFKQHWH QRW�
ZHQGLJH %HWULHEVÖEHUVWURPIDNWRU NQ�n� )ÖU 6HLWH �
PLW NQ�n JLOW GLHV DQDORJ�

< 
 �� W  WQ  WZ
WQ� WZ

ÆH�WPWQ � H
�WP

WZ É
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���'DPLW ODXWHW GLH %HGLQJXQJ IÖU 6WDELOLW¾W�

Q�n ! NQ�n XQG Q�n ! NQ�n

)ROJHQGHV %HLVSLHO YHUDQVFKDXOLFKW GHQ 6DFKYHUKDOW�

0D[LPDOHU GXUFKJHKHQGHU .XU]VFKOX¹VWURP
,NG� PD[  ���� $

6HLWH ��

6WURPZDQGOHU ��3��� �� 9$
1HQQÖEHUVWURPIDNWRU Q�  ��
1HQQOHLVWXQJ GHV 6WURPZDQGOHUV 31  �� 9$
(LJHQYHUEUDXFK GHV 6WURPZDQGOHUV 3(  ��� 9$
$QJHVFKORVVHQHQ %ÖUGH �0LVFKZDQGOHU � =XOHL�
WXQJ� 3Z  � 9$
3ULP¾UHU 6WURPZDQGOHUQHQQVWURP ,1SU  ��� $

0LW ��� HUUHFKQHW VLFK GHU %HWULHEVÖEHUVWURPIDNWRU
]X Q�n  ����

6HLWH ��

6WURPZDQGOHU ��3��� �� 9$
1HQQÖEHUVWURPIDNWRU Q�  ��
1HQQOHLVWXQJ GHV 6WURPZDQGOHUV 31  �� 9$
(LJHQYHUEUDXFK GHV 6WURPZDQGOHUV 3(  � 9$
$QJHVFKORVVHQHQ %ÖUGH �0LVFKZDQGOHU � =XOHL�
WXQJ� 3Z  � 9$
3ULP¾UHU 6WURPZDQGOHUQHQQVWURP ,1SU  ��� $

0LW ��� HUUHFKQHW VLFK GHU %HWULHEVÖEHUVWURP]LIIHU
]X Q�n  ���

'DV 9HUK¾OWQLV GHU %HWULHEVÖEHUVWURPIDNWRUHQ Q�n�Q�n
 ��� YHUOHW]W %HGLQJXQJ �� GD GLH 6WURPZDQGOHU ]X
XQWHUVFKLHGOLFK VLQG� %HGLQJXQJ � LVW HUIÖOOW� G�K� GHU
PD[LPDOH VWDWLRQ¾UH .XU]VFKOX¹VWURP N�n  �� ZLUG
RKQH 6¾WWLJXQJ ÖEHUWUDJHQ� %HL GHU NODVVLVFKHQ 'L�
PHQVLRQLHUXQJ NÐQQWH NHLQH $XVVDJH ÖEHU GLH 6WDELOL�
W¾W GHU 6FKXW]DQRUGQXQJ HUIROJHQ�

=XV¾W]OLFK PX¹ QXQ %HGLQJXQJ ��� ÖEHUSUÖIW ZHUGHQ�
XP HLQH $XVVDJH ÖEHU GLH 6WDELOLW¾W GHU 6FKXW]DQRUG�
QXQJ ]X HUKDOWHQ�

N�n  N�n  ,NG� PD[�,1SU  ���� $���� $  ��

0LW ������� HUJLEW VLFK IÖU 6HLWH � XQG 6HLWH � GHU QRW�
ZHQGLJH %HWULHEVÖEHUVWURPIDNWRU IÖU GLH V¾WWLJXQJV�
IUHLH =HLW EHL �IDFKHP ¶EHUWURP ]X�

NQ�n  NQ�n  ������  ����

'LH EHUHFKQHWHQ %HWULHEVÖEHUVWURPIDNWRUHQ Q�n  ��
IÖU 6HLWH � XQG Q�n  ��� OLHJHQ MHZHLOV ÖEHU GHP QRW�
ZHQGLJHQ %HWULHEVÖEHUVWURPIDNWRU� VR GD¹ GLH 'LIIH�
UHQWLDOVFKXW]DQRUGQXQJ WURW] VHKU XQWHUVFKLHGOLFKHU
6WURPZDQGOHU EHL H[WHUQHP .XU]VFKOX¹ VWDELO DUEHL�
WHQ NDQQ�
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,1'(; ;

; � ,6LHPHQV $* ¼ 2NWREHU ����

$
$EPHVVXQJHQ� � � �
6FKDOWWDIHODXIEDX� � � �
6FKDOWWDIHOHLQEDX� � � �

$GHUQÖEHUZDFKXQJ� � � ��
$OOJHPHLQH *HU¾WHGDWHQ� � � �
$QIDQJVDQ]HLJH� � � �
$QIRUGHUXQJHQ
+LOIVDGHUQ� � � �
6WURPZDQGOHU� � � �

$QODJHQGDWHQ� � � �
$QUHJXQJ� � � �
$QVFKOX¹� � � �
$QVFKOÖVVH
$QSDVVXQJ XQJOHLFKHU 3ULP¾UVWUÐPH� $ � �
PLW HUKÐKWHU (UGVWURPHPSILQGOLFKNHLW� $ � �
PLW YHUPLQGHUWHU (UGVWURPHPSILQGOLFKNHLW� $ � �
QRUPDO� JHHLJQHW IÖU DOOH 1HW]H� $ � �
]ZHL 6WURPZDQGOHU� $ � �
]ZHL 7UHQQZDQGOHU� $ � �

$QVFKOX¹SO¾QH� $ � �
$QVFKOX¹VFKDOWXQJHQ� � � �
HUKÐKWH (UGVWURPHPSILQGOLFKNHLW� � � �
1RUPDO /��/��(� � � �
YHUPLQGHUWH (UGVWURPHPSILQGOLFKNHLW� � � �
]ZHLSKDVLJ� � � �

$QZHQGXQJ� � � �
$Q]HLJHQ� � � ��
$Q]HLJHQIHOG� � � �
$XV� XQG (,QSDFNHQ� � � �
$XVOHVHQ %HWULHEVPH¹ZHUWH� � � ��
$XVOÐVHNHQQOLQLH� � � ��
$XVOÐVHORJLN� � � �
$XVOÐVHSUÖIXQJ� PLW /HLVWXQJVVFKDOWHU� � � ��
$XVZDKOGDWHQ� � � �

%
%DXIRUPHQ� � � �
%HGLHQEDXP� $ � �
%HGLHQIXQNWLRQ� � � ��
%HGLHQXQJ� � � �
PLW 3&� � � �
9RUDXVVHW]XQJHQ� � � �

%HGLHQYRUDXVVHW]XQJHQ� DOOJHPHLQHV� � � ��
%HUHLWVFKDOWHQ GHV 6FKXW]HV� � � ��
%HVWHOOGDWHQ� � � �
=XEHKÐU� � � �

EHWULHEOLFKH 6WHXHUPÐJOLFKNHLWHQ� � � ��
%HWULHEVDQOHLWXQJ� � � �
%HWULHEVPHOGXQJHQ
$GHUQÖEHUZDFKXQJ� � � ��
DOOJHPHLQHV� � � ��
)HUQDXVOÐVXQJ� � � ��
/HLWXQJVGLIIHUHQWLDOVFKXW]� � � ��
1RW�¶EHUVWURP]HLWVFKXW]� � � ��
3UÖIIXQNWLRQ� � � ��
¶EHUZDFKXQJVIXQNWLRQ� � � ��

%HWULHEVPHOGXQJHQ � %ORFN ��� � � ��
%HWULHEVPHVVXQJHQ� � � ��

%HWULHEVPH¹ZHUWH� $XVOHVHQ� � � ��
%HWULHEVYRUEHUHLWXQJHQ� � � �
0RQWDJH XQG $QVFKOX¹� � � �

%LQ¾UDXVJDEHQ� � � ��
%LQ¾UHLQJDEHQ� � � ��� � � ��
%LQHU� %LQ¾U�(LQ��$XVJDEHQ� $ � ��
%ORFNLHUXQJ� � � �
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GLUHNWH )HUQDXVOÐVXQJ� ¶EHUSUÖIXQJ� � � ��
GLUHNWH 5ÖFNPHOGXQJ %LQ¾UHLQJDEHQ� � � ��
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(LQIÖKUXQJ� � � �
$QZHQGXQJ� � � �

(LQSDFNHQ GHV *HU¾WHV� � � �
(LQVDW]EHGLQJXQJHQ� � � �
(LQVFKDOWVWDELOLVLHUXQJ� PLW �� +DUPRQLVFKH� � � �
(LQVWHOOXQJHQ
$XVOÐVXQJ EHL )HUQNRPPDQGRHPSIDQJ� � � ��� � � ��
'DWXP�8KU]HLW� � � �
(LQIÖKUXQJ� � � �
)HUQDXVOÐVXQJ� � � ��
)XQNWLRQVSDUDPHWHU� � � �
+LOIVDGHUQÖEHUZDFKXQJ� � � ��
LQWHJULHUWH %HGLHQXQJ� � � ��
/HLWXQJVGLIIHUHQWLDOVFKXW]� � � ��
VHULHOOH 6FKQLWWVWHOOH� � � ��
6WÐUZHUWHUIDVVXQJ� � � ��

HOHNWU� 3UÖIXQJHQ� � � �
HOHNWURPDJQHWLVFKH 9HUWU¾JOLFKNHLW �(09�� � � �

)

)HKOHUVXFKH� � � �
)HKOHUVXFKH� :DUWXQJ� � � �� � � �
)HLQVLFKHUXQJ DXVZHFKVHOQ� � � �
)HUQ�$86�)XQNWLRQ� � � ��
)HUQDXVOÐVXQJ� � � �� � � ��� � � ��� � � ��
)HUQNRPPDQGRHPSIDQJ� � � ��
)ROLHQWDVWDWXU� � � �
)URQW�$QVLFKW� � � �
)XQNWLRQVXPIDQJ� � � �
'LIIHUHQWLDOVFKXW]� � � �
'LUHNWDXVOÐVXQJ� � � �
)HUQDXVOÐVXQJ� � � �
1RW�¶EHUVWURP]HLWVFKXW]� � � �
6RQVWLJH� � � �

*

*HVDPWIXQNWLRQ� � � �
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DOOJHPHLQHV� � � ��
PLW 3ULP¾UJUÐ¹HQ� � � ��

,QVWDQGVHW]XQJ� � � �
LQWHJULHUWH %HGLHQXQJ� � � ��
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.OLPDEHDQVSUXFKXQJ� � � �

.RPPDQGRUHODLV� � � ��

.RQVWUXNWLRQ� � � �
$EPHVVXQJHQ� � � �
%DXIRUPHQ� � � �

.RQVWUXNWLYH $XVIÖKUXQJHQ� � � �

.RQWUROOH
$QVFKOÖVVH� � � �
1HQQGDWHQ� � � �

/
¶EHUVLFKWVSODQ� $ � �
/DJH GHV %UÖFNHQIHOGHV 5[� $ � �
/DJHUXQJ� � � �
/HLVWXQJVGLIIHUHQWLDOVFKXW]� 7HFKQLVFKH 'DWHQ� � � �
/HLVWXQJVVFKDOWHUDXVOÐVHSUÖIXQJ� � � ��
/HLWXQJVGLIIHUHQWLDOVFKXW]� � � �� � � ��� � � ��� � � ��� � � ��
3ULQ]LS� � � �
6WDELOLVLHUWHU� � � �
7HFKQLVFKH 'DWHQ� � � �

/HXFKWDQ]HLJHQ� � � ��
/RFN�2XW )XQNWLRQ� � � �
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0HFKDQLVFKH 3UÖIXQJ� � � �
0HOGHUHODLV� � � ��
0HOGHYHUDUEHLWXQJ� � � ��
0HOGXQJHQ� � � ��
(LQIÖKUXQJ� � � ��
IÖU 3&� $ � ��
/&�'LVSOD\� $ � ��

0HUNPDOH� � � �
0HUNWDEHOOHQ
IÖU )XQNWLRQVSDUDPHWHU� $ � ��
IÖU 3URMHNWLHUXQJVSDUDPHWHU� $ � ��

0H¹XPIRUPXQJ� � � ��
0H¹ZHUWELOGXQJ PLW � +LOIVDGHUQ� � � �
0H¹ZHUWYHUDUEHLWXQJ� � � �
0LVFKZDQGOHU �$0����� � � �� � � �
7HFKQLVFKH 'DWHQ� � � �

0LWQDKPH� � � ��

0RQWDJH� � � �
0RQWDJH XQG $QVFKOX¹
$XVIÖKUXQJ 6FKDOWWDIHODXIEDX� � � �
$XVIÖKUXQJ 6FKDOWWDIHOHLQEDX� � � �
$XVIÖKUXQJ 6FKUDQNHLQEDX� � � �
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1HQQVWUÐPH� SULP¾U� � � �
1HW]GDWHQ� � � �
1RUPHQ� � � �
1RUPHQ XQG 5LFKWOLQLHQ� � � �
(OHNWULVFKH 3UÖIXQJHQ� � � �
.OLPDEHDQVSUXFKXQJ� � � �
0HFKDQLVFKH 3UÖIXQJHQ� � � �

1RW�¶EHUVWURP]HLWVFKXW]� � � �� � � ��� � � ��
¶EHUSUÖIXQJ� � � ��

1RWÖEHUVWURP]HLWVFKXW]� � � ��
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3ULP¾UJUÐ¹HQ�,QEHWULHEQDKPH� � � ��
3URMHNWLHUXQJ
%HGLHQIXQNWLRQ� � � ��
(LQIÖKUXQJ� � � ��
*HU¾WHXPIDQJ� � � ��
6SHLFKHUIXQNWLRQ� � � ��

3URMHNWLHUXQJ GHU 6FKXW]IXQNWLRQ� � � ��
3UÖIIXQNWLRQ� � � ��
3UÖIXQJ� DOOJHPHLQHV� � � ��
3UÖIXQJ 6FKDOWHU]XVW¾QGH� ELQ¾UH (LQ��$XJ¾QJH� � � ��� � � ��
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5DQJLHUXQJ
DOOJHPHLQHV� � � ��
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%LQ¾UDXVJDEHQ� (LQIÖKUXQJ� � � ��
%LQ¾UHLQJDEHQ� � � ��� � � ��
.RPPDQGRUHODLV� � � ��
/HXFKWDQ]HLJHQ� � � ��
0HOGHUHODLV� � � ��

5LFKWOLQLHQ� � � �
5RXWLQHNRQWUROOHQ� � � �
5ÖFNPHOGXQJ� � � ��
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6FKDOWWDIHODXIEDX� � � �
6FKDOWWDIHOHLQEDX� � � �� � � �
6FKUDQNHLQEDX� � � �
6FKXW]IXQNWLRQ� 3URMHNWLHUXQJ� � � ��
VHULHOOH 6FKQLWWVWHOOH� � � ��
6LFKHUKHLWVPD¹QDKPHQ� � � �
6RIWZDUH�¶EHUZDFKXQJ� � � ��
6SHLFKHUIXQNWLRQ� � � ��
6WDELOLVLHUXQJVNHQQOLQLH� � � �
6WHOOHQ 'DWXP�8KU]HLW� � � ��
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6WHXHUPÐJOLFKNHLWHQ� � � ��
6WHXHUVSDQQXQJ %LQ¾UHLQJDEHQ� � � �
6WÐUIDOOPHOGXQJHQ� � � ��
DOOJHPHLQHV� � � ��
)HUQ�$86�)XQNWLRQ� � � ��
/HLWXQJVGLIIHUHQWLDOVFKXW]� � � ��
1RW�¶EHUVWURP]HLWVFKXW]� � � ��
VRQVWLJHV� � � ��

6WÐUZHUWHUIDVVXQJ� � � ��� � � ��
6WURPVFKZHOOH� � � �
6WURPZDQGOHU� � � �
6WURPZDQGOHUDQVFKOÖVVH� � � ��
¶EHUSUÖIXQJ 6WURPZDQGOHUDQVFKOÖVVH� � � ��

6WURPZDQGOHUIRUGHUXQJHQ� 'DWDLOOLHUWH %HUHFKQXQJ� $ � ��
6WURPZDQGOHUV¾WWLJXQJ� =XVDW]VWDELOLVLHUXQJ� � � �
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7DEHOOHQ� $ � �
7DVWHQ
�QGHUXQJ Y� 7H[WZHUWHQ� � � �
�QGHUXQJ Y� =DKOZHUWHQ� � � �
%HVW¾WLJXQJ� � � �
%O¾WWHUQ LP 'LVSOD\� � � �
-D�1HLQ� � � �

7HFKLVFKH 'DWHQ
0LVFKZDQGOHU �$0����� � � �
=XVDW]IXQNWLRQHQ� � � �

7HFKQLVFKH 'DWHQ� � � �
DOOJHPHLQHV� � � �
.RQVWUXNWLYH $XVIÖKUXQJHQ� � � �
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¶EHUSUÖIXQJ� /HLWXQJVGLIIHUHQWLDOVFKXW]� � � ��
¶EHUZDFKXQJVIXQNWLRQHQ� � � ��� � � ��
8KU]HLW� � � �� � � ��
8QWHUVFKLHGOLFKH 3ULP¾UQHQQVWUÐPH� � � �
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9RUEHUHLWXQJVDQZHLVXQJ� � � �
9RUJHKHQ � 3DUDPHWULHUXQJ� � � �

:
:DUWXQJ� )HKOHUVXFKH� � � �
:LUNXQJVZHLVH� � � �
*HVDPWIXQNWLRQ� � � �

=
=XVDW]IXQNWLRQHQ� � � ��
$Q]HLJHQ� � � ��
%HWULHEVPHVVXQJHQ� � � ��
%LQ¾UDXVJDEHQ� � � ��
+DUGZDUH�¶EHUZDFKXQJ� � � ��
,QIR $Q]HLJHIHOG� � � ��
,QIR 3&� � � ��

0HOGHYHUDUEHLWXQJ� � � ��
0H¹XPIRUPXQJ� � � ��
6RIWZDUH�¶EHUZDFKXQJ� � � ��
6WÐUZHUWHUIDVVXQJ� � � ��
¶EHUZDFKXQJVIXQNWLRQHQ� � � ��
=XVWDQGVDEIUDJHQ� � � ��

=XVDW]IXQNWRQHQ� 7HFKQLVFKH 'DWHQ� � � �
=XVWDQGVDEIUDJHQ� � � ��
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6LHPHQV $NWLHQJHVHOOVFKDIW

$EVHQGHU
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3RVWIDFK ����

����� 1ÖUQEHUJ

1DPH

����� 1ÖUQEHUJ
)LUPD�'LHQVWVWHOOH

9HUHKUWHU /HVHU GLHVHU %HVFKUHLEXQJ� GHU 'UXFNWHXIHO
O¾¹W VLFK OHLGHU QLFKW LPPHU ÖEHUOLVWHQ� VROOWHQ 6LH
EHLP /HVHQ GLHVHU 8QWHUODJH WURW] GHU EHL $EIDVVXQJ
DXIJHZDQGWHQ 6RUJIDOW DXI 'UXFNIHKOHU JHVWR¹HQ VHLQ�

$QVFKULIW

DXIJHZDQGWHQ 6RUJIDOW DXI 'UXFNIHKOHU JHVWR¹HQ VHLQ�
ELWWHQ ZLU 6LH� XQV GLHVH PLW GLHVHP 9RUGUXFN PLW]X�
WHLOHQ� (EHQVR VLQG ZLU IÖU $QUHJXQJHQ XQG 9HUEHV�
VHUXQJVYRUVFKO¾JH GDQNEDU�

7HOHIRQ�7HOHID[

9RUVFKOlJH .RUUHNWXUHQ

I�U 'UXFNVFKULIW %HVWHOO�1U� $XVJDEH
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