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+LFRP�����(
%HGLHQXQJVDQOHLWXQJ
RSWLVHW�(�VWDQGDUG
RSWLVHW�(�DGYDQFH�SOXV�FRPIRUW
RSWLVHW�(�DGYDQFH�FRQIHUHQFH�FRQIHUHQFH



�

=XU�YRUOLHJHQGHQ�%HGLHQXQJVDQOHLWXQJ
'LHVH�%HGLHQXQJVDQOHLWXQJ�EHVFKUHLEW�GLH�7HOHIRQH�RSWLVHW�(�VWDQGDUG��RSWLVHW�(�DGYDQFH�
SOXV�FRPIRUW�XQG�RSWLVHW�(�DGYDQFH�FRQIHUHQFH�FRQIHUHQFH�DQ�GHU�+LFRP�����(�2IILFH�9HU�
VLRQ�����
$OOH�ÖEHU�,KU�7HOHIRQ�GXUFKIÖKUEDUHQ�)XQNWLRQHQ�ZHUGHQ�EHVFKULHEHQ��6ROOWHQ�6LH�IHVWVWHO�
OHQ��GDVV�)XQNWLRQHQ�DQ�,KUHP�7HOHIRQ�QLFKW�ZLH�JHZÖQVFKW�YHUIÖJEDU�VLQG��NDQQ�GLHV�IRO�
JHQGH�8UVDFKHQ�KDEHQ�
q 'LH�)XQNWLRQ�LVW�IÖU�6LH�XQG�,KU�7HOHIRQ�QLFKW�HLQJHULFKWHW�r�ELWWH�ZHQGHQ�6LH�VLFK�DQ�,KUH�

6\VWHPEHWUHXXQJ�
q ,KUH�+LFRP�����(�2IILFH�YHUIÖJW�QLFKW�ÖEHU�GLHVH�)XQNWLRQ�r�ELWWH�ZHQGHQ�6LH�VLFK�DQ�

,KUHQ�6LHPHQV�9HUWULHEVSDUWQHU�]XU�+RFKUÖVWXQJ�,KUHV�6\VWHPV�

:HJZHLVHU�]XP�/HVHQ�GHU�%HGLHQXQJVDQOHLWXQJ

$Q]HLJHQ�LP�'LVSOD\

6FKULWW�IÖU�6FKULWW %HGLHQVFKULWWH�ZHUGHQ�LQ�GHU�OLQNHQ�6SDOWH�LQ�ORJL�
VFKHU�5HLKHQIROJH�JUDILVFK�GDUJHVWHOOW��'LH�'DUVWHO�
OXQJHQ�KDEHQ�IROJHQGH�%HGHXWXQJHQ�

+ÐUHU�DEKHEHQ�

+ÐUHU�DXIOHJHQ�

*HVSU¾FK�IÖKUHQ�

5XIQXPPHU�RGHU�.HQQ]DKO�HLQJHEHQ�

.HQQ]DKO�HLQJHEHQ�

RGHU (LQVWHOOWDVWHQ�DP�7HOHIRQ�GUÖFNHQ�

7DVWH�GUÖFNHQ�

/HXFKWHQGH�7DVWH�GUÖFNHQ�

%OLQNHQGH�7DVWH�GUÖFNHQ�

$XVZDKOPÐJOLFKNHLW�ZLUG�DP�'LVSOD\�DQJH]HLJW�
0LW�GHU�7DVWH� �EHVW¾WLJHQ�

$XVZDKOPÐJOLFKNHLW�VXFKHQ��
'D]X�GLH�7DVWHQ� �GUÖFNHQ��
ELV�$XVZDKOPÐJOLFKNHLW�LP�'LVSOD\�DQJH]HLJW�ZLUG�
'DQQ�PLW�GHU�7DVWH� �EHVW¾WLJHQ�

6HUYLFH�0HQÖ

/DXWVSUHFKHU

5ÖFNIUDJH"

5XIWRQNODQJIDUEH"

,Q�=HLOH���HUVFKHLQHQ�MH�QDFK�6LWXDWLRQ�$XIIRUGHUXQJHQ�
RGHU�4XLWWXQJVPHOGXQJHQ�

,Q�=HLOH���HUVFKHLQHQ�$XVZDKOPÐJOLFKNHLWHQ�YRQ�)XQNWL�
RQHQ��GLH�6LH�PLW� �EHVW¾WLJHQ�NÐQQHQ��:HQQ�
UHFKWV�GDV�=HLFKHQ��!��VWHKW��JLEW�HV�ZHLWHUH�$XVZDKO�
PÐJOLFKNHLWHQ��GLH�GXUFK� �HUUHLFKEDU�VLQG�

%LWWH�Z¾KOHQ
]XUÖFN�]XP�:DUWHQGHQ" !
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'LH�7HOHIRQH�RSWLVHW�(�VWDQGDUG��
RSWLVHW�(�DGYDQFH�SOXV�FRPIRUW�XQG�
RSWLVHW�(�DGYDQFH�FRQIHUHQFH�FRQIHUHQFH�
PLW�%HLVWHOOJHU¾W

7DVWHQ�IÖU
7HOHIRQHLQ�
VWHOOXQJHQ

'LVSOD\�
��=HLOHQ�PLW�MH
���=HLFKHQ

:¾KOWDVWDWXU+ÐUHU

7DVWH�]XP
%HVW¾WLJHQ
HLQHU�)XQNWLRQ

7DVWHQIHOG�–�
)UHL
EHOHJEDUH
7DVWHQ

/DXWVSUHFKHU
]XP�/DXWKÐUHQ�
XQG�IÖU�5XIWÐQH

%HLVWHOOJHU¾W
RSWLVHW�(�NH\�PRGXOH
PLW�IUHL�EHOHJEDUHQ�7DVWHQ

9RUEHOHJWH
)XQNWLRQVWDVWH�
7UHQQHQ

0LNURIRQ�]XP�)UHLVSUHFKHQ

7DVWHQ�]XP
%O¾WWHUQ�
]X�)XQNWLRQHQ

7DVWHQIHOG�–�)HVW�EHOHJWH�)XQNWLRQVWDVWHQ�
6HUYLFH�0HQÖ
:DKOZLHGHUKROXQJ
0LNURIRQ�HLQ�DXV�RGHU�,QWHUQ
/DXWVSUHFKHU

/DPSHQ
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:LFKWLJH�+LQZHLVH

&(�.HQQ]HLFKHQ

%HWUHLEHQ�6LH�GDV�7HOHIRQ�QLFKW�LQ�H[SORVLRQVJHI¾KUGHWHU�8PJHEXQJ�

%HQXW]HQ�6LH�QXU�6LHPHQV�2ULJLQDO�=XEHKÐU��Æ 6HLWH �����'DV�%HQXW]HQ�
YRQ�DQGHUHP�=XEHKÐU�LVW�JHI¾KUOLFK�XQG�IÖKUW�]XP�(UOÐVFKHQ�GHU�*DUDQ�
WLH�XQG�GHU�&(�.HQQ]HLFKQXQJ�

°IIQHQ�6LH�QLHPDOV�GDV�7HOHIRQ�RGHU�HLQ�%HLVWHOOJHU¾W��%HL�3UREOHPHQ�
ZHQGHQ�6LH�VLFK�DQ�GLH�6\VWHPEHWUHXXQJ�

'DV�7HOHIRQ�VROO�QLFKW�PLW�I¾UEHQGHQ�RGHU�DJJUHVVLYHQ�)OÖVVLJNHLWHQ��ZLH�
]� %��7HH��.DIIHH��6¾IWHQ�RGHU�(UIULVFKXQJVJHWU¾QNHQ�LQ�%HUÖKUXQJ�NRP�
PHQ�
7HOHIRQ�SIOHJHQ�Æ 6HLWH ���

'LH�.RQIRUPLW¾W�GHV�*HU¾WHV�]X�GHU�(8�5LFKWOLQLH��������(*�ZLUG�GXUFK�
GDV�&(�.HQQ]HLFKHQ�EHVW¾WLJW�



6R�HUUHLFKH�LFK�HLQH�)XQNWLRQ

�

6FKULWW�IÖU�6FKULWW

6R�HUUHLFKH�LFK�HLQH�)XQNWLRQ

����LP�GLUHNWHQ�'LDORJ
(LQLJH�)XQNWLRQHQ�VLQG�LP�5XKH]XVWDQG�GLUHNW�DXV�
Z¾KOEDU��]� %��

0LW� �DXVZ¾KOHQ�XQG�PLW� �GLH�$XVZDKO�
EHVW¾WLJHQ�

$QGHUH�)XQNWLRQHQ�VLQG�EHLP�7HOHIRQLHUHQ�VLWXDWLRQV�
DEK¾QJLJ�GLUHNW�DXVZ¾KOEDU��=� %��6LH�UXIHQ�DQ��GRFK�
GHU�$QVFKOXVV�LVW�EHVHW]W�

0LW� �EHVW¾WLJHQ�

RGHU

0LW� �DXVZ¾KOHQ�XQG�PLW� �EHVW¾WLJHQ�

����ÖEHU�GDV�6HUYLFH�0HQÖ
'D]X�GUÖFNHQ�6LH�]XHUVW�GLH�7DVWH��6HUYLFH�0HQÖ���$Q�
VFKOLH¹HQG�ZHUGHQ�,KQHQ�$XVZDKOPÐJOLFKNHLWHQ�DQJH�
ERWHQ��]� %����� 'LHQVWH�]XUÖFNVHW]HQ���Æ 6HLWH ����

7DVWH�GUÖFNHQ

0LW� �DXVZ¾KOHQ�XQG�PLW� �EHVW¾WLJHQ�

RGHU

'LUHNW�GLH�.HQQ]DKO�HLQJHEHQ�
'LH�.HQQ]DKOHQ�ILQGHQ�6LH�LQ�GHU�.XU]EHGLHQXQJVDQOHL�
WXQJ��ZHUGHQ�,KQHQ�DEHU�DXFK�LP�'LVSOD\�PLW�GHU�]XJH�
KÐULJHQ�)XQNWLRQ�DQJHERWHQ�

����PLW�HLQHU�)XQNWLRQVWDVWH
(LQH�+LFRP�)XQNWLRQ��GLH�6LH�DXI�7DVWH�JHVSHLFKHUW�KD�
EHQ��Æ 6HLWH �����NÐQQHQ�6LH�GLUHNW�DXIUXIHQ��]� %��

7DVWH��$QUXIVFKXW]�HLQ�DXV��GUÖFNHQ��)XQNWLRQ�ZLUG�DXV�
JHIÖKUW�

8POHLWXQJ�HLQ

5ÖFNUXI

,QIR�VHQGHQ

6HUYLFH�0HQÖ

�� 'LHQVWH�]XUÖFNVHW]HQ"



6R�HUUHLFKH�LFK�HLQH�)XQNWLRQ
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:HOFKH�)XQNWLRQHQ�NDQQ�LFK�QXW]HQ"

%DVLV��XQG�.RPIRUWIXQNWLRQHQ

6LH�NÐQQHQ�DOOH�%DVLV��XQG�.RPIRUWIXQNWLRQHQ�YRQ�+LFRP�����(�2IILFH�QXW�
]HQ��GLH�,KQHQ�LP�'LDORJ�PLW�GHP�'LVSOD\��LP�6HUYLFH�0HQÖ�XQG�DXI�)XQN�
WLRQVWDVWHQ�DQJHERWHQ�ZHUGHQ�

=XV¾W]OLFKH�7HDP��XQG�&KHI�6HNUHWDULDW�)XQNWLRQHQ

Æ 6HLWH ��I�
8P�GDV�7HOHIRQLHUHQ�IÖU�$UEHLWV��XQG�3URMHNWJUXSSHQ�QRFK�HIIL]LHQWHU�]X�
JHVWDOWHQ��NDQQ�,KU�6HUYLFHWHFKQLNHU�YHUVFKLHGHQH�7HDPIXQNWLRQHQ�HLQULFK�
WHQ��DQJHSDVVW�DQ�,KUH�%HGÖUIQLVVH�LP�7HDP�$OOWDJ��6LH�NÐQQHQ�GLHVH�
7HDPIXQNWLRQHQ�QHEHQ�GHQ�%DVLV��XQG�.RPIRUWIXQNWLRQHQ�QXW]HQ�
1HEHQ�$QUXIÖEHUQDKPH���6DPPHODQVFKOXVVJUXSSHQ��*UXSSHQUXI��XQG�
*UXSSHQ�]XU�$QUXIYHUWHLOXQJ�ODVVHQ�VLFK�7HDPV�PLW�PHKUHUHQ�/HLWXQJHQ�
SUR�7HOHIRQ�HLQULFKWHQ�
(LQ�7HOHIRQ�PLW�/HLWXQJVWDVWHQ�HUNHQQHQ�6LH�GDUDQ��GDVV�6LH�,KUH�5XIQXP�
PHU�XQG�GLH�,KUHU�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXI�/HLWXQJVWDVWHQ�YRUILQGHQ��
6LH�KDEHQ�=XJULII�DXI�DOOH�/HLWXQJHQ�XQG�NÐQQHQ�DXFK�JOHLFK]HLWLJ�ÖEHU�
PHKUHUH�/HLWXQJHQ�WHOHIRQLHUHQ�

(LQ�ZHLWHUH�$UW�YRQ�7HDPIXQNWLRQ�VLQG�GLH�&KHI�6HNUHWDULDW�)XQNWLRQHQ�
'LHVH�ZHUGHQ�YRP�6HUYLFHWHFKQLNHU�HLQJHULFKWHW��6LH�NÐQQHQ�&KHI��XQG�
6HNUHWDULDW�)XQNWLRQHQ��9RU]LPPHUIXQNWLRQHQ��QHEHQ�GHQ�%DVLV��XQG�.RP�
IRUWIXQNWLRQHQ�XQG�DQGHUHQ�7HDP�)XQNWLRQHQ�QXW]HQ��
(LQ�&KHI��6HNUHWDULDW�7HOHIRQ�HUNHQQHQ�6LH�DQ�GHQ�'LUHNWUXIWDVWHQ�]X�&KHI�
RGHU�6HNUHWDULDW��/HLWXQJVWDVWHQ�IÖU�&KHI�XQG�6HNUHWDULDW�XQG�7DVWHQ�]XU�
5XIXPVFKDOWXQJ�

:LH�LFK�PHLQ�7HOHIRQ�HIIHNWLY�QXW]H
q 6LFKHUOLFK�JLEW�HV�.ROOHJLQQHQ�.ROOHJHQ�RGHU�H[WHUQH�*HVSU¾FKVSDUWQHU��

PLW�GHQHQ�6LH�EHVRQGHUV�RIW�WHOHIRQLHUHQ��6ROFKH�5XIQXPPHUQ�VROOWHQ�
6LH�DXI�7DVWHQ�VSHLFKHUQ��XP�VLH�VFKQHOOHU�XQG�EHTXHPHU�Z¾KOHQ�]X�
NÐQQHQ
�5XIQXPPHU�IÖU�=LHOZDKO�DXI�7DVWH�VSHLFKHUQ�Æ 6HLWH ����

q $OO]X�RIW�LVW�EHL�HLQHU�JHZ¾KOWHQ�5XIQXPPHU�EHVHW]W��,Q�GHU�+HNWLN�GHV�
$UEHLWVDOOWDJV�YHUJLVVW�PDQ�GDQQ�VFKQHOO��HV�VS¾WHU�QRFK�HLQPDO�]X�YHU�
VXFKHQ��*HZÐKQHQ�6LH�VLFK�GHVKDOE�DQ��GLH�)XQNWLRQ��5ÖFNUXI��
�Æ 6HLWH ����]X�QXW]HQ�

%DVLV��XQG�.RPIRUWIXQNWLRQHQ



,QKDOWVYHU]HLFKQLV
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6R�HUUHLFKH�LFK�HLQH�)XQNWLRQ ������������������������������������� �
����LP�GLUHNWHQ�'LDORJ ������������������������������������������������������������������������������� ��
����ÖEHU�GDV�6HUYLFH�0HQÖ ����������������������������������������������������������������������� ��
����PLW�HLQHU�)XQNWLRQVWDVWH���������������������������������������������������������������������� ��
:HOFKH�)XQNWLRQHQ�NDQQ�LFK�QXW]HQ"������������������������������������������������������� �

%DVLV��XQG�.RPIRUWIXQNWLRQHQ ������������������������������������������������������������ �
=XV¾W]OLFKH�7HDP��XQG�&KHI�6HNUHWDULDW�)XQNWLRQHQ �������������������������� �

:LH�LFK�PHLQ�7HOHIRQ�HIIHNWLY�QXW]H��������������������������������������������������������� �

Ø %DVLV��XQG�.RPIRUWIXQNWLRQHQ

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ ������������������������ ��
$QUXI�ÖEHU�+ÐUHU�DQQHKPHQ ������������������������������������������������������������������ ��
$QUXI�ÖEHU�/DXWVSUHFKHU�DQQHKPHQ��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ� ������ ��
/DXWKÐUHQ�LP�5DXP�Z¾KUHQG�GHV�*HVSU¾FKV ���������������������������������������� ��
$XI�)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�XPVFKDOWHQ ���������������������������������������� ��
$XI�+ÐUHU�XPVFKDOWHQ ���������������������������������������������������������������������������� ��
=ZHLWDQUXI�QXW]HQ ���������������������������������������������������������������������������������� ��

=ZHLWDQUXI��$QNORSIHQ��DQQHKPHQ ��������������������������������������������������� ��
=ZHLWDQUXI��DXWRPDWLVFKHV�$QNORSIHQ��YHUKLQGHUQ�HUODXEHQ ������������ ��
6LJQDOWRQ��$QNORSIWRQ��HLQ��DXVVFKDOWHQ�������������������������������������������� ��

$QUXI�IÖU�.ROOHJLQ�.ROOHJHQ�JH]LHOW�ÖEHUQHKPHQ ������������������������������������ ��
%ULHINDVWHQ�QXW]HQ ��������������������������������������������������������������������������������� ��

%ULHINDVWHQ�DEIUDJHQ������������������������������������������������������������������������� ��
$Q�HLQHQ�7HUPLQ�HULQQHUW�ZHUGHQ����������������������������������������������������������� ��
¶EHU�/DXWVSUHFKHU�DQJHVSURFKHQ�ZHUGHQ��������������������������������������������� ��

'LUHNWDQZRUWHQ�IUHLJHEHQ�VSHUUHQ���������������������������������������������������� ��
$QUXI�ÖEHU�+HDGVHW�DQQHKPHQ �������������������������������������������������������������� ��
$QUXIVFKXW]�HLQ��DXVVFKDOWHQ������������������������������������������������������������������ ��
5XKHIXQNWLRQ�HLQ��DXVVFKDOWHQ ��������������������������������������������������������������� ��
$QRQ\PHQ�$QUXIHU�LGHQWLIL]LHUHQ�r��)DQJHQ���QLFKW�IÖU�86$������������������� ��
0LNURIRQ�DXV��HLQVFKDOWHQ ���������������������������������������������������������������������� ��
$QUXIH�YRQ�GHU�7ÖUVSUHFKVWHOOH�DQQHKPHQ�7ÖUÐIIQHU�EHW¾WLJHQ ������������ ��
*HVSU¾FK�YRP�$QUXIEHDQWZRUWHU�ÖEHUQHKPHQ ������������������������������������� ��
$Q]DKO�GHU�ZDUWHQGHQ�$QUXIH�DEIUDJHQ��¶EHUODVWDQ]HLJH ���������������������� ��

$QUXIHQ �������������������������������������������������������������������������� ��
0LW�DEJHKREHQHP�+ÐUHU�Z¾KOHQ ���������������������������������������������������������� ���
0LW�DXIOLHJHQGHP�+ÐUHU�Z¾KOHQ������������������������������������������������������������� ��
5XIQXPPHUQDQ]HLJH�EHLP�$QJHUXIHQHQ�XQWHUGUÖFNHQ ������������������������� ��
.ROOHJLQ�.ROOHJHQ�ÖEHU�/DXWVSUHFKHU�GLUHNW�DQVSUHFKHQ ������������������������ ��
0)9�1DFKZDKO�7RQZDKO�GXUFKIÖKUHQ ���������������������������������������������������� ��
6HOEVWW¾WLJHU�9HUELQGXQJVDXIEDX�+RWOLQH ����������������������������������������������� ��



,QKDOWVYHU]HLFKQLV
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/HLWXQJ�YRUPHUNHQ�UHVHUYLHUHQ �������������������������������������������������������������� ��
5XIQXPPHU�]XZHLVHQ��QLFKW�IÖU�86$����������������������������������������������������� ��
6LJQDO�]XP�1HW]�VHQGHQ������������������������������������������������������������������������� ��
$VVR]LLHUWH�:DKO�:DKOKLOIH�GXUFKIÖKUHQ ������������������������������������������������ ��

0LW�PHKUHUHQ�7HLOQHKPHUQ
JOHLFK]HLWLJ�WHOHIRQLHUHQ�����������������������������������������������
=ZHLWHQ�7HLOQHKPHU�DQUXIHQ��5ÖFNIUDJH� ���������������������������������������������� ���

=XP�MHZHLOV�ZDUWHQGHQ�7HLOQHKPHU�ZHFKVHOQ��0DNHOQ� ������������������ ��
.RQIHUHQ]�IÖKUHQ������������������������������������������������������������������������������������ ��

.RQIHUHQ]�DXI�ELV�]X�IÖQI�7HLOQHKPHU
HUZHLWHUQ��GXUFK�(LQEHUXIHU�������������������������������������������������������������� ��
7HLOQHKPHU�GHU�.RQIHUHQ]�DEIUDJHQ��GXUFK�(LQEHUXIHU��������������������� ��
7HLOQHKPHU�DXV�GHU�.RQIHUHQ]�WUHQQHQ��GXUFK�(LQEHUXIHU���������������� ��
.RQIHUHQ]�YHUODVVHQ ������������������������������������������������������������������������� ��
.RQIHUHQ]�DXVOÐVHQ��GXUFK�(LQEHUXIHU���������������������������������������������� ��
,6'1�&HQWUDO�2IILFH�7HLOQHKPHU�
DXV�.RQIHUHQ]�VFKDOWHQ��QXU�IÖU�86$������������������������������������������������ ��

*HVSU¾FK�ZHLWHUJHEHQ ��������������������������������������������������������������������������� ��
���QDFK�'LUHNWDQVSUHFKHQ��'XUFKVDJH��HLQHU�*UXSSH ������������������������ ��

*HVSU¾FK�SDUNHQ ������������������������������������������������������������������������������������ ��
*HSDUNWHV�*HVSU¾FK�ÖEHUQHKPHQ���������������������������������������������������� ��

+DOWHQ�YRQ�H[WHUQHQ�*HVSU¾FKHQ����������������������������������������������������������� ��
*HKDOWHQHV�*HVSU¾FK�ÖEHUQHKPHQ �������������������������������������������������� ��

¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ ��������������������������������
$QUXIHUOLVWH�QXW]HQ �������������������������������������������������������������������������������� ���

$QUXIHUOLVWH�DEIUDJHQ ������������������������������������������������������������������������ ��
$EIUDJH�EHHQGHQ ������������������������������������������������������������������������������ ��
$QUXI]HLWSXQNW�=XVDW]LQIRUPDWLRQ�GHV�$QUXIHV�DEIUDJHQ ����������������� ��
5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�Z¾KOHQ������������������������������������������ ��
(LQWUDJ�DXV�$QUXIHUOLVWH�OÐVFKHQ ������������������������������������������������������� ��
5XIQXPPHU�,KUHV�*HVSU¾FKVSDUWQHUV�LQ
$QUXIHUOLVWH�VSHLFKHUQ��:DKOZLHGHUKROXQJ��������������������������������������� ��

:DKO�ZLHGHUKROHQ ���������������������������������������������������������������������������������� ��
$XV�LQWHUQHP�7HOHIRQEXFK�Z¾KOHQ �������������������������������������������������������� ��
0LW�=LHOZDKOWDVWHQ�Z¾KOHQ ��������������������������������������������������������������������� ��
0LW�LQGLYLGXHOOHQ�XQG�]HQWUDOHQ�.XU]UXIQXPPHUQ�Z¾KOHQ ���������������������� ��

9HUELQGXQJVNRVWHQ�ÖEHUSUÖIHQ�]XRUGQHQ ����������������
9HUELQGXQJVNRVWHQ�IÖU�,KU�7HOHIRQ�DEIUDJHQ��QLFKW�IÖU�86$������������������ ���
9HUELQGXQJVNRVWHQ�IÖU�DQGHUHV�7HOHIRQ�DEIUDJHQ��QLFKW�IÖU�86$� ��������� ��
0LW�.RVWHQYHUUHFKQXQJ�DQUXIHQ������������������������������������������������������������� ��



,QKDOWVYHU]HLFKQLV

�

%HL�QLFKW�HUUHLFKWHQ�=LHOHQ���� ������������������������������������ ��
5ÖFNUXI�QXW]HQ �������������������������������������������������������������������������������������� ���

5ÖFNUXI�VSHLFKHUQ����������������������������������������������������������������������������� ��
5ÖFNUXI�DQQHKPHQ ��������������������������������������������������������������������������� ��
*HVSHLFKHUWHQ�5ÖFNUXI�NRQWUROOLHUHQ�OÐVFKHQ ����������������������������������� ��

$QNORSIHQ�r�VLFK�EHPHUNEDU�PDFKHQ ����������������������������������������������������� ��
$XIVFKDOWHQ�r�LQ�HLQ�*HVSU¾FK�HLQWUHWHQ������������������������������������������������� ��

7HOHIRQ�HLQVWHOOHQ �������������������������������������������������������� ��
5XIWRQODXWVW¾UNH�¾QGHUQ ������������������������������������������������������������������������ ���
5XIWRQNODQJIDUEH�¾QGHUQ ������������������������������������������������������������������������ ��
+LQZHLVUXIODXWVW¾UNH�¾QGHUQ������������������������������������������������������������������� ��
)UHLVSUHFKIXQNWLRQ�DQ�5DXP�DQSDVVHQ �������������������������������������������������� ��
(PSIDQJVODXWVW¾UNH�Z¾KUHQG�HLQHV�*HVSU¾FKV�¾QGHUQ ������������������������� ��
'LVSOD\QHLJXQJ�DQ�6LW]SRVLWLRQ�DQSDVVHQ����������������������������������������������� ��
6SUDFKH�IÖU�'LVSOD\�%HQXW]HUIÖKUXQJ�DXVZ¾KOHQ����������������������������������� ��
7HOHIRQ�JHJHQ�0LVVEUDXFK�VSHUUHQ�������������������������������������������������������� ��
3HUVÐQOLFKHQ�6FKORVVFRGH�VSHLFKHUQ ����������������������������������������������������� ��

5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHL�
FKHUQ ������������������������������������������������������������������������������ ��
5XIQXPPHUQ�IÖU�=LHOZDKO�DXI�7DVWH�VSHLFKHUQ ������������������������������������� ���
,QGLYLGXHOOH�.XU]UXIQXPPHUQ�VSHLFKHUQ ������������������������������������������������� ��
7DVWH�PLW�+LFRP�)XQNWLRQ�EHOHJHQ �������������������������������������������������������� ��
7HUPLQH�VSHLFKHUQ���������������������������������������������������������������������������������� ��

7HOHIRQ�ÖEHUSUÖIHQ������������������������������������������������������ ��
)XQNWLRQDOLW¾W�SUÖIHQ������������������������������������������������������������������������������ ���
7DVWHQEHOHJXQJ�SUÖIHQ �������������������������������������������������������������������������� ��

$QUXIH�XPOHLWHQ ����������������������������������������������������������� ��
9DULDEOH�$QUXIXPOHLWXQJ�QXW]HQ ������������������������������������������������������������ ���
1DFKWVFKDOWXQJ�QXW]HQ��������������������������������������������������������������������������� ��
$QUXIXPOHLWXQJ�LP�%HWUHLEHUQHW]�
0HKUIDFKUXIQXPPHU�061�XPOHLWHQ��QLFKW�IÖU�86$������������������������������� ��



,QKDOWVYHU]HLFKQLV

��

:HLWHUH�)XQNWLRQHQ�QXW]HQ ������������������������������������������
,QIR��1DFKULFKW��VHQGHQ ������������������������������������������������������������������������� ���

*HVHQGHWH�,QIR�OÐVFKHQ�DQ]HLJHQ ���������������������������������������������������� ��
,QIRV�HQWJHJHQHKPHQ ���������������������������������������������������������������������� ��

1DFKULFKW�$QWZRUW�7H[W�KLQWHUODVVHQ������������������������������������������������������ ��
$QZRUW�7H[W�OÐVFKHQ������������������������������������������������������������������������� ��

$QGHUHV�7HOHIRQ�ZLH�GDV�HLJHQH�EHQXW]HQ �������������������������������������������� ��
0LW�GHP�7HOHIRQ�XP]LHKHQ��(QGJHU¾WHWDXVFK�5HORFDWH� ����������������������� ��
,QIR�EHL�)D[HPSIDQJ�1DFKULFKW�DP�$QUXIEHDQWZRUWHU ��������������������������� ��
'LHQVWH�)XQNWLRQHQ�]XUÖFNVHW]HQ
�ÖEHUJUHLIHQGHV�/ÐVFKHQ�IÖU�HLQ�7HOHIRQ� ���������������������������������������������� ��
0LWKÐUHQ�*HKHLPHV�$XIVFKDOWHQ��QXU�86$� ������������������������������������������� ��
5DXP�ÖEHUZDFKHQ��%DE\SKRQH� ������������������������������������������������������������ ��
)XQNWLRQHQ�IÖU�HLQ�DQGHUHV�7HOHIRQ�DNWLYLHUHQ ��������������������������������������� ��
$QGHUHV�7HOHIRQ�JHJHQ�0LVVEUDXFK�VSHUUHQ ����������������������������������������� ��
6\VWHPIXQNWLRQHQ�YRQ�H[WHUQ�QXW]HQ
',6$��'LUHFW�,QZDUG�6\VWHP�$FFHVV� ����������������������������������������������������� ��
$QJHVFKORVVHQH�&RPSXWHU�RGHU�GHUHQ
3URJUDPPH�VWHXHUQ���7HOHIRQGDWHQGLHQVW��QXU�EHL�2IILFH&RP�3UR� ������� ��
6FKDOWHU�EHW¾WLJHQ ���������������������������������������������������������������������������������� ��
6HQVRUHQ��QXU�EHL�2IILFH3RLQW�&RP�������������������������������������������������������� ��
3HUVRQHQ�VXFKHQ��QLFKW�IÖU�86$� ����������������������������������������������������������� ��

(LQIDFK�36( �������������������������������������������������������������������������������������� ��
.RPIRUW�36(��QXU�EHL�2IILFH3UR� ������������������������������������������������������� ��

Ø 7HDP��XQG�&KHI�6HNUHW¾U�)XQNWLRQHQ

7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ ���������������
/HLWXQJVWDVWHQ�QXW]HQ���������������������������������������������������������������������������� ��

$QUXIH�DXI�/HLWXQJVWDVWHQ�DQQHKPHQ ���������������������������������������������� ��
0LW�/HLWXQJVWDVWHQ�Z¾KOHQ ��������������������������������������������������������������� ��
*HVSU¾FK�DXI�HLQHU�/HLWXQJVWDVWH�KDOWHQ�XQG�ZLHGHU�DQQHKPHQ ����� ��
$EZHFKVHOQG�DXI�PHKUHUHQ�/HLWXQJHQ�WHOHIRQLHUHQ ������������������������ ��

$QUXIH�IÖU�/HLWXQJHQ�XPOHLWHQ ��������������������������������������������������������������� ��
'LUHNWUXIWDVWHQ�QXW]HQ���������������������������������������������������������������������������� ��

$QUXI�DXI�'LUHNWUXIWDVWHQ�DQQHKPHQ ������������������������������������������������ ��
7HDP�7HLOQHKPHU�GLUHNW�UXIHQ ���������������������������������������������������������� ��

%HVWHKHQGHV�*HVSU¾FK�ZHLWHUJHEHQ����������������������������������������������������� ��
$QUXI�IÖU�DQGHUHV�0LWJOLHG�ÖEHUQHKPHQ ������������������������������������������������ ��
*UXSSHQUXI�HLQ�DXVVFKDOWHQ�
�QLFKW�EHLP�&KHIWHOHIRQ�LP�7HDP�&KHI�6HNUHWDULDW� ������������������������������� ��
$QUXIH�GLUHNW�]XP�&KHI�XPVFKDOWHQ
�QXU�LP�7HDP�&KHI�6HNUHWDULDW� �������������������������������������������������������������� ��



,QKDOWVYHU]HLFKQLV

��

:HLWHUH�7HDPIXQNWLRQ�QXW]HQ����������������������������������� ��
*UXSSHQUXI�HLQ�DXVVFKDOWHQ ������������������������������������������������������������������ ���
$QUXI�IÖU�.ROOHJLQ�.ROOHJHQ�LP�7HDP�ÖEHUQHKPHQ��������������������������������� ��
5XI�]XVFKDOWHQ���������������������������������������������������������������������������������������� ��
$QUXIH�EHL�$QUXIYHUWHLOXQJ ��������������������������������������������������������������������� ��

Ø 5XQG�XPV�7HOHIRQ

%HVFKULIWXQJ��'RNXPHQWDWLRQ�XQG�=XEHKÐU ����������� ��
7DVWHQIHOGHU�EHVFKULIWHQ ����������������������������������������������������������������������� ���
5XIQXPPHUQVFKLOG�DQEULQJHQ ���������������������������������������������������������������� ��
7DVWHQEHVFKULIWXQJVSURJUDPP�YHUZHQGHQ ������������������������������������������� ��
%HGLHQXQJVDQOHLWXQJ�QDFKEHVWHOOHQ������������������������������������������������������� ��
%HGLHQXQJVDQOHLWXQJ�LP�3')�)RUPDW����������������������������������������������������� ��
=XEHKÐU�EHVWHOOHQ����������������������������������������������������������������������������������� ��

5DWJHEHU ������������������������������������������������������������������������ ��
7HOHIRQ�SIOHJHQ ������������������������������������������������������������������������������������� ���
)XQNWLRQVVWÐUXQJHQ�EHKHEHQ����������������������������������������������������������������� ��
$XI�)HKOHUPHOGXQJHQ�DP�'LVSOD\�UHDJLHUHQ ������������������������������������������ ��
$QVSUHFKSDUWQHU�EHL�3UREOHPHQ������������������������������������������������������������� ��

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

Ø .XU]EHGLHQXQJVDQOHLWXQJ��$QKDQJ�



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLH�
UHQ
,KU�7HOHIRQ�O¾XWHW�PLW�HLQHP�EHVWLPPWHQ�$QUXIVLJQDO�

q %HL�HLQHP�LQWHUQHQ�$QUXI�O¾XWHW�,KU�7HOHIRQ�HLQPDO�
DOOH�YLHU�6HNXQGHQ��(LQWRQIROJH���

q %HL�HLQHP�H[WHUQHQ�$QUXI�O¾XWHW�HV�DOOH�YLHU�6HNXQ�
GHQ�]ZHLPDO�NXU]�KLQWHUHLQDQGHU��'RSSHOWRQIROJH��

q %HL�HLQHP�$QUXI�YRQ�GHU�7ÖUVSUHFKVWHOOH�O¾XWHW�,KU�
7HOHIRQ�DOOH�YLHU�6HNXQGHQ�GUHLPDO�NXU]�KLQWHUHLQDQ�
GHU��'UHLIDFKWRQIROJH��

q %HL�HLQHP�=ZHLWDQUXI�KÐUHQ�6LH�FD��DOOH���6HNXQGHQ�
HLQHQ�NXU]HQ�6LJQDOWRQ��3LHSWRQ��

,P�'LVSOD\�ZLUG�GLH�5XIQXPPHU�RGHU�GHU�1DPH�GHV�$Q�
UXIHUV�DQJH]HLJW�

$QUXI�ÖEHU�+ÐUHU�DQQHKPHQ

'DV�7HOHIRQ�O¾XWHW��$QUXIHU�ZLUG�DQJH]HLJW�

+ÐUHU�DEKHEHQ�

RGHU /DXWHU�RGHU�OHLVHU�VWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�
JHZÖQVFKWH�/DXWVW¾UNH�HLQJHVWHOOW�LVW�

*HVSU¾FK�EHHQGHQ�

+ÐUHU�DXIOHJHQ�
RGHU

7DVWH�GUÖFNHQ�

$QUXI�ÖEHU�/DXWVSUHFKHU�DQQHKPHQ�
�)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

'DV�7HOHIRQ�O¾XWHW��$QUXIHU�ZLUG�DQJH]HLJW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�
)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

RGHU /DXWHU�RGHU�OHLVHU�VWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�
JHZÖQVFKWH�/DXWVW¾UNH�HLQJHVWHOOW�LVW�

*HVSU¾FK�EHHQGHQ�

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

7UHQQHQ

/DXWVSUHFKHU

/DXWVSUHFKHU



$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

RGHU
7DVWH�GUÖFNHQ�

+LQZHLVH�]XP�)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�
q 6DJHQ�6LH�,KUHP�*HVSU¾FKVSDUWQHU��GDVV�6LH�IUHL�

VSUHFKHQ�XQG�ODXWKÐUHQ�
q 'LH�)UHLVSUHFKIXQNWLRQ�DUEHLWHW�EHVVHU��ZHQQ�6LH�

GLH�(PSIDQJVODXWVW¾UNH�OHLVHU�VWHOOHQ�
q 'HU�RSWLPDOH�*HVSU¾FKVDEVWDQG�]XP�7HOHIRQ�EH�

WU¾JW�EHLP�)UHLVSUHFKHQ�HWZD����FP�

/DXWKÐUHQ�LP�5DXP�Z¾KUHQG�GHV�*H�
VSU¾FKV

6LH�NÐQQHQ�DQGHUH�3HUVRQHQ�LP�5DXP�DP�*HVSU¾FK�EH�
WHLOLJHQ��6DJHQ�6LH�GHP�*HVSU¾FKVSDUWQHU��GDVV�6LH�
GHQ�/DXWVSUHFKHU�HLQVFKDOWHQ�

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�ÖEHU�+ÐUHU�

(LQVFKDOWHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVVFKDOWHQ�

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

$XI�)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�XP�
VFKDOWHQ

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�ÖEHU�+ÐUHU�

�XQG� 7DVWH�JHGUÖFNW�KDOWHQ�XQG�GDEHL�+ÐUHU�DXIOHJHQ
�LQ�86$��7DVWH�QXU�GUÖFNHQ�XQG�+ÐUHU�DXIOHJHQ���
$QVFKOLH¹HQG�7DVWH�ORVODVVHQ��*HVSU¾FK�IRUWVHW]HQ�

7UHQQHQ

/DXWVSUHFKHU

/DXWVSUHFKHU

/DXWVSUHFKHU



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

$XI�+ÐUHU�XPVFKDOWHQ

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�GXUFK�)UHL�
VSUHFKHQ�XQG�/DXWKÐUHQ�

�XQG� +ÐUHU�DEKHEHQ��*HVSU¾FK�IRUWVHW]HQ�

=ZHLWDQUXI�QXW]HQ

:HQQ�6LH�HLQ�7HOHIRQJHVSU¾FK�IÖKUHQ��EOHLEHQ�6LH�IÖU�HL�
QHQ�$QUXIHU�ZHLWHU�HUUHLFKEDU��(LQ�6LJQDOWRQ�PHOGHW�,K�
QHQ�GHQ�]ZHLWHQ�$QUXI�
6LH�NÐQQHQ�GHQ�=ZHLWDQUXI�LJQRULHUHQ�RGHU�DQQHKPHQ�
1HKPHQ�6LH�GHQ�=ZHLWDQUXI�HQWJHJHQ��NÐQQHQ�6LH�GDV�
HUVWH�*HVSU¾FK�]XYRU�EHHQGHQ��DEHU�DXFK�DXI�:DUWHQ�
OHJHQ�XQG�VS¾WHU�ZHLWHUIÖKUHQ�
'HQ�=ZHLWDQUXI�RGHU�GHQ�6LJQDOWRQ�NÐQQHQ�6LH�DXFK�
YHUKLQGHUQ��Æ 6HLWH ����

=ZHLWDQUXI��$QNORSIHQ��DQQHKPHQ

9RUDXVVHW]XQJ��6LH�WHOHIRQLHUHQ�XQG�KÐUHQ�HLQHQ�6LJ�
QDOWRQ��FD��DOOH�VHFKV�6HNXQGHQ��

(UVWHV�*HVSU¾FK�EHHQGHQ�XQG�=ZHLWDQUXI�HQWJH�
JHQQHKPHQ

+ÐUHU�DXIOHJHQ��,KU�7HOHIRQ�O¾XWHW��

=ZHLWDQUXI�HQWJHJHQQHKPHQ��+ÐUHU�DEKHEHQ��

(UVWHV�*HVSU¾FK�DXI�ZDUWHQ�OHJHQ�XQG�=ZHLWDQUXI�
HQWJHJHQQHKPHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

� 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ�

6LH�VLQG�PLW�GHP�=ZHLWDQUXIHU�YHUEXQGHQ��'HU�HUVWH�
*HVSU¾FKVWHLOQHKPHU�ZDUWHW�

$QNORSIHQ�DQQHKPHQ"

6HUYLFH�0HQÖ
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��

6FKULWW�IÖU�6FKULWW

=ZHLWJHVSU¾FK�EHHQGHQ��HUVWHV�*HVSU¾FK�IRUWVHW�
]HQ�

%HVW¾WLJHQ�

RGHU

� 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ�

RGHU

� +ÐUHU�DXIOHJHQ��,P�'LVSOD\�HUVFKHLQW��:LHGHUDQUXI��������
+ÐUHU�DEKHEHQ�

=ZHLWDQUXI��DXWRPDWLVFKHV�$QNORSIHQ��YHU�
KLQGHUQ�HUODXEHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�YHUKLQGHUQ�HUODXEHQ��GDVV�Z¾KUHQG�HLQHV�*H�
VSU¾FKV�HLQ�=ZHLWDQUXI��Æ 6HLWH ����GXUFK�DXWRPDWL�
VFKHV�$QNORSIHQ�VLJQDOLVLHUW�ZLUG�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

XQG

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��DXV��RGHU��HLQ��HLQJHEHQ�

6LJQDOWRQ��$QNORSIWRQ��HLQ��DXVVFKDOWHQ

6LH�NÐQQHQ�GHQ�6LJQDOWRQ��FD��DOOH�VHFKV�6HNXQGHQ��EHL�
=ZHLWDQUXIHQ�XQWHUGUÖFNHQ��(LQ�HLQPDOLJHU�6RQGHUZ¾KO�
WRQ�VLJQDOLVLHUW�,KQHQ�GDQQ�DNXVWLVFK�GHQ�=ZHLWDQUXI�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��RKQH��RGHU��PLW��HLQJHEHQ�

EHHQGHQ�XQG�]XUÖFN"

6HUYLFH�0HQÖ

6HUYLFH�0HQÖ

���� DXW�$QNORSIHQ�DXV"

��� DXW�$QNORSIHQ�HLQ"

$QNORSIHQ�RKQH�7RQ"

$QNORSIHQ�PLW�7RQ"



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

$QUXI�IÖU�.ROOHJLQ�.ROOHJHQ�JH]LHOW�
ÖEHUQHKPHQ

6LH�KÐUHQ�HLQ�DQGHUHV�7HOHIRQ�NOLQJHOQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,P�'LVSOD\�HUVFKHLQW�HLQ�JHUXIHQHU�7HLOQHKPHU�
HYWO�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�ELV�JHZÖQVFKWHU�7HLOQHKPHU�
DQJH]HLJW�ZLUG�

%HVW¾WLJHQ�
RGHU

:HQQ�EHNDQQW��5XIQXPPHU�GHV�O¾XWHQGHQ�7HOHIRQV�
HLQJHEHQ�

RGHU

%OLQNHQGH�7DVWH�GUÖFNHQ�

6HUYLFH�0HQÖ

�� ¶EHUQDKPH��JH]LHOW"

EO¾WWHUQ"

$QUXI�ÖEHUQHKPHQ"

$QUXI�LP�7HDP�ÖEHUQHKPHQ�Æ 6HLWH ���



$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

%ULHINDVWHQ�QXW]HQ

+DEHQ�6LH�GLH�7DVWH��%ULHINDVWHQ��SURJUDPPLHUW�
�Æ 6HLWH �����OHXFKWHW�GLH�]XJHKÐULJH�/DPSH��ZHQQ�
1DFKULFKWHQ�IÖU�6LH�HLQJHWURIIHQ�VLQG��%HL�DQJHVFKORV�
VHQHP�6SUDFK�6SHLFKHUV\VWHP�ZHUGHQ�HLQJHWURIIHQH�
1DFKULFKWHQ�HEHQIDOOV�ÖEHU�GLH�OHXFKWHQGH�7DVWH��%ULHI�
NDVWHQ��VLJQDOLVLHUW�

%ULHINDVWHQ�DEIUDJHQ

/HXFKWHQGH�7DVWH��%ULHINDVWHQ��GUÖFNHQ�
RGHU

%HVW¾WLJHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

%LWWH�GHU�%HQXW]HUIÖKUXQJ�IROJHQ�

$Q�HLQHQ�7HUPLQ�HULQQHUW�ZHUGHQ

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQHQ�7HUPLQ�JHVSHLFKHUW�
�Æ 6HLWH �����'HU�JHVSHLFKHUWH�=HLWSXQNW�WULWW�HLQ�

'DV�7HOHIRQ�O¾XWHW��'LH�7HUPLQ]HLW�ZLUG�DQJH]HLJW�

7DVWH��[�GUÖFNHQ�
RGHU
� +ÐUHU�DEKHEHQ�XQG�ZLHGHU�DXIOHJHQ�

,QIRV�DQ]HLJHQ"

7H[W"

3KRQH�0DLO�DEIUDJHQ"

7HUPLQ�XP�

/DXWVSUHFKHU

1HKPHQ�6LH�GHQ�7HUPLQUXI�QLFKW�HQWJHJHQ��ZLUG�
GLHVHU�IÖQIPDO�ZLHGHUKROW��EHYRU�GHU�7HUPLQ�JH�
OÐVFKW�ZLUG�



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

¶EHU�/DXWVSUHFKHU�DQJHVSURFKHQ�ZHU�
GHQ

6LH�ZHUGHQ�YRQ�HLQHU�.ROOHJLQ�RGHU�HLQHP�.ROOHJHQ�ÖEHU�
/DXWVSUHFKHU�GLUHNW�DQJHVSURFKHQ��9RU�GHU�'XUFKVDJH�
KÐUHQ�6LH�HLQHQ�6LJQDOWRQ��,P�'LVSOD\�HUVFKHLQW�GHU�
1DPH�RGHU�GLH�5XIQXPPHU�GHV�3DUWQHUV�

6LH�NÐQQHQ�ÖEHU�GHQ�+ÐUHU�RGHU�ÖEHU�)UHLVSUHFKHQ�GL�
UHNW�DQWZRUWHQ�

+ÐUHU�DEKHEHQ�XQG�DQWZRUWHQ�
RGHU

%HVW¾WLJHQ�XQG�DQWZRUWHQ�
RGHU

7DVWH�GUÖFNHQ�XQG�DQWZRUWHQ�

'LUHNWDQZRUWHQ�IUHLJHEHQ�VSHUUHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��IUHLJHEHQ��RGHU��VSHUUHQ��HLQJHEHQ�

$QUXI�ÖEHU�+HDGVHW�DQQHKPHQ

9RUDXVVHW]XQJ��,KU�7HOHIRQ�PXVV�PLW�GHP�RSWLVHW�(�
KHDGVHW�KHDGVHW�SOXV�DGDSWHU�DXVJHUÖVWHW�VHLQ��'DV�
KHDGVHW�LVW�DP�$GDSWHU�DQJHVFKORVVHQ�

,KU�7HOHIRQ�O¾XWHW��%HVW¾WLJHQ�

*HVSU¾FK�EHHQGHQ�

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

0LNURIRQ�HLQ"

0LNURIRQ�HLQ�DXV

,VW�'LUHNWDQWZRUWHQ�IUHLJHJHEHQ��VLHKH�XQWHQ��
PÖVVHQ�6LH�EHLP�$QZRUWHQ�DXI�HLQH�'XUFKVDJH�
GDV�0LNURIRQ�QLFKW�HLQVFKDOWHQ��6LH�NÐQQHQ�VR�
IRUW�GXUFK�)UHLVSUHFKHQ�DQWZRUWHQ�
,VW�'LUHNWDQWZRUWHQ�JHVSHUUW��6WDQGDUG���YHUIDK�
UHQ�6LH�ZLH�REHQ�EHVFKULHEHQ�

6HOEVW�.ROOHJLQ�.ROOHJHQ�GLUHNW�DQVSUHFKHQ�
�Æ 6HLWH ����

'LUHNWDQWZRUW�HLQ"

'LUHNWDQWZRUW�DXV"

HQWJHJHQHKPHQ"

7UHQQHQ



$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

$QUXIVFKXW]�HLQ��DXVVFKDOWHQ

8P�QLFKW�JHVWÐUW�]X�ZHUGHQ��NÐQQHQ�6LH�GHQ�$QUXI�
VFKXW]�HLQVFKDOWHQ��,QWHUQH�$QUXIHU�KÐUHQ�GHQ�%HVHW]�
WRQ��H[WHUQH�$QUXIHU�HUUHLFKHQ�HLQ�DQGHUHV�IHVWOHJEDUHV�
7HOHIRQ��6\VWHPEHWUHXXQJ��

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

5XKHIXQNWLRQ�HLQ��DXVVFKDOWHQ

8P�QLFKW�JHVWÐUW�]X�ZHUGHQ��NÐQQHQ�6LH�GLH�5XKHIXQN�
WLRQ�HLQVFKDOWHQ��$QUXIH�ZHUGHQ�QXU�QRFK�GXUFK�HLQ�5XI�
]HLFKHQ��ÖEHU�'LVSOD\�XQG�GXUFK�%OLQNHQ�HLQHU�HQWVSUH�
FKHQGHQ�HLQJHULFKWHWHQ�7DVWH��]��%��/HLWXQJVWDVWH��
DQJH]HLJW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

$QUXIVFKXW]�HLQ"

$QUXIVFKXW]�DXV"

(LQ�6RQGHUZ¾KOWRQ��VFKZLUUHQGHU�'DXHUWRQ��HULQ�
QHUW�6LH�QDFK�$EKHEHQ�GHV�+ÐUHUV�DQ�GHQ�HLQJH�
VFKDOWHWHQ�$QUXIVFKXW]�

%HUHFKWLJWH�LQWHUQH�$QUXIHU�GXUFKEUHFKHQ�GHQ�
$QUXIVFKXW]�DXWRPDWLVFK�QDFK�IÖQI�6HNXQGHQ�

5XKH�HLQ"

5XKH�DXV"



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

$QRQ\PHQ�$QUXIHU�LGHQWLIL]LHUHQ�r�
�)DQJHQ���QLFKW�IÖU�86$�

6LH�NÐQQHQ�EÐVZLOOLJH�H[WHUQH�$QUXIHU�LGHQWLIL]LHUHQ�ODV�
VHQ��'LH�5XIQXPPHU�GHV�$QUXIHUV�NDQQ�Z¾KUHQG�GHV�
*HVSU¾FKV�RGHU�ELV�]X����6HNXQGHQ�GDQDFK�IHVWJHKDO�
WHQ�ZHUGHQ��6LH�VHOEVW�GÖUIHQ�GDEHL�QLFKW�DXIOHJHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

XQG

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

0LNURIRQ�DXV��HLQVFKDOWHQ

8P�GDV�0LWKÐUHQ�GHV�*HVSU¾FKVSDUWQHUV��]��%��EHL�HL�
QHU�5ÖFNIUDJH�LP�5DXP��]X�YHUKLQGHUQ��NÐQQHQ�6LH�GDV�
0LNURIRQ�GHV�+ÐUHUV�RGHU�GDV�)UHLVSUHFKPLNURIRQ�]HLW�
ZHLVH�DXVVFKDOWHQ��(EHQVR�NÐQQHQ�6LH�GDV�)UHLVSUHFK�
PLNURIRQ�HLQVFKDOWHQ��XP�HLQH�'XUFKVDJH�ÖEHU�GHQ�
/DXWVSUHFKHU�GHV�7HOHIRQV��'LUHNWDQVSUHFKHQ��
Æ 6HLWH ����]X�EHDQWZRUWHQ�

9RUDXVVHW]XQJ��(LQH�9HUELQGXQJ�EHVWHKW��GDV�0LNUR�
IRQ�LVW�HLQJHVFKDOWHW�

7DVWH�GUÖFNHQ�/DPSH�OHXFKWHW�
RGHU

/HXFKWHQGH�7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

�RGHU� .HQQ]DKO�IÖU��DXV��RGHU��HLQ��HLQJHEHQ�

6HUYLFH�0HQÖ

�� )DQJHQ"

:HQQ�GLH�)DQJVFKDOWXQJ�(UIROJ�KDWWH��ZHUGHQ�GLH�
HUPLWWHOWHQ�'DWHQ�EHLP�1HW]EHWUHLEHU�JHVSHL�
FKHUW��:HQGHQ�6LH�VLFK�DQ�,KUH�6\VWHPEHWUHX�
XQJ�

0LNURIRQ�HLQ�DXV

0LNURIRQ�HLQ�DXV

0LNURIRQ�DXV"

0LNURIRQ�HLQ"

6HUYLFH�0HQÖ



$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

$QUXIH�YRQ�GHU�7ÖUVSUHFKVWHOOH�DQQHK�
PHQ�7ÖUÐIIQHU�EHW¾WLJHQ

,VW�HLQH�7ÖUVSUHFKVWHOOH�HLQJHULFKWHW��NÐQQHQ�6LH�YRP�
7HOHIRQ�DXV�PLW�GHU�7ÖUVSUHFKVWHOOH�VSUHFKHQ�XQG�GHQ�
7ÖUÐIIQHU�EHW¾WLJHQ�
:HQQ�EHUHFKWLJW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�GLH�7ÖUIUHLJDEH�HLQVFKDOWHQ��GDPLW�HLQ�%HVXFKHU�
GLH�7ÖU�GXUFK�(LQJDEH�HLQHV���VWHOOLJHQ�&RGH��]��%��ÖEHU�
0)9�6HQGHU�RGHU�LQVWDOOLHUWHQ�7DVWZDKOEORFN��VHOEVW�ÐII�
QHQ�NDQQ�

0LW�%HVXFKHU�ÖEHU�GLH�7ÖUVSUHFKVWHOOH�VSUHFKHQ�

9RUDXVVHW]XQJ��,KU�7HOHIRQ�O¾XWHW�

+ÐUHU�DEKHEHQ�LQQHUKDOE�YRQ����6HNXQGHQ��6LH�VLQG�VR�
IRUW�PLW�GHU�7ÖUVSUHFKVWHOOH�YHUEXQGHQ�

RGHU

+ÐUHU�DEKHEHQ�QDFK�PHKU�DOV����6HNXQGHQ�

5XIQXPPHU�GHU�7ÖUVSUHFKVWHOOH�HLQJHEHQ�

7ÖU�ÐIIQHQ�YRP�7HOHIRQ�Z¾KUHQG�GHP�*HVSU¾FK�PLW�
GHU�7ÖUVSUHFKVWHOOH�

%HVW¾WLJHQ�

7ÖU�ÐIIQHQ�YRP�7HOHIRQ�RKQH�*HVSU¾FK�PLW�GHU�7ÖU�
VSUHFKVWHOOH�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHU�7ÖUVSUHFKVWHOOH�HLQJHEHQ�

7ÖU�ÐIIQHQ�PLW�&RGH��DQ�GHU�7ÖU��

1DFK�%HW¾WLJHQ�GHU�7ÖUNOLQJHO�GHQ���VWHOOLJHQ�&RGH�HLQ�
JHEHQ��ÖEHU�YRUKDQGHQHQ�7DVWZDKOEORFN�RGHU�PLWWHOV�
0)9�6HQGHU���-H�QDFK�$UW�GHU�7ÖUIUHLJDEH�ZLUG�GHU�7ÖU�
UXI�VLJQDOLVLHUW�RGHU�QLFKW�

7ÖU�ÐIIQHQ"

6HUYLFH�0HQÖ

�� 7ÖUÐIIQHU"



6FKULWW�IÖU�6FKULWW

$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

7ÖUIUHLJDEH�HLQVFKDOWHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHU�7ÖUVSUHFKVWHOOH�HLQJHEHQ�

��VWHOOLJHQ�&RGH�HLQJHEHQ��6WDQGDUGFRGH� ���������
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�]XP��QGHUQ�GHV�&RGHV�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

'LH�7ÖU�NDQQ�RKQH�.OLQJHOUXI�JHÐIIQHW�ZHUGHQ�

7ÖUIUHLJDEH�DXVVFKDOWHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HVSU¾FK�YRP�$QUXIEHDQWZRUWHU�ÖEHU�
QHKPHQ

,VW�DQ�,KUHP�6\VWHP�HLQ�$QUXIEHDQWZRUWHU�DQJHVFKORV�
VHQ��6\VWHPEHWUHXXQJ�IUDJHQ��XQG�6LH�KDEHQ�GLH�LQWHU�
QH�5XIQXPPHU�GHV�$QUXIEHDQWZRUWHUV�DXI�7DVWH�SUR�
JUDPPLHUW��Æ 6HLWH �����NÐQQHQ�6LH�GDV�*HVSU¾FK�YRP�
$QUXIEHDQWZRUWHU�ÖEHUQHKPHQ�

/DPSH�OHXFKWHW��7DVWH�GUÖFNHQ�

6HUYLFH�0HQÖ

�� 7ÖUIUHLJDEH�HLQ"

� 3DVVZRUW�¾QGHUQ"

� IUHLJHEHQ�PLW�5XI"

� IUHLJHEHQ�RKQH�5XI"

6HUYLFH�0HQÖ

��� 7ÖUIUHLJDEH�DXV"



$QUXIH�DQQHKPHQ�XQG�7HOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

$Q]DKO�GHU�ZDUWHQGHQ�$QUXIH�DEIUD�
JHQ��¶EHUODVWDQ]HLJH

+DEHQ�6LH�HLQH�7DVWH�PLW�GHU�)XQNWLRQ��=DKO�GHU�$QUXIH�
]HLJHQ��Æ 6HLWH �����NÐQQHQ�6LH�GLH�$Q]DKO�GHU�ZDUWHQ�
GHQ�H[WHUQHQ�$QUXIH�LP�'LVSOD\�DQ]HLJHQ�

7DVWH��ZDUWHQGH�$QUXIH��GUÖFNHQ�

)ÖKUHQ�6LH�EHUHLWV�HLQ�*HVSU¾FK�XQG�ÖEHUVFKUHLWHW�GLH�
$Q]DKO�GHU�ZDUWHQGHQ�$QUXIH�HLQHQ�*UHQ]ZHUW��¶EHU�
ODVW��6\VWHPEHWUHXXQJ�IUDJHQ���VR�ZLUG�,KQHQ�GDV�GXUFK�
GLH�/DPSH�GHU�7DVWH�DQJH]HLJW�
q /DPSH�DXV�

.HLQ�$QUXIHU�ZDUWHW�
q /DPSH�EOLQNW�ODQJVDP�

'HU�HLQJHVWHOOWH�*UHQ]ZHUW�LVW�HUUHLFKW�
q /DPSH�EOLQNW�VFKQHOO�

'HU�*UHQ]ZHUW�LVW�ÖEHUVFKULWWHQ��¶EHUODVW��



6FKULWW�IÖU�6FKULWW

$QUXIHQ

��

$QUXIHQ

0LW�DEJHKREHQHP�+ÐUHU�Z¾KOHQ

+ÐUHU�DEKHEHQ�

,QWHUQ��5XIQXPPHU�HLQJHEHQ�
([WHUQ��([WHUQ�.HQQ]DKO�XQG�5XIQXPPHU�HLQJHEHQ�

7HLOQHKPHU�DQWZRUWHW�QLFKW�RGHU�LVW�EHVHW]W�

+ÐUHU�DXIOHJHQ�

0LW�DXIOLHJHQGHP�+ÐUHU�Z¾KOHQ

,QWHUQ��5XIQXPPHU�HLQJHEHQ�
([WHUQ��([WHUQ�.HQQ]DKO�XQG�5XIQXPPHU�HLQJHEHQ�

7HLOQHKPHU�PHOGHW�VLFK�ÖEHU�/DXWVSUHFKHU�

+ÐUHU�DEKHEHQ�

RGHU %HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

7HLOQHKPHU�DQWZRUWHW�QLFKW�RGHU�LVW�EHVHW]W�

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�/DXWVSUHFKHU

,KU�6\VWHP�NDQQ�DXFK�VR�SURJUDPPLHUW�VHLQ��
GDVV�6LH�YRU�GHU�:DKO�GHU�LQWHUQHQ�5XIQXPPHU�
GLH�7DVWH��,QWHUQ��GUÖFNHQ�PÖVVHQ�
9RU�:DKO�GHU�H[WHUQHQ�5XIQXPPHU�PÖVVHQ�6LH�
GDQQ�NHLQH�([WHUQ�.HQQ]DKO�Z¾KOHQ��GLH�DXWRPD�
WLVFKH�/HLWXQJVEHOHJXQJ�LVW�HLQJHVFKDOWHW��6\V�
WHPEHWUHXXQJ�IUDJHQ��



$QUXIHQ

��

6FKULWW�IÖU�6FKULWW

5XIQXPPHUQDQ]HLJH�EHLP�$QJHUXIH�
QHQ�XQWHUGUÖFNHQ

6LH�NÐQQHQ�YHUKLQGHUQ��GDVV�,KUH�5XIQXPPHU�RGHU�,KU�
1DPH�EHLP�H[WHUQ�$QJHUXIHQHQ�LP�'LVSOD\�HUVFKHLQW��
'LHVHV�EOHLEW�VRODQJH�DNWLY��ELV�6LH�HV�ZLHGHU�]XUÖFN�
QHKPHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU�
.HQQ]DKO�IÖU��XQWHUGUÖFNHQ��RGHU��ZHLWHUJHEHQ��HLQJH�
EHQ�

.ROOHJLQ�.ROOHJHQ�ÖEHU�/DXWVSUHFKHU�
GLUHNW�DQVSUHFKHQ

6LH�NÐQQHQ�EHL�HLQHP�LQWHUQHQ�7HLOQHKPHU��GHU�ÖEHU�HLQ�
RSWLVHW�(�6\VWHPWHOHIRQ�YHUIÖJW��RKQH�GHVVHQ�=XWXQ�
HLQH�/DXWVSUHFKHUGXUFKVDJH�PDFKHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�HLQJHEHQ�

5XIQU�XQWHUGUÖFNHQ"

5XIQU��ZHLWHUJHEHQ"

'LH�6\VWHPEHWUHXXQJ�NDQQ�IÖU�DOOH�7HOHIRQH�GLH�
5XIQXPPHUQXQWHUGUÖFNXQJ�HLQ��DXVVFKDOWHQ�

6HUYLFH�0HQÖ

�� 'LUHNWDQVSUHFKHQ"

$XI�'LUHNWDQVSUHFKHQ�UHDJLHUHQ��Æ 6HLWH ����



6FKULWW�IÖU�6FKULWW

$QUXIHQ

��

0)9�1DFKZDKO�7RQZDKO�GXUFKIÖKUHQ

=XP�6WHXHUQ�YRQ�*HU¾WHQ��ZLH�]� %��$QUXIEHDQWZRUWHU�
RGHU�DXWRPDWLVFKHQ�$XVNXQIWV\VWHPHQ��NÐQQHQ�6LH�
Z¾KUHQG�HLQHU�9HUELQGXQJ�0)9�6LJQDOH��0HKU�)UH�
TXHQ]ZDKO�9HUIDKUHQ��DXVVHQGHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

0LW�GHQ�7DVWHQ�����ELV���������XQG�����NÐQQHQ�6LH�MHW]W�
0)9�6LJQDOH�DXVVHQGHQ�

6HOEVWW¾WLJHU�9HUELQGXQJVDXIEDX�+RW�
OLQH

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���ZLUG�
QDFK�$EKHEHQ�GHV�+ÐUHUV�DXWRPDWLVFK�HLQH�9HUELQGXQJ�
]X�HLQHP�IHVWJHOHJWHQ�LQWHUQHQ�RGHU�H[WHUQHQ�=LHO�DXI�
JHEDXW�

+ÐUHU�DEKHEHQ�
-H�QDFK�(LQVWHOOXQJ�ZLUG�GLH�9HUELQGXQJ�VRIRUW�RGHU�
HUVW�QDFK�HLQHU�IHVWJHOHJWHQ�=HLW�� 5ÐFKHOVFKDOWXQJ��
DXIJHEDXW�

6HUYLFH�0HQÖ

�� 0)9�:DKO"

%HLP�%HHQGHQ�GHU�9HUELQGXQJ�ZLUG�DXFK�GLH�
0)9�1DFKZDKO�EHHQGHW�
,KU�6\VWHP�NDQQ�DXFK�VR�NRQILJXULHUW�VHLQ��GDVV�
6LH�QDFK�GHP�9HUELQGXQJVDXIEDX�VRIRUW�PLW�GHU�
0)9�1DFKZDKO�EHJLQQHQ�NÐQQHQ�



$QUXIHQ

��

6FKULWW�IÖU�6FKULWW

/HLWXQJ�YRUPHUNHQ�UHVHUYLHUHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�HLQH�EHOHJWH�/HLWXQJ�IÖU�VLFK�YRUPHUNHQ�UHVHUYLH�
UHQ�
:HQQ�GLH�/HLWXQJ�IUHL�ZLUG��HUKDOWHQ�6LH�HLQHQ�$QUXI�XQG�
DP�'LVSOD\�HLQHQ�+LQZHLV�

9RUDXVVHW]XQJ��$P�'LVSOD\�HUVFKHLQW���]XU�=HLW�EHOHJW��

%HVW¾WLJHQ�

9RUJHPHUNWH�/HLWXQJ�ZLUG�IUHL�

,KU�7HOHIRQ�O¾XWHW�DP�'LVSOD\�HUVFKHLQW���/HLWXQJ�LVW�IUHL��

+ÐUHU�DEKHEHQ��6LH�KÐUHQ�GHQ�$PWVZ¾KOWRQ�

([WHUQH�5XIQXPPHU�HLQJHEHQ�

5XIQXPPHU�]XZHLVHQ��QLFKW�IÖU�86$�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�YRU�:DKO�HLQHU�H[WHUQHQ�5XIQXPPHU�,KUHP�7HOHIR�
QDQVFKOXVV�JH]LHOW�HLQH�EHVWLPPWH�5XIQXPPHU��'XUFK�
ZDKOQXPPHU��]XZHLVHQ��'LHVH�HUVFKHLQW�GDQQ�LP�'LV�
SOD\�GHV�$QJHUXIHQHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�'XUFKZDKOQXPPHU�HLQJHEHQ�

([WHUQH�5XIQXPPHU�Z¾KOHQ�

6LJQDO�]XP�1HW]�VHQGHQ

8P�,6'1�¾KQOLFKH�'LHQVWH�/HLVWXQJVPHUNPDOH�ÖEHU�
DQDORJH�/HLWXQJHQ�GHV�1HW]DQELHWHUV�RGHU�DQGHUHU�+L�
FRP�6\VWHPH��ZLH�]��%���5ÖFNIUDJH���HLQOHLWHQ�]X�NÐQ�
QHQ��PÖVVHQ�6LH�YRU�:DKO�GHU�'LHQVWHNHQQ]DKO�RGHU�
7HLOQHKPHUQXPPHU�HLQ�6LJQDO�DXI�GLH�/HLWXQJHQ�JHEHQ�

/HLWXQJ�YRUPHUNHQ"

6HUYLFH�0HQÖ

�� 5XIQU�]XZHLVHQ"



6FKULWW�IÖU�6FKULWW

$QUXIHQ

��

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�H[WHUQH�9HUELQGXQJ�
KHUJHVWHOOW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

'LHQVWHNHQQ]DKO�XQG�RGHU�5XIQXPPHU�HLQJHEHQ�

$VVR]LLHUWH�:DKO�:DKOKLOIH�GXUFKIÖK�
UHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�IÖU�,KU�7HOHIRQ�]XU�:DKOXQWHUVWÖW]XQJ��9HUELQGXQJV�
DXIEDX��HLQH�:DKOKLOIH�YHUZHQGHQ�
'LH�%HGLHQSUR]HGXU�ULFKWHW�VLFK�MH�QDFK�$QVFKOXVV�GHU�
:DKOKLOIH�DP�6�r%XV�RGHU�DP�D�Er$QVFKOXVV�

6LH�NÐQQHQ�DEHU�DXFK�,KU�6\VWHPWHOHIRQ�DOV�:DKOKLOIH�
IÖU�DQGHUH�7HOHIRQH�YHUZHQGHQ�

:DKOKLOIH�DP�6�r%XV�

=LHO�DP�3&�DXVZ¾KOHQ�XQG�:DKO�VWDUWHQ�

'HU�/DXWVSUHFKHU�,KUHV�7HOHIRQV�ZLUG�HLQJHVFKDOWHW��%HL�
0HOGHQ�GHV�3DUWQHUV�+ÐUHU�DEKHEHQ�

:DKOKLOIH�DP�D�E�$QVFKOXVV�

=LHO�DP�3&�DXVZ¾KOHQ�XQG�:DKO�VWDUWHQ�

$P�%LOGVFKLUP�GHV�3&�HUVFKHLQW��+ÐUHU�DEKHEHQ��

+ÐUHU�DEKHEHQ�

:DKOKLOIH�YRQ�,KUHP�7HOHIRQ�DXV�IÖU�HLQ�DQGHUHV�7H�
OHIRQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,QWHUQH�5XIQXPPHU�HLQJHEHQ���:DKO�IÖU����

*HZÖQVFKWH�5XIQXPPHU�HLQJHEHQ�

6HUYLFH�0HQÖ

�� 6LJQDO�]XP�1HW]"

6HUYLFH�0HQÖ

�� DVVR]LLHUWH�:DKO"



0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

0LW�PHKUHUHQ�7HLOQHKPHUQ
JOHLFK]HLWLJ�WHOHIRQLHUHQ

=ZHLWHQ�7HLOQHKPHU�DQUXIHQ��5ÖFNIUD�
JH�

:¾KUHQG�HLQHV�*HVSU¾FKV�NÐQQHQ�6LH�HLQHQ�]ZHLWHQ�
7HLOQHKPHU�DQUXIHQ��'HU�HUVWH�7HLOQHKPHU�ZDUWHW�

%HVW¾WLJHQ�

=ZHLWHQ�7HLOQHKPHU�DQUXIHQ�

=XUÖFN�]XP�HUVWHQ�7HLOQHKPHU�

%HVW¾WLJHQ�
RGHU

RGHU
� �

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

=XP�MHZHLOV�ZDUWHQGHQ�7HLOQHKPHU�ZHFK�
VHOQ��0DNHOQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

� � 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

5ÖFNIUDJH"

]XUÖFN�]XP�:DUWHQGHQ"

EHHQGHQ�XQG�]XUÖFN"

6HUYLFH�0HQÖ

0DNHOQ"

6HUYLFH�0HQÖ



6FKULWW�IÖU�6FKULWW

0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

*HVSU¾FKVSDUWQHU�]X�'UHLHUNRQIHUHQ]�]XVDPPHQ�
VFKDOWHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

� � 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

*HVSU¾FKVSDUWQHU�PLWHLQDQGHU�YHUELQGHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

.RQIHUHQ]�IÖKUHQ

%HL�HLQHU�.RQIHUHQ]VFKDOWXQJ�VSUHFKHQ�6LH�PLW�ELV�]X�
YLHU�DQGHUHQ�*HVSU¾FKVSDUWQHUQ�JOHLFK]HLWLJ��(V�NDQQ�
VLFK�XP�H[WHUQH�XQG�LQWHUQH�7HLOQHKPHU�KDQGHOQ�

(UVWHQ�7HLOQHKPHU�DQUXIHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

=ZHLWHQ�7HLOQHKPHU�DQUXIHQ��.RQIHUHQ]�DQNÖQGLJHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

� � 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

(LQ�7RQ�VLJQDOLVLHUW�DOOH����6HNXQGHQ��DEVFKDOWEDU��6\V�
WHPEHWUHXXQJ�IUDJHQ���GDVV�HLQH�.RQIHUHQ]�EHVWHKW�

)DOOV�VLFK�GHU�]ZHLWH�7HLOQHKPHU�QLFKW�PHOGHW�

%HVW¾WLJHQ�
RGHU
� .HQQ]DKO�HLQJHEHQ�

.RQIHUHQ]�DXI�ELV�]X�IÖQI�7HLOQHKPHU
HUZHLWHUQ��GXUFK�(LQEHUXIHU�

%HVW¾WLJHQ�

1HXHQ�7HLOQHKPHU�DQUXIHQ��.RQIHUHQ]�DQNÖQGLJHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

.RQIHUHQ]"

6HUYLFH�0HQÖ

¶EHUJHEHQ"

.RQIHUHQ]�HLQOHLWHQ"

.RQIHUHQ]"

6HUYLFH�0HQÖ

]XUÖFN�]XP�:DUWHQGHQ"

.RQIHUHQ]�HUZHLWHUQ"

.RQIHUHQ]"



0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

RGHU
� � 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��

/DPSH�HUOLVFKW�

7HLOQHKPHU�GHU�.RQIHUHQ]�DEIUDJHQ��GXUFK�
(LQEHUXIHU�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��'HU�HUVWH�7HLOQHKPHU�ZLUG�
DQJH]HLJW�

=XU�$Q]HLJH�GHU�ZHLWHUHQ�7HLOQHKPHU�MHZHLOV�EHVW¾WL�
JHQ�

/LVWH�VFKOLH¹HQ��$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

7HLOQHKPHU�DXV�GHU�.RQIHUHQ]�WUHQQHQ��GXUFK�
(LQEHUXIHU�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��'HU�HUVWH�7HLOQHKPHU�ZLUG�
DQJH]HLJW�

6R�RIW�EHW¾WLJHQ�ELV�GHU�JHZÖQVFKWH�7HLOQHKPHU�DQJH�
]HLJW�ZLUG�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

.RQIHUHQ]�YHUODVVHQ

+ÐUHU�DXIOHJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

.RQIHUHQ]�DXVOÐVHQ��GXUFK�(LQEHUXIHU�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

� � 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

,6'1�&HQWUDO�2IILFH�7HLOQHKPHU�
DXV�.RQIHUHQ]�VFKDOWHQ��QXU�IÖU�86$�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

� 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ��
/DPSH�HUOLVFKW�

6HUYLFH�0HQÖ

7OQ�/LVWH�DQ]HLJHQ"

EO¾WWHUQ"

/LVWH�EHHQGHQ"

7OQ�/LVWH�DQ]HLJHQ"

EO¾WWHUQ"

7HLOQHKPHU�DXVOÐVHQ"

3DUWQHU�YHUELQGHQ"

.RQIHUHQ]�EHHQGHQ"

6HUYLFH�0HQÖ

.RQIHUHQ]�7/1�WUHQQHQ"

6HUYLFH�0HQÖ



6FKULWW�IÖU�6FKULWW

0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

*HVSU¾FK�ZHLWHUJHEHQ

0ÐFKWH�,KU�*HVSU¾FKVSDUWQHU�QRFK�PLW�HLQHP�DQGHUHQ�
,KUHU�.ROOHJHQ�VSUHFKHQ��ÖEHUJHEHQ�6LH�GLH�9HUELQGXQJ�

%HVW¾WLJHQ

5XIQXPPHU�GHV�JHZÖQVFKWHQ�7HLOQHKPHUV�HLQJHEHQ�

*HVSU¾FK�HYWO��DQNÖQGLJHQ�

+ÐUHU�DXIOHJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

���QDFK�'LUHNWDQVSUHFKHQ��'XUFKVDJH��HLQHU�
*UXSSH

)DOOV�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�HLQ�EHVWHKHQGHV�*HVSU¾FK�HLQHU�*UXSSH�YRQ�7HLO�
QHKPHUQ��Æ 6HLWH ����SHU�'LUHNWDQVSUHFKHQ��'XUFKVD�
JH�Æ 6HLWH ����DQNÖQGLJHQ�
1LPPW�HLQ�7HLOQHKPHU�GHU�*UXSSH�GHQ�*HVSU¾FKV�
ZXQVFK�HQWJHJHQ��NÐQQHQ�6LH�GDV�ZDUWHQGH�*HVSU¾FK�
ÖEHUJHEHQ�

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�

%HVW¾WLJHQ��'HU�*HVSU¾FKVSDUWQHU�ZDUWHW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHU�*UXSSH�HLQJHEHQ��

*HVSU¾FK�SHU�'XUFKVDJH�DQNÖQGLJHQ�
1LPPW�HLQ�7HLOQHKPHU�GHU�*UXSSH�GDV�*HVSU¾FK�HQWJH�
JHQ��Æ 6HLWH �����VLQG�6LH�PLW�GLHVHP�YHUEXQGHQ�

+ÐUHU�DXIOHJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

5ÖFNIUDJH"

¶EHUJHEHQ"

5ÖFNIUDJH"

6HUYLFH�0HQÖ

�� 'LUHNWDQSUHFKHQ"

¶EHUJHEHQ"



0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

6FKULWW�IÖU�6FKULWW

*HVSU¾FK�SDUNHQ

6LH�NÐQQHQ�ELV�]X����LQWHUQH�XQG�RGHU�H[WHUQH�*HVSU¾�
FKH�SDUNHQ��$Q�HLQHP�DQGHUHQ�7HOHIRQ�NÐQQHQ�JHSDUNWH�
9HUELQGXQJHQ�DQJH]HLJW�XQG�ÖEHUQRPPHQ�ZHUGHQ��$XI�
GLHVH�:HLVH�NÐQQHQ�6LH�]��%��HLQ�*HVSU¾FK�DQ�HLQHP�DQ�
GHUHQ�7HOHIRQ�IRUWVHW]HQ�

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

����� (LQH�3DUNSRVLWLRQVQXPPHU�������HLQJHEHQ�XQG�PHUNHQ��
:LUG�GLH�HLQJHJHEHQH�3DUNSRVLWLRQVQXPPHU�QLFKW�DQ�
JH]HLJW��LVW�GLHVH�EHUHLWV�EHVHW]W��ELWWH�HLQH�DQGHUH�
1XPPHU�HLQJHEHQ�

*HSDUNWHV�*HVSU¾FK�ÖEHUQHKPHQ

9RUDXVVHW]XQJ��(LQ�RGHU�PHKUHUH�*HVSU¾FKH�ZXUGHQ�
JHSDUNW��'DV�7HOHIRQ�EHILQGHW�VLFK�LP�5XKH]XVWDQG�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

����� *HZÖQVFKWH��JHPHUNWH��3DUNSRVLWLRQVQXPPHU�HLQJH�
EHQ�
,VW�GLH�HLQJHJHEHQH�3DUNSRVLWLRQVQXPPHU�QLFKW�EHOHJW��
NÐQQHQ�6LH�GDV�*HVSU¾FK�QLFKW�HQWJHJHQQHKPHQ�

.RPPW�LQQHUKDOE�YRQ����6HNXQGHQ�NHLQH�9HUELQ�
GXQJ�]ZLVFKHQ�GHQ�EHLGHQ�DQGHUHQ�7HLOQHKPHUQ�
]XVWDQGH��NRPPW�GHU�$QUXI�GHV�HKHPDOLJHQ�*H�
VSU¾FKVSDUWQHUV�ZLHGHU�]X�,KQHQ�� :LHGHUDQ�
UXI���

6HUYLFH�0HQÖ

�� 3DUNHQ"

6HUYLFH�0HQÖ

]XUÖFN�DXV�3DUNHQ"

:LUG�HLQ�JHSDUNWHV�*HVSU¾FK�QLFKW�ÖEHUQRP�
PHQ��ODQGHW�GHU�$QUXI�QDFK�HLQHU�JHZLVVHQ�=HLW�
ZLHGHU�GRUW��ZR�HU�JHSDUNW�ZXUGH�� �:LHGHUDQ�
UXI��



6FKULWW�IÖU�6FKULWW

0LW�PHKUHUHQ�7HLOQHKPHUQ�JOHLFK]HLWLJ�WHOHIRQLHUHQ

��

+DOWHQ�YRQ�H[WHUQHQ�*HVSU¾FKHQ

+DEHQ�6LH�DQ�,KUHP�7HOHIRQ�HLQH�+DOWHQ�7DVWH�SURJUDP�
PLHUW��Æ 6HLWH �����NÐQQHQ�6LH�H[WHUQH�*HVSU¾FKH�DXI�
+DOWHQ�OHJHQ��
6RPLW�NDQQ�MHGHU�DQGHUH�7HLOQHKPHU�GDV�*HVSU¾FK�DXI�
GHU�]XJHRUGQHWHQ�/HLWXQJ�ÖEHUQHKPHQ�

7DVWH��+DOWHQ��GUÖFNHQ�

0HOGXQJ�GHU�EHWURIIHQHQ�/HLWXQJ�HUVFKHLQW��]� %��������
/HLWXQJVQXPPHU�PHUNHQ��
:HQQ�YRUKDQGHQ��GLH�/DPSH�GHU�]XJHRUGQHWHQ�/HL�
WXQJVWDVWH�EOLQNW�ODQJVDP�

HYWO�

RGHU� +ÐUHU�DXIOHJHQ�RGHU�7DVWH�GUÖFNHQ�
-H�QDFK�.RQILJXUDWLRQ�QRWZHQGLJ��GDPLW�DXFK�DQGHUH�
7HLOQHKPHU�GDV�JHKDOWHQH�*HVSU¾FK�DQQHKPHQ�NÐQQHQ�

*HKDOWHQHV�*HVSU¾FK�ÖEHUQHKPHQ

9RUDXVVHW]XQJ��(LQ�RGHU�PHKUHUH�*HVSU¾FKH�OLHJHQ�
DXI�+DOWHQ��'DV�7HOHIRQ�EHILQGHW�VLFK�LP�5XKH]XVWDQG�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

RGHU

:HQQ�7DVWH��:LHGHUDXIQDKPH�/WJ���Æ 6HLWH ����YRU�
KDQGHQ��7DVWH�GUÖFNHQ�

*HPHUNWH�/HLWXQJVQXPPHU�HLQJHEHQ�

RGHU

,VW�IÖU�GLH�EHWURIIHQH�/HLWXQJ�HLQH��/HLWXQJVWDVWH��YRU�
KDQGHQ��Æ 6HLWH �����/DPSH�EOLQNW�ODQJVDP��7DVWH�GUÖ�
FNHQ�

JHKDOWHQ�DXI�/WJ�����

7UHQQHQ

6HUYLFH�0HQÖ

�� :LHGHUDXIQDKPH�/WJ"



¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

��

6FKULWW�IÖU�6FKULWW

¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

$QUXIHUOLVWH�QXW]HQ

:HQQ�6LH�HLQHQ�H[WHUQHQ�XQG�RGHU�LQWHUQHQ�$QUXI�QLFKW�
DQQHKPHQ�NÐQQHQ��ZLUG�GLHVHU�$QUXIZXQVFK�LQ�GHU�$Q�
UXIHUOLVWH�JHVSHLFKHUW�
$XFK�DQJHQRPPHQH�$QUXIH�ODVVHQ�VLFK�VSHLFKHUQ��HQW�
ZHGHU�PDQXHOO�GXUFK�6LH��LQWHUQ�XQG�H[WHUQH�$QUXIH��
RGHU�DXWRPDWLVFK��QXU�H[WHUQH�$QUXIH��6\VWHPEHWUHX�
XQJ�IUDJHQ��
,KU�7HOHIRQ�VSHLFKHUW�ELV�]X����$QUXIH�LQ�]HLWOLFKHU�5HL�
KHQIROJH��-HGHU�$QUXI�ZLUG�PLW�HLQHP�=HLWVWHPSHO�YHU�
VHKHQ��'LH�$Q]HLJH�EHJLQQW�PLW�GHP�DNWXHOOVWHQ��QRFK�
QLFKW�DEJHIUDJWHQ�(LQWUDJ�LQ�GHU�/LVWH��%HL�$QUXIHQ�YRP�
JOHLFKHQ�$QUXIHU�ZLUG�QLFKW�MHGHV�PDO�HLQ�QHXHU�(LQWUDJ�
LQ�GHU�$QUXIHUOLVWH�HU]HXJW��VRQGHUQ�QXU�GHU�OHW]WJÖOWLJH�
=HLWVWHPSHO�IÖU�GLHVHQ�$QUXIHU�DNWXDOLVLHUW�XQG�GLH�$Q�
]DKO�KRFKJH]¾KOW�

$QUXIHUOLVWH�DEIUDJHQ

9RUDXVVHW]XQJ��'LH�6\VWHPEHWUHXXQJ�KDW�IÖU�,KU�7HOH�
IRQ�HLQH�$QUXIHUOLVWH�HLQJHULFKWHW�

RGHU
.HQQ]DKO�HLQJHEHQ�

'HU�OHW]WH�$QUXI�ZLUG�DQJH]HLJW�

=XU�$Q]HLJH�GHU�ZHLWHUHU�$QUXIH�MHZHLOV�EHVW¾WLJHQ�

$EIUDJH�EHHQGHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�
RGHU

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

$QUXIHUOLVWH"

EO¾WWHUQ"

EHHQGHQ"

6HUYLFH�0HQÖ

/DXWVSUHFKHU



6FKULWW�IÖU�6FKULWW

¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

��

$QUXI]HLWSXQNW�=XVDW]LQIRUPDWLRQ�GHV�$QUX�
IHV�DEIUDJHQ

9RUDXVVHW]XQJ��6LH�IUDJHQ�GLH�$QUXIHUOLVWH�DE��GHU�JH�
ZÖQVFKWH�$QUXI�ZLUG�DQJH]HLJW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�Z¾KOHQ

9RUDXVVHW]XQJ��6LH�IUDJHQ�GLH�$QUXIHUOLVWH�DE��GHU�JH�
ZÖQVFKWH�$QUXI�ZLUG�DQJH]HLJW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ

(LQWUDJ�DXV�$QUXIHUOLVWH�OÐVFKHQ

9RUDXVVHW]XQJ��6LH�IUDJHQ�GLH�$QUXIHUOLVWH�DE��GHU�JH�
ZÖQVFKWH�$QUXI�ZLUG�DQJH]HLJW�

%HVW¾WLJHQ

5XIQXPPHU�,KUHV�*HVSU¾FKVSDUWQHUV�LQ
$QUXIHUOLVWH�VSHLFKHUQ��:DKOZLHGHUKROXQJ�

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�RGHU�HLQ�H[�
WHUQHQ�7HLOQHKPHU�ZLUG�JHUXIHQ�

%HVW¾WLJHQ
RGHU

� 7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW��.HQQ]DKO�HLQJHEHQ�

:DQQ"

5XIQXPPHU�DQ]HLJHQ

1DPHQ�DQ]HLJHQ"

DQUXIHQ"

%HLP�=XVWDQGHNRPPHQ�HLQHU�*HVSU¾FKVYHUELQ�
GXQJ�ZLUG�GHU�7HLOQHKPHU�DXWRPDWLVFK�DXV�GHU�
$QUXIHUOLVWH�JHOÐVFKW�

OÐVFKHQ"

5XIQU��VSHLFKHUQ"

6HUYLFH�0HQÖ



¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

��

6FKULWW�IÖU�6FKULWW

:DKO�ZLHGHUKROHQ

'LH�]XOHW]W�JHZ¾KOWHQ���H[WHUQHQ�5XIQXPPHU�ZHUGHQ�
DXWRPDWLVFK�JHVSHLFKHUW�
'LHVH�NÐQQHQ�6LH�DXI�7DVWHQGUXFN�ZLHGHU�Z¾KOHQ�
'LH�JHZÖQVFKWH�5XIQXPPHU�ZLUG�]ZHL�6HNXQGHQ�ODQJ�
DQJH]HLJW�XQG�GDQDFK�JHZ¾KOW�

7DVWH�GUÖFNHQ�� �]XOHW]W�JHZ¾KOWH�5XIQXPPHU��

7DVWH��[�GUÖFNHQ�� �YRUOHW]W�JHZ¾KOWH�5XIQXPPHU��

7DVWH��[�GUÖFNHQ�� �GULWWOHW]W�JHZ¾KOWH�5XIQXPPHU��

*HVSHLFKHUWH�5XIQXPPHUQ�DQ]HLJHQ�XQG�Z¾KOHQ

7DVWH�GUÖFNHQ�

,QQHUKDOE�YRQ�]ZHL�6HNXQGHQ�EHVW¾WLJHQ��

'LH�Q¾FKVWH�JHVSHLFKHUWH�5XIQXPPHU�DQJH]HLJHQ��-H�
ZHLOV�EHVW¾WLJHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

:DKOZLHGHUKROXQJ

:DKOZLHGHUKROXQJ

EO¾WWHUQ"

EO¾WWHUQ"

DQUXIHQ"



6FKULWW�IÖU�6FKULWW

¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

��

$XV�LQWHUQHP�7HOHIRQEXFK�Z¾KOHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���ILQGHQ�
6LH�LP�LQWHUQHP�7HOHIRQEXFK�DOOH�LQWHUQHQ�5XIQXPPHUQ�
XQG�]HQWUDOH�.XU]UXIQXPPHUQ�IÖU�GLH�HLQ�1DPH�YHUJH�
EHQ�ZXUGH�

9RUDXVVHW]XQJ��)ÖU�LP�6\VWHP�JHVSHLFKHUWH�5XIQXP�
PHUQ�ZXUGHQ�1DPHQ�YHUJHEHQ�

+ÐUHU�DEKHEHQ�
RGHU

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�

'HU�HUVWH�(LQWUDJ�ZLUG�DQJH]HLJW�

=XU�$Q]HLJH�ZHLWHUHU�(LQWU¾JH�MHZHLOV�EHVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�MHZHLOV�EHVW¾WLJHQ�
RGHU

*HZÖQVFKWHQ�1DPHQ�RGHU�QXU�$QIDQJVEXFKVWDEHQ�
ÖEHU�:¾KOWDVWDWXU�HLQJHEHQ��GHU�1DPHQ�ZLUG�JHVXFKW�

'LH�=LIIHUQWDVWHQ�GHU�:¾KOWDVWDWXU�VWHKHQ�KLHUEHL�]XU�
(LQJDEH�GHU�1DPHQ�DOV�DOSKDQXPHULVFKH�7DVWDWXU�GXUFK�
PHKUPDOLJHV�'UÖFNHQ�]XU�9HUIÖJXQJ�
%HLVSLHO��'XUFK�GUHLPDOLJHV�'UÖFNHQ�GHU�����JHEHQ�6LH�
�5��HLQ�RGHU�GXUFK�]ZHLPDOLJHV�'UÖFNHQGHU�����JHEHQ�
6LH��(��HLQ��
(V�ZLUG�GHU�HUVWH�1DPH�PLW�GHP�HLQJHJHEHQ�%XFKVWD�
EHQ�DQJH]HLJW�
1¾FKVWHQ�%XFKVWDEHQ�DXI�GLHVHOEH�$UW�XQG�:HLVH�HLQ�
JHEHQ�XVZ�

,VW�IÖU�GLH�HLQJHJHEHQHQ�%XFKVWDEHQ�NHLQ�(LQWUDJ�YRU�
KDQGHQ��KÐUHQ�6LH�HLQHQ�NXU]HQ�3LHSWRQ�

'XUFK�'UÖFNHQ�GHU�����JHEHQ�6LH�HLQ�/HHU]HLFKHQ�HLQ�
'XUFK�'UÖFNHQ�GHU�����ZLUG�DXWRPDWLVFK�GHU�HUVWH�(LQ�
WUDJ�GHV�7HOHIRQEXFKHV�DQJH]HLJW�
'LH�7DVWHQ���XQG�����KDEHQ�NHLQH�%HGHXWXQJ�

HYWO�
$XVZ¾KOHQ�XQG�MHZHLOV�EHVW¾WLJHQ��'HU�]XOHW]W�HLQJHJH�
EHQH�%XFKVWDEH��ELV�DXI�GHQ�HUVWHQ��ZLUG�JHOÐVFKW�

HYWO�
$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��$OOH�HLQJHJHEHQHQ�%XFK�
VWDEHQ�ZHUGHQ�JHOÐVFKW��GHU�HUVWH�(LQWUDJ�LP�7HOHIRQ�
EXFK�ZLUG�ZLHGHU�DQJH]HLJW�

/DXWVSUHFKHU

7HOHIRQEXFK"

YRUZ¾UWV�EO¾WWHUQ"

UÖFNZ¾UWV�EO¾WWHUQ"

%XFKVWDEH�OÐVFKHQ"

=HLOH�OÐVFKHQ"



¶EHU�JHVSHLFKHUWH�=LHOH�DQUXIHQ

��

6FKULWW�IÖU�6FKULWW

*HZÖQVFKWHU�(LQWUDJ�ZLUG�DQJH]HLJW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ

0LW�=LHOZDKOWDVWHQ�Z¾KOHQ

9RUDXVVHW]XQJ��6LH�KDEHQ�DXI�HLQHU�=LHOZDKOWDVWH�HLQH�
5XIQXPPHU�JHVSHLFKHUW��Æ 6HLWH ����

7DVWH�PLW�JHVSHLFKHUWHU�5XIQXPPHU�GUÖFNHQ�
:HQQ�GLH�5XIQXPPHU�DXI�GHU�]ZHLWHQ�(EHQH�OLHJW��YRU�
KHU��6KLIW��GUÖFNHQ�

0LW�LQGLYLGXHOOHQ�XQG�]HQWUDOHQ�.XU]�
UXIQXPPHUQ�Z¾KOHQ

9RUDXVVHW]XQJ��6LH�KDEHQ�LQGLYLGXHOOH��Æ 6HLWH �����
GLH�6\VWHPVWHXHUXQJ�KDW�]HQWUDOH�.XU]UXIQXPPHUQ�JH�
VSHLFKHUW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

.XU]UXIQXPPHU�HLQJHEHQ�
����ELV���� �LQGLYLGXHOOH�.XU]UXIQXPPHU�
������ELV������� �]HQWUDOH�.XU]UXIQXPPHU��6\VWHPEH�
WUHXXQJ�IUDJHQ��

DQUXIHQ"

6HUYLFH�0HQÖ

� .XU]UXIQU��Z¾KOHQ"



6FKULWW�IÖU�6FKULWW

9HUELQGXQJVNRVWHQ�ÖEHUSUÖIHQ�]XRUGQHQ

��

9HUELQGXQJVNRVWHQ�ÖEHUSUÖIHQ�
]XRUGQHQ

9HUELQGXQJVNRVWHQ�IÖU�,KU�7HOHIRQ�DE�
IUDJHQ��QLFKW�IÖU�86$�

)ÖU�GDV�DNWXHOOH�*HVSU¾FK�

,P�'LVSOD\�ZHUGHQ�VWDQGDUGP¾¹LJ�QDFK�*HVSU¾FKVHQ�
GH�GLH�.RVWHQ�DQJH]HLJW�
6ROOHQ�GLH�.RVWHQ�Z¾KUHQG�HLQHV�NRVWHQSIOLFKWLJHQ�*H�
VSU¾FKV�ODXIHQG�DQJH]HLJW�ZHUGHQ��PXVV�GLHV�,KUH�6\V�
WHPEHWUHXXQJ�EHLP�1HW]EHWUHLEHU�EHDQWUDJHQ�
-H�QDFK�1HW]EHWUHLEHU�ZHUGHQ�DXFK�NRVWHQIUHLH�H[WHUQH�
*HVSU¾FKH�DQ]HLJW��,P�'LVSOD\�HUVFKHLQW�YRU�RGHU�Z¾K�
UHQG�GHV�*HVSU¾FKHV��JHEÖKUHQIUHL��

)ÖU�DOOH�XQG�IÖU�GDV�]XOHW]W�JHIÖKUWH�*HVSU¾FK�

=XHUVW�ZHUGHQ�GLH�9HUELQGXQJVNRVWHQ�IÖU�GDV�]XOHW]W�
JHIÖKUWH�NRVWHQSIOLFKWLJH�*HVSU¾FK�DQJH]HLJW��1DFK�
IÖQI�6HNXQGHQ�ZHUGHQ�GLH�DXIJHODXIHQHQ�9HUELQGXQJV�
NRVWHQ��6XPPH��DQJH]HLJW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

9HUELQGXQJVNRVWHQ�IÖU�DQGHUHV�7HOH�
IRQ�DEIUDJHQ��QLFKW�IÖU�86$�

)DOOV�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�VLFK�GLH�NRVWHQSIOLFKWLJHQ�9HUELQGXQJHQ�YRQ�DQGH�
UHQ�7HOHIRQHQ��]� %��YRQ�HLQHU�7HOHIRQ]HOOH��DQ]HLJHQ�XQG�
DXFK�DXVGUXFNHQ�ODVVHQ�

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�7DVWH�PLW�GHU�)XQNWLRQ�
�.RVWHQ�DEIUDJHQ��EHOHJW��Æ 6HLWH ����

:LUG�HLQ�*HVSU¾FK�ZHLWHUJHJHEHQ��ZHUGHQ�GLH�
.RVWHQ�GHP�7HOHIRQ�]XJHRUGQHW��DXI�GDV�ÖEHUJH�
EHQ�ZXUGH�

6HUYLFH�0HQÖ

�� .RVWHQDQ]HLJH"



9HUELQGXQJVNRVWHQ�ÖEHUSUÖIHQ�]XRUGQHQ

��

6FKULWW�IÖU�6FKULWW

/HXFKWHW�GLH�/DPSH�ZXUGH�VHLW�GHU�OHW]WHQ�$EIUDJH�HLQ�
NRVWHQSIOLFKWLJHV�*HVSU¾FK�JHIÖKUW�

7DVWH��.RVWHQ�DEIUDJHQ��GUÖFNHQ��'LH�NRVWHQSIOLFKWLJHQ�
9HUELQGXQJHQ�ZHUGHQ�DQJH]HLJW�

=XU�$Q]HLJH�ZHLWHUHU�NRVWHQSIOLFKWLJHU�9HUELQGXQJHQ�MH�
ZHLOV�EHVW¾WLJHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

RGHU 0LW�.RVWHQYHUUHFKQXQJ�DQUXIHQ

*HVSU¾FKH�QDFK�H[WHUQ�NÐQQHQ�6LH�EHVWLPPWHQ�3URMHN�
WHQ�]XRUGQHQ�

9RUDXVVHW]XQJ��'LH�6\VWHPEHWUHXXQJ�KDW�IÖU�6LH�3UR�
MHNWNHQQ]LIIHUQ�IHVWJHOHJW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

3URMHNWNHQQ]DKO�HLQJHEHQ�

HYWO� (LQJHEHQ�
RGHU

%HVW¾WLJHQ�

-H�QDFK�.RQILJXUDWLRQ�QRWZHQGLJ��6\VWHPEHWUHXXQJ�
IUDJHQ�

([WHUQH�5XIQXPPHU�HLQJHEHQ�

EO¾WWHUQ"

DXVGUXFNHQ"

OÐVFKHQ"

=XVDW]LQIRUPDWLRQ"

EHHQGHQ"

6HUYLFH�0HQÖ

�� 3URMHNWNHQQ]DKO"

� VSHLFKHUQ"

6LH�NÐQQHQ�DXFK�Z¾KUHQG�HLQHV�H[WHUQHQ�*H�
VSU¾FKHV�GLH�3URMHNW]DKO�HLQJHEHQ�



6FKULWW�IÖU�6FKULWW

%HL�QLFKW�HUUHLFKWHQ�=LHOHQ����

��

%HL�QLFKW�HUUHLFKWHQ�=LHOHQ����

5ÖFNUXI�QXW]HQ

:HQQ�HLQ�DQJHUXIHQHU�$QVFKOXVV�EHVHW]W�LVW�RGHU�VLFK�
QLHPDQG�PHOGHW��NÐQQHQ�6LH�HLQHQ�5ÖFNUXI�YHUDQODV�
VHQ��'DPLW�NÐQQHQ�6LH�VLFK�ZLHGHUKROWH�$QUXIYHUVXFKH�
VSDUHQ�
6LH�HUKDOWHQ�GHQ�5ÖFNUXI�
q VREDOG�GHU�7HLOQHKPHU�QLFKW�PHKU�EHVHW]W�LVW�
q VREDOG�GHU�7HLOQHKPHU��GHU�VLFK�QLFKW�JHPHOGHW�KDW��

ZLHGHU�HLQ�*HVSU¾FK�JHIÖKUW�KDW�

5ÖFNUXI�VSHLFKHUQ

9RUDXVVHW]XQJ��(LQ�DQJHUXIHQHU�$QVFKOXVV�LVW�EHVHW]W�
RGHU�QLHPDQG�PHOGHW�VLFK�

%HVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

5ÖFNUXI�DQQHKPHQ

9RUDXVVHW]XQJ��(LQ�5ÖFNUXI�ZXUGH�JHVSHLFKHUW��,KU�7H�
OHIRQ�O¾XWHW�XQG�LP�'LVSOD\�HUVFKHLQW��5ÖFNUXI�������

+ÐUHU�DEKHEHQ�
RGHU

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

5XIWRQ�KÐUEDU�

*HVSHLFKHUWHQ�5ÖFNUXI�NRQWUROOLHUHQ�OÐVFKHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��XP�ZHLWHUH�(LQWU¾JH�DQ]X�
]HLJHQ�

5ÖFNUXI

/DXWVSUHFKHU

5ÖFNUXI�$XIWU¾JH"

Q¾FKVWHQ�DQ]HLJHQ"



%HL�QLFKW�HUUHLFKWHQ�=LHOHQ����

��

6FKULWW�IÖU�6FKULWW

$QJH]HLJWHQ�(LQWUDJ�OÐVFKHQ�

%HVW¾WLJHQ

$EIUDJH�EHHQGHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�
RGHU

7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

$QNORSIHQ�r�VLFK�EHPHUNEDU�PDFKHQ

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�LQWHUQH�5XIQXPPHU�
JHZ¾KOW�XQG�KÐUHQ�GHQ�%HVHW]WRQ��6LH�ZROOHQ�GHQ�$Q�
JHUXIHQHQ�GULQJHQG�HUUHLFKHQ�

:DUWHQ��FD����6HNXQGHQ��ELV�LP�'LVSOD\��6LH�NORSIHQ�DQ���
HUVFKHLQW�XQG�GHU�%HVHW]WRQ�]XP�)UHLWRQ�ZHFKVHOW�

'HU�$QJHUXIHQH�NDQQ�QXQ�GDUDXI�UHDJLHUHQ��Æ 6HLWH ���

$XIVFKDOWHQ�r�LQ�HLQ�*HVSU¾FK�HLQWUH�
WHQ

1XU�PÐJOLFK��ZHQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUD�
JHQ��

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�LQWHUQH�5XIQXPPHU�
JHZ¾KOW�XQG�KÐUHQ�GHQ�%HVHW]WRQ��6LH�ZROOHQ�GHQ�$Q�
JHUXIHQHQ�GULQJHQG�HUUHLFKHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

'HU�$QJHUXIHQH�XQG�VHLQH�*HVSU¾FKVSDUWQHU�KÐUHQ�DOOH�
]ZHL�6HNXQGHQ�HLQHQ�:DUQWRQ�
+DW�GHU�$QJHUXIHQH�HLQ�6\VWHPWHOHIRQ�PLW�'LVSOD\��HU�
VFKHLQW���$XIVFKDOWHQ���5XI�1U��RGHU�1DPH���

6LH�NÐQQHQ�VRIRUW�VSUHFKHQ�

OÐVFKHQ"

EHHQGHQ"

6HUYLFH�0HQÖ

/DXWVSUHFKHU

6LH�NORSIHQ�DQ�

'HU�$QJHUXIHQH�NDQQ�GLHVHV�DXWRPDWLVFKH�$Q�
NORSIHQ�YHUKLQGHUQ��Æ 6HLWH ����

$XIVFKDOWHQ"



6FKULWW�IÖU�6FKULWW

7HOHIRQ�HLQVWHOOHQ

��

7HOHIRQ�HLQVWHOOHQ

5XIWRQODXWVW¾UNH�¾QGHUQ

RGHU ,P�5XKH]XVWDQG�GHV�7HOHIRQV�HLQH�GHU�7DVWHQ�GUÖFNHQ�

%HVW¾WLJHQ

RGHU /DXWHU�RGHU�OHLVHU�VWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�
JHZÖQVFKWH�/DXWVW¾UNH�HLQJHVWHOOW�LVW�

6SHLFKHUQ�

5XIWRQNODQJIDUEH�¾QGHUQ

RGHU ,P�5XKH]XVWDQG�GHV�7HOHIRQV�HLQH�GHU�7DVWHQ�GUÖFNHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU .ODQJIDUEH�¾QGHUQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�JH�
ZÖQVFKWH�.ODQJIDUEH�HLQJHVWHOOW�LVW�

6SHLFKHUQ�

+LQZHLVUXIODXWVW¾UNH�¾QGHUQ

*HKÐUHQ�6LH�]X�HLQHP�7HDP�PLW�/HLWXQJVWDVWHQ��ODVVHQ�
VLFK�ZHLWHUH�$QUXIH�LP�7HDP�DXFK�Z¾KUHQG�HLQHV�*H�
VSU¾FKHV�DNXVWLVFK�VLJQDOLVLHUHQ��Æ 6HLWH �����6LH�KÐUHQ�
GHQ�+LQZHLVUXI�

RGHU ,P�5XKH]XVWDQG�GHV�7HOHIRQV�HLQH�GHU�7DVWHQ�GUÖFNHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU /DXWHU�RGHU�OHLVHU�VWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�
JHZÖQVFKWH�/DXWVW¾UNH�HLQJHVWHOOW�LVW�

6SHLFKHUQ�

5XIWRQODXWVW¾UNH"

5XIWRQNODQJIDUEH"

+LQZHLVUXIODXWVW¾UNH"



7HOHIRQ�HLQVWHOOHQ

��

6FKULWW�IÖU�6FKULWW

)UHLVSUHFKIXQNWLRQ�DQ�5DXP�DQSDVVHQ

'DPLW�,KU�*HVSU¾FKVSDUWQHU�6LH�RSWLPDO�YHUVWHKHQ�
NDQQ��ZHQQ�6LH�ÖEHU�0LNURIRQ�VSUHFKHQ��NÐQQHQ�6LH�
GDV�7HOHIRQ�DEK¾QJLJ�YRQ�,KUHU�8PJHEXQJ�HLQVWHOOHQ��
�IÖU�JHG¾PSIWHQ�5DXP����IÖU�QRUPDOHQ�5DXP��XQG��IÖU�
KDOOLJHQ�5DXP��

RGHU ,P�5XKH]XVWDQG�GHV�7HOHIRQV�HLQH�GHU�7DVWHQ�GUÖFNHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU 5DXPW\S�HLQVWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�JH�
ZÖQVFKWH�(LQVWHOOXQJ�DQJH]HLJW�ZLUG�

6SHLFKHUQ�

(PSIDQJVODXWVW¾UNH�Z¾KUHQG�HLQHV�
*HVSU¾FKV�¾QGHUQ

6LH�IÖKUHQ�HLQ�*HVSU¾FK�

RGHU /DXWHU�RGHU�OHLVHU�VWHOOHQ��7DVWHQ�VR�RIW�GUÖFNHQ��ELV�GLH�
JHZÖQVFKWH�/DXWVW¾UNH�HLQJHVWHOOW�LVW�

� �]XJOHLFK 6SHLFKHUQ�

'LVSOD\QHLJXQJ�DQ�6LW]SRVLWLRQ�DQSDV�
VHQ
6LH�NÐQQHQ�GLH�'LVSOD\�(LQKHLW�VFKZHQNHQ��6WHOOHQ�6LH�
GLH�'LVSOD\�(LQKHLW�VR�HLQ��GDVV�6LH�GLH�$Q]HLJHQ�GHV�
'LVSOD\V�YRQ�,KUHU�6LW]SRVLWLRQ�DXV�JXW�OHVHQ�NÐQQHQ�

6SUDFKH�IÖU�'LVSOD\�%HQXW]HUIÖKUXQJ�
DXVZ¾KOHQ

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�6SUDFKH��]� %���VSDQLVFK���DXVZ¾KOHQ�XQG�
EHVW¾WLJHQ�

)UHLVVSUHFKHQ"

6HUYLFH�0HQÖ

�� �6SUDFKHQDXVZDKO"

�� VSDQLVFK"



6FKULWW�IÖU�6FKULWW

7HOHIRQ�HLQVWHOOHQ

��

7HOHIRQ�JHJHQ�0LVVEUDXFK�VSHUUHQ

6LH�NÐQQHQ�YHUKLQGHUQ��GDVV�8QEHIXJWH�,KU�7HOHIRQ�XQG�
GHVVHQ�(OHNWURQLVFKHV�1RWL]EXFK�Z¾KUHQG�,KUHU�$EZH�
VHQKHLW�EHQXW]HQ�

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQHQ�SHUVÐQOLFKHQ�6FKORVV�
FRGH�HLQJHULFKWHW��Æ 6HLWH ����

7HOHIRQ�DE��DXIVFKOLH¹HQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��DEVFKOLH¹HQ��RGHU��DXIVFKOLH¹HQ���HLQJH�
EHQ�

&RGH��6FKORVVFRGH��HLQJHEHQ��Æ 6HLWH ����

7HO��DEVFKOLH¹HQ"

7HO��DXIVFKOLH¹HQ"

,P�DEJHVFKORVVHQHQ�=XVWDQG�HUWÐQW�EHLP�$EKH�
EHQ�GHV�+ÐUHUV�HLQ�6RQGHUZ¾KOWRQ��,QWHUQ�NDQQ�
ZLH�JHZRKQW�JHZ¾KOW�ZHUGHQ�

,KU�7HOHIRQ�NDQQ�DXFK�YRQ�HLQHU�EHUHFKWLJWHQ�6WHO�
OH��Æ 6HLWH ����DXV�DE��DXIJHVFKORVVHQ�ZHUGHQ�



7HOHIRQ�HLQVWHOOHQ

��

6FKULWW�IÖU�6FKULWW

3HUVÐQOLFKHQ�6FKORVVFRGH�VSHLFKHUQ

8P�,KU�7HOHIRQ�JHJHQ�0LVVEUDXFK�]X�VFKÖW]HQ�
�Æ 6HLWH ����XQG�XP�HLQ�DQGHUHV�7HOHIRQ�ZLH�,KU�HLJH�
QHV�QXW]HQ�]X�NÐQQHQ�Æ 6HLWH �����PÖVVHQ�6LH�HLQHQ�
SHUVÐQOLFKHQ�&RGH�HLQJHEHQ��GHQ�6LH�VHOEVW�VSHLFKHUQ�
NÐQQHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

$NWXHOOHQ���VWHOOLJHQ�&RGH�HLQJHEHQ�
+DEHQ�6LH�QRFK�NHLQHQ�&RGH�YHUJHEHQ��YHUZHQGHQ�6LH�
EHL�GHU�(UVWHLQJDEH���������

1HXHQ�&RGH�HLQJHEHQ�

1HXHQ�&RGH�ZLHGHUKROHQ�

6HUYLFH�0HQÖ

�� 6FKORVVFRGH�¾QGHUQ"

6ROOWHQ�6LH�,KUHQ�&RGH�YHUJHVVHQ�KDEHQ��KLOIW�,K�
QHQ�GLH�6\VWHPEHWUHXXQJ��6LH�NDQQ�,KUHQ�&RGH�
DXI���������]XUÖFNVHW]HQ�
,KU�7HOHIRQ�NDQQ�DXFK�YRQ�HLQHU�EHUHFKWLJWHQ�6WHO�
OH��Æ 6HLWH ����DXV�DE��DXIJHVFKORVVHQ�ZHUGHQ�



6FKULWW�IÖU�6FKULWW

5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�
XQG�7HUPLQH�VSHLFKHUQ
$XI�MHGH�IUHLH�7DVWH�,KUHV�7HOHIRQV�RGHU�%HLVWHOOJHU¾WHV�
NÐQQHQ�6LH�HLQH�RIW�EHQÐWLJWH�5XIQXPPHU�RGHU�HLQH�
K¾XILJ�EHQXW]WH�)XQNWLRQ�VSHLFKHUQ�
+DEHQ�6LH�HLQH�6KLIW�7DVWH�JHVSHLFKHUW��NÐQQHQ�6LH�GLH�
IUHL�EHOHJEDUH�7DVWH�LQ�]ZHL�(EHQHQ�EHOHJHQ��$XI�GLH�
]ZHLWH�(EHQH��6KLIW�(EHQH��NÐQQHQ�6LH�QXU�HLQH�H[WHUQH�
5XIQXPPHUQ�VSHLFKHUQ�

5XIQXPPHUQ�IÖU�=LHOZDKO�DXI�7DVWH�
VSHLFKHUQ

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

HYWO�� :HQQ�7DVWH��(EHQHQXPVFKDOWXQJ��YRUKDQGHQ�
�Æ 6HLWH �����(YWO�7DVWH�GUÖFNHQ�

7DVWH�GUÖFNHQ��,VW�GLH�HQWVSUHFKHQGH�7DVWH�EHUHLWV�EH�
OHJW��ZLUG�GLH�%HOHJXQJ�DQJH]HLJW�

%HVW¾WLJHQ�

%HVW¾WLJHQ�

5XIQXPPHU�HLQJHEHQ�

%HVW¾WLJHQ�
RGHU :HQQ�6LH�VLFK�YHUWLSSW�KDEHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��$OOH�HLQJHJHEHQHQ�=LIIHUQ�
ZHUGHQ�JHOÐVFKW�

%HVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6HUYLFH�0HQÖ

�� 7DVWHQEHOHJXQJ"

7DVWH�¾QGHUQ"

5XIQXPPHU"

VSHLFKHUQ"

]XUÖFN"

EHHQGHQ"

DQGHUH�7DVWH"



5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

6FKULWW�IÖU�6FKULWW

,QGLYLGXHOOH�.XU]UXIQXPPHUQ�VSHL�
FKHUQ

6LH�NÐQQHQ����K¾XILJ�JHQXW]WH�5XIQXPPHUQ�VSHLFKHUQ�
XQG�GLHVH�GXUFK�LQGLYLGXHOOH�.XU]UXIQXPPHUQ���ELV���
Z¾KOHQ��Æ 6HLWH ����

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�.XU]UXIQXPPHU���ELV���HLQJHEHQ��,VW�
GLH�HQWVSUHFKHQGH�.XU]UXIQXPPHU�EHUHLWV�EHOHJW��ZLUG�
GLH�]XJHKÐULJH�5XIQXPPHU�DQJH]HLJW�

%HVW¾WLJHQ�

=XHUVW�([WHUQ�.HQQ]DKO�XQG�GDQQ�H[WHUQH�5XIQXPPHU�
HLQJHEHQ�

%HVW¾WLJHQ�

RGHU :HQQ�6LH�VLFK�YHUWLSSW�KDEHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ��$OOH�HLQJHJHEHQHQ�=LIIHUQ�
ZHUGHQ�JHOÐVFKW�

%HVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

'LH�JHVSHLFKHUWH�5XIQXPPHU�Z¾KOHQ�6LH�PLW�HL�
QHP�7DVWHQGUXFN��Æ 6HLWH ����

6LH�NÐQQHQ�DXFK�Z¾KUHQG�HLQHV�*HVSU¾FKHV�HLQH�
5XIQXPPHU�VSHLFKHUQ�

6HUYLFH�0HQÖ

�� .XU]ZDKO�¾QGHUQ"

¾QGHUQ"

VSHLFKHUQ"

]XUÖFN"

Q¾FKVWHV�=LHO"

¾QGHUQ"

OÐVFKHQ"

EHHQGHQ



6FKULWW�IÖU�6FKULWW

5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

7DVWH�PLW�+LFRP�)XQNWLRQ�EHOHJHQ

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

7DVWH�GUÖFNHQ��,VW�GLH�HQWVSUHFKHQGH�7DVWH�EHUHLWV�EH�
OHJW��ZLUG�GLH�%HOHJXQJ�DQJH]HLJW�

%HVW¾WLJHQ�

)XQNWLRQ�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ��]� %���$QUXIVFKXW]��
$OOH�EHOHJEDUHQ�)XQNWLRQHQ�ZHUGHQ�DQJHERWHQ��6LHKH�
DXFK�.XU]EHGLHQXQJVDQOHLWXQJ��$QKDQJ��6SDOWH������ÖEHU�
)XQNWLRQVWDVWH�

HYWO�
$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
(LQLJH�)XQNWLRQHQ��]��%��EHL��8POHLWXQJ���ODVVHQ�VLFK�XQ�
YROOVW¾QGLJ�DEVSHLFKHUQ��'��K��VS¾WHU�EHLP�(LQOHLWHQ�GHU�
)XQNWLRQ�GXUFK�7DVWHQGUXFN�VLQG�QRFK�ZHLWHUH�(LQJDEHQ�
HUIRUGHUOLFK�

%HVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

/DPSHQPHOGXQJHQ�YRQ�JHVSHLFKHUWHQ�)XQNWLRQHQ�
YHUVWHKHQ�

8POHLWXQJ��8POHLWXQJ�LP�$PW��8POHLWXQJ�08/$3��
1DFKWVFKDOWXQJ��$QUXIVFKXW]��7HOHIRQVFKORVV��$Q�
ZRUW�7H[W��5XKH��'LUHNWDQWZRUW�HLQ�DXV��*UXSSHQ�
UXI�HLQ�DXV��5XIQU��8QWHUGUÖFNXQJ��$QNORSIHQ�)UHL�
JDEH��$QNORSIHQ�RKQH�7RQ��5XIXPVFKDOWXQJ��
7ÖUIUHLJDEH�HLQ�DXV��6FKDOWHU��5XI]XVFKDOWXQJ��(EH�
QHQXPVFKDOWXQJ��$QUXIYHUWHLOXQJ��YHUIÖJEDU�HLQ�
DXV��QDFKEHDUEHLWHQ�HLQ�DXV��1DFKW�=LHO�HLQ�DXV��
*HVSHLFKHUWH�)XQNWLRQ�LVW�QLFKW�HLQJHVFKDOWHW�

*HVSHLFKHUWH�)XQNWLRQ�LVW�HLQJHVFKDOWHW�

6HUYLFH�0HQÖ

�� 7DVWHQEHOHJXQJ"

7DVWH�¾QGHUQ"

XQYROOVW¾QG��VSHLFKHUQ

EHHQGHQ"

DQGHUH�7DVWH"

'XUFK�'UÖFNHQ�GHU�7DVWH�HUUHLFKHQ�6LH�GLH�)XQN�
WLRQ�QXQ�GLUHNW��%HL�HLQ��DXVVFKDOWEDUHQ�)XQNWLR�
QHQ��]� %���$QUXIVFKXW]���VFKDOWHQ�6LH�GLH�)XQNWL�
RQ�PLW�HLQHP�7DVWHQGUXFN�HLQ�XQG�PLW�GHP�
Q¾FKVWHQ�ZLHGHU�DXV�



5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

6FKULWW�IÖU�6FKULWW

5ÖFNUXI�
6LH�KDEHQ�NHLQHQ�5ÖFNUXI�HLQJHWUDJHQ�

6LH�KDEHQ�HLQHQ�5ÖFNUXI�LVW�HLQJHWUDJHQ�

0LNURIRQ�HLQ�DXV�
'DV�0LNURIRQ�HLQJHVFKDOWHW�

'DV�0LNURIRQ�DXVJHVFKDOWHW�

$QUXIHUOLVWH�
.HLQ�$QUXI�JHVSHLFKHUW�

$QUXIZXQVFK�JHVSHLFKHUW�

5XIQXPPHU��LQWHUQ���'LUHNWUXI�
7HLOQHKPHU�WHOHIRQLHUW�QLFKW�

7HLOQHKPHU�WHOHIRQLHUW�RGHU�KDW�$QUXIVFKXW]�HLQJHVFKDO�
WHW�

%OLQNW�VFKQHOO�r�,FK�ZHUGH�JHUXIHQ��ELWWH�DQQHKPHQ�
%OLQNW�ODQJVDP�r�$QGHUHU�7HLOQHKPHU�ZLUG�JHUXIHQ�XQG�
KDW�GLHVHQ�QRFK�QLFKW�DQJHQRPPHQ�

%ULHINDVWHQ�
(V�OLHJHQ�NHLQH�1DFKULFKWHQ�YRU�

1DFKULFKW�HQ��OLHJHQ�YRU�

*HVSU¾FKVWDVWH��DOOJ��*HVSU¾FKVWDVWH��/HLWXQJVWDV�
WH��08/$3�7DVWH��5XIQU��]XZHLVHQ�
.HLQ�*HVSU¾FK�ÖEHU�HQWVSUHFKHQGH�/HLWXQJ�

$NWLYHV�*HVSU¾FK�ÖEHU�HQWVSUHFKHQGH�/HLWXQJ�

%OLQNW�VFKQHOO�r�$QUXI�ÖEHU�HQWVSUHFKHQGH�/HLWXQJ��$Q�
UXI�ÖEHUQDKPH�PÐJOLFK��7DVWH�GUÖFNHQ�
%OLQNW�ODQJVDP�r�*HVSU¾FK�ÖEHU�HQWVSUHFKHQGH�/HLWXQJ�
ZLUG�JHKDOWHQ�

5LFKWXQJVWDVWH
0LQGHVWHQV�HLQH�/HLWXQJ�IUHL�

$OOH�/HLWXQJHQ�GHU�5LFKWXQJ�EHOHJW�

.RVWHQ�DEIUDJHQ�
(V�VLQG�NHLQH�NRVWHQSIOLFKWLJHQ�9HUELQGXQJHQ�VHLW�GHU�
OHW]WHQ�$EIUDJH�DXIJHODXIHQ�

6HLW�GHU�OHW]WHQ�$EIUDJH�VLQG�NRVWHQSIOLFKWLJH�9HUELQ�
GXQJHQ�DXIJHODXIHQ�

8POHLWXQJ��8POHLWXQJ�08/$3�

%OLQNW�ODQJVDP�r�6LH�VLQG�=LHO�HLQHU�$QUXIXPOHLWXQJ�RGHU�
,KUH�/HLWXQJ�LVW�=LHO�HLQHU�$QUXIXPOHLWXQJ�



6FKULWW�IÖU�6FKULWW

5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

,QIR�EHL�)D[�$QUXIEH�
.HLQH�)D[�HPSIDQJHQ�RGHU�NHLQH�1DFKULFKW�LP�$QUXIEH�
DQWZRUWHU�

)D[�HPSIDQJHQ�RGHU�1DFKULFKW�LP�$QUXIEHDQWZRUWHU�

=DKO�GHU�$QUXIH�]HLJHQ�
.HLQ�$QUXIHU�ZDUWHW

%OLQNW�VFKQHOO�r�$QUXIHU�ZDUWHQ��EHVWLPPWH�$Q]DKO�LVW�
ÖEHUVFKULWWHQ��
%OLQNW�ODQJVDP�r�$QUXIHU�ZDUWHQ��EHVWLPPWH�$Q]DKO�LVW�
HUUHLFKW��

)ROJHQGH�DXI�7DVWHQ�JHVSHLFKHUWH�)XQNWLRQHQ�VLQG�
RKQH�/DPSHQIXQNWLRQ�
5XIQXPPHU��H[WHUQ���)DQJHQ��.XU]ZDKO��7UHQQWDVWH��,U�
UXQJVIXQNWLRQ��]HQWU��&RGHVFKORVV��,QIR�VHQGHQ��7HOH�
IRQEXFK��$QNORSIHQ�DQQHKPHQ��0DNHOQ��.RQIHUHQ]��'L�
UHNWDQVSUHFKHQ��:LHGHUDXIQDKPH�/WJ��/HLWXQJ�
YRUPHUNHQ��/WJ�IUHLVFKDOWHQ��)OH[�&DOO��$XIVFKDOWHQ��3DU�
NHQ��¶EHUQDKPH��JH]LHOW��¶EHUQDKPH��*UXSSH��3URMHNW�
NHQQ]DKO��.RVWHQDQ]HLJH��3HUVRQHQVXFKH��0HOGHQ��7HU�
PLQ��7ÖUÐIIQHU��0)9�:DKO��6LJQDOWDVWH��%DE\SKRQH��
+DOWHQWDVWH��LQWHUQH�5ÖFNIUDJH��DVVR]LLHUWH�:DKO��DVVR]��
'LHQVWH��7HOHIRQGDWHQGLHQVW



5XIQXPPHUQ��+LFRP�)XQNWLRQHQ�XQG�7HUPLQH�VSHLFKHUQ

��

6FKULWW�IÖU�6FKULWW

7HUPLQH�VSHLFKHUQ

6LH�NÐQQHQ�VLFK�YRQ�,KUHP�7HOHIRQ�DQUXIHQ�ODVVHQ��XP�
DQ�7HUPLQH�HULQQHUW�]X�ZHUGHQ��Æ 6HLWH ����
'D]X�PÖVVHQ�6LH�GLH�JHZÖQVFKWHQ�=HLWSXQNWH�GHU�$Q�
UXIH�VSHLFKHUQ��0ÐJOLFK�LVW�GLHV�IÖU�GLH�MHZHLOV�Q¾FKVWHQ�
���6WXQGHQ�RGHU�IÖU�HLQHQ�VLFK�W¾JOLFK�ZLHGHUKROHQGHQ�
7HUPLQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

8KU]HLW���VWHOOLJ�HLQJHEHQ��]� %�������IÖU������8KU�
� �����D�P���RGHU������IÖU�������8KU�� �����S�P���

%HVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�

*HVSHLFKHUWHQ�7HUPLQ�OÐVFKHQ�DEIUDJHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

%HVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6HUYLFH�0HQÖ

�� 7HUPLQ�HLQ"

HLQPDOLJ"

W¾JOLFK"

VSHLFKHUQ"

6HUYLFH�0HQÖ

��� 7HUPLQ�DXV"

OÐVFKHQ"

EHHQGHQ



6FKULWW�IÖU�6FKULWW

7HOHIRQ�ÖEHUSUÖIHQ

��

7HOHIRQ�ÖEHUSUÖIHQ

)XQNWLRQDOLW¾W�SUÖIHQ

6LH�NÐQQHQ�GLH�)XQNWLRQDOLW¾W�,KUHV�7HOHIRQV�ÖEHUSUÖIHQ�

9RUDXVVHW]XQJ��'DV�7HOHIRQ�LVW�LP�5XKH]XVWDQG�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,VW�DOOHV�LQ�2UGQXQJ�
q EOLQNHQ�DOOH�/DPSHQ�DP�7HOHIRQ��DXFK�GLH�DP�%HL�

VWHOOJHU¾W��QXU�GLH�6HUYLFH�0HQÖ�/DPSH�OHXFKWHW��
q ZLUG�LP�'LVSOD\�,KUH�5XIQXPPHU�DQJH]HLJW�
q ZHUGHQ�DOOH�3L[HO�LP�'LVSOD\�HLQJHVFKDOWHW�
q HUWÐQW�GDV�5XIVLJQDO�

7DVWHQEHOHJXQJ�SUÖIHQ

6LH�NÐQQHQ�GLH�%HOHJXQJ�GHU�7DVWHQ�DQ�,KUHP�7HOHIRQ�
ÖEHUSUÖIHQ��XP�IHVW]XVWHOOHQ��ZHOFKH�7DVWHQ�PLW�ZHO�
FKHU�)XQNWLRQ�EHOHJW�VLQG��

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

7DVWH�GUÖFNHQ��'LH�%HOHJXQJ�ZLUG�DQJH]HLJW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

6HUYLFH�0HQÖ

��� (QGJHU¾WHWHVW"

6HUYLFH�0HQÖ

�� 7DVWHQEHOHJXQJ"

DQGHUH�7DVWH"

EHHQGHQ"



$QUXIH�XPOHLWHQ

��

6FKULWW�IÖU�6FKULWW

$QUXIH�XPOHLWHQ

9DULDEOH�$QUXIXPOHLWXQJ�QXW]HQ

6LH�NÐQQHQ�LQWHUQH�XQG�RGHU�H[WHUQH�$QUXIH�VRIRUW�DQ�
XQWHUVFKLHGOLFKH�LQWHUQH�RGHU�H[WHUQH�7HOHIRQH��=LHOH��
XPOHLWHQ��DXFK�H[WHUQHV�=LHO�EHL�HQWVSUHFKHQGHU�6\V�
WHPNRQILJXUDWLRQ�PÐJOLFK��

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

RGHU
�RGHU� �RGHU� .HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHV�=LHOV�HLQJHEHQ�

%HVW¾WLJHQ�

$QUXIXPOHLWXQJ�DXVVFKDOWHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

8POHLWXQJ�HLQ"

� DOOH�$QUXIH"

� QXU�H[WHUQH�$QUXIH"

� QXU�LQWHUQH�$QUXIH"

VSHLFKHUQ"

8POHLWXQJ�DXV"

,VW�HLQH�$QUXIXPOHLWXQJ�HLQJHVFKDOWHW��HUWÐQW�
EHLP�$EKHEHQ�GHV�+ÐUHUV�HLQ�6RQGHUZ¾KOWRQ�

%HL�DNWLYHU�0)9�'XUFKZDKO��6\VWHPEHWUHXXQJ�
IUDJHQ��NÐQQHQ�6LH�$QUXIH�DXFK�GRUWKLQ�XPOHLWHQ��
=LHOH��)D[� ������'XUFKZDKO� �����
)D[�'XUFKZDKO� �����



6FKULWW�IÖU�6FKULWW

$QUXIH�XPOHLWHQ

��

1DFKWVFKDOWXQJ�QXW]HQ

$OOH�H[WHUQHQ�$QUXIH�ZHUGHQ�EHL�1DFKWVFKDOWXQJVEH�
WULHE��]��%��LQ�GHU�0LWWDJVSDXVH�RGHU�QDFK�)HLHUDEHQG��
VRIRUW�]X�HLQHP�EHVWLPPWHQ�LQWHUQHQ�7HOHIRQ��1DFKW�
]LHO��XPJHOHLWHW��'LH�1DFKWVWDWLRQ�NDQQ�ÖEHU�GLH�6\V�
WHPEHWUHXXQJ�� 1DFKWVFKDOWXQJ�VWDQGDUG��RGHU�YRQ�,K�
QHQ�VHOEVW�� 1DFKWVFKDOWXQJ�WHPSRU¾U��IHVWJHOHJW�
ZHUGHQ�

(LQVFKDOWHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

%HVW¾WLJHQ�� 1DFKWVFKDOWXQJ�VWDQGDUG��
RGHU

.HQQ]DKO�HLQJHEHQ�� 1DFKWVFKDOWXQJ�VWDQGDUG��

RGHU

5XIQXPPHU�GHV�=LHOV�HLQJHEHQ�� 1DFKWVFKDOWXQJ�WHP�
SRU¾U��
%HVW¾WLJHQ�

$XVVFKDOWHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

1DFKWVFKDOWXQJ�HLQ"

 VWDQGDUG"

VSHLFKHUQ"

1DFKWVFKDOWXQJ�DXV"

� � �



$QUXIH�XPOHLWHQ

��

6FKULWW�IÖU�6FKULWW

$QUXIXPOHLWXQJ�LP�%HWUHLEHUQHW]�
0HKUIDFKUXIQXPPHU�061�XPOHLWHQ�
�QLFKW�IÖU�86$�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�$QUXIH�DXI�GHU�,KQHQ�]XJHRUGQHWHQ�0HKUIDFKUXI�
QXPPHU�061�� 'XUFKZDKOUXIQXPPHU��GLUHNW�LP�%H�
WUHLEHUQHW]�XPOHLWHQ�
6R�NÐQQHQ�6LH�]��%��,KUHQ�7HOHIRQDQVFKOXVV�DEHQGV�]X�
,KUHU�3ULYDWZRKQXQJ�XPVFKDOWHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�8POHLWXQJVDUW�DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

RGHU
�RGHU� �RGHU� .HQQ]DKO�HLQJHEHQ�

(LJHQH�'XUFKZDKOUXIQXPPHU�HLQJHEHQ�

5XIQXPPHU�GHV�=LHOV�HLQJHEHQ��RKQH�([WHUQ�.HQQ�
]DKO��

%HVW¾WLJHQ�

8POHLWXQJ�DXVVFKDOWHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

$QJH]HLJWH�8POHLWXQJVDUW�EHVW¾WLJHQ�
RGHU

�RGHU� �RGHU� (LQJHVFKDOWHWH�8POHLWXQJVDUW�HLQJHEHQ�

(LJHQH�'XUFKZDKOUXIQXPPHU�HLQJHEHQ�

8POHLWXQJ�$PW�HLQ"

� VRIRUW"

� XQEHDQWZRUWHWH�5XIH"

� �LP�%HVHW]WIDOO"

VSHLFKHUQ"

8POHLWXQJ�$PW�DXV"



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

:HLWHUH�)XQNWLRQHQ�QXW]HQ

,QIR��1DFKULFKW��VHQGHQ

6LH�NÐQQHQ�7HLOQHKPHUQ�PLW�HLQHP�6\VWHPWHOHIRQ�NXU�
]H�7H[WQDFKULFKWHQ��,QIRWH[WH��VHQGHQ��
$P�RSWLVHW�(�HQWU\�XQG�RSWLVHW�(�EDVLF�ZHUGHQ�JHVHQ�
GHWH�,QIRWH[WH�DOV�5ÖFNUXIZXQVFK�VLJQDOLVLHUW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,QWHUQH�5XIQXPPHU�GHV�(PSI¾QJHUV�HLQJHEHQ�

9RUGHILQLHUWHQ�7H[W��YRQ�GHU�6\VWHPEHWUHXXQJ�¾QGHU�
EDU��DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU
����� 'LUHNW�GLH�.HQQ]DKO�HLQJHEHQ�

'LH�.HQQ]DKOHQ�ZHUGHQ�,KQHQ�LP�'LVSOD\�PLW�GHP�]XJH�
KÐULJHQ�7H[W�DQJHERWHQ�

%HVW¾WLJHQ�

*HVHQGHWH�,QIR�OÐVFKHQ�DQ]HLJHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

'HU�%HQXW]HUIÖKUXQJ�DP�'LVSOD\�IROJHQ�

,QIRV�HQWJHJHQHKPHQ

,P�'LVSOD\�HUVFKHLQW��HPSIDQJHQH�,QIRV���PLW�$QJDEH�
GHU�$Q]DKO�

%HVW¾WLJHQ�

'HU�%HQXW]HUIÖKUXQJ�DP�'LVSOD\�IROJHQ�

,QIR�VHQGHQ"

� %LWWH�XP�5ÖFNUXI

DEVHQGHQ"

JHVHQGHWH�,QIRV"

,QIRV�DQ]HLJHQ"



:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

1DFKULFKW�$QWZRUW�7H[W�KLQWHUODVVHQ

,QWHUQHQ�$QUXIHUQ��GLH�6LH�Z¾KUHQG�,KUHU�$EZHVHQKHLW�
HUUHLFKHQ�ZROOHQ��NÐQQHQ�6LH�1DFKULFKWHQ�$QWZRUW�7H[�
WH�LP�'LVSOD\�,KUHV�7HOHIRQV�KLQWHUODVVHQ�
%HL�HLQHP�$QUXI�HUVFKHLQW�GLH�0LWWHLOXQJ�LP�'LVSOD\�GHV�
$QUXIHUV�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

9RUGHILQLHUWHQ�7H[W��YRQ�GHU�6\VWHPEHWUHXXQJ�¾QGHU�
EDU��DXVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU
����� 'LUHNW�GLH�.HQQ]DKO�HLQJHEHQ�

'LH�.HQQ]DKOHQ�ZHUGHQ�,KQHQ�LP�'LVSOD\�PLW�GHP�]XJH�
KÐULJHQ�7H[W�DQJHERWHQ�

$QZRUW�7H[W�OÐVFKHQ

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�
RGHU

:HQQ�7DVWH��$QWZRUWWH[W��YRUKDQGHQ��Æ 6HLWH �����
/DPSH�OHXFKWHW��7DVWH�GUÖFNHQ�

$QGHUHV�7HOHIRQ�ZLH�GDV�HLJHQH�EHQXW�
]HQ

,KU�7HOHIRQ�NDQQ�YRUÖEHUJHKHQG�YRQ�DQGHUHQ��IÖU�HLQ�JH�
KHQGHV�*HVSU¾FK��VR�EHQXW]W�ZHUGHQ��DOV�Z¾UH�HV�GH�
UHQ�HLJHQHV�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHV�DQGHUHQ�1XW]HUV�HLQJHEHQ�

$QWZRUW�7H[W�HLQ"

� ]XUÖFN�XP�

9RUGHILQLHUWH�7H[WH�PLW�'RSSHOSXQNW�ODVVHQ�VLFK�
GXUFK�=LIIHUQHLQJDEH�HUJ¾Q]HQ�

$QWZRUW�7H[W�DXV

6HUYLFH�0HQÖ

��� )OH[�&DOO"



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

&RGH��6FKORVVFRGH��GHV�DQGHUHQ�1XW]HUV�
HLQJHEHQ��Æ 6HLWH ����

HYWO�
+DW�GHU�DQGHUH�1XW]HU�QRFK�NHLQHQ�SHUVÐQOLFKHQ�&RGH�
IHVWJHOHJW��ZLUG�HU�DXIJHIRUGHUW�GLHV�DQ�VHLQHP�7HOHIRQ�
]X�WXQ�

([WHUQH�5XIQXPPHU�Z¾KOHQ�

1DFK�*HVSU¾FKVHQGH�ZLUG�GLHVHU�=XVWDQG�ZLHGHU�DXI�
JHKREHQ�

0LW�GHP�7HOHIRQ�XP]LHKHQ��(QGJHU¾WH�
WDXVFK�5HORFDWH�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�,KU�7HOHIRQ�DP�ELVKHULJHQ�$QVFKOXVV�DEPHOGHQ�XQG�
DP�QHXHQ�$QVFKOXVV�ZLHGHU�DQPHOGHQ�
(LQVWHOOXQJHQ�DQ�,KUHP�7HOHIRQ��]� %��5XIQXPPHU��SUR�
JUDPPLHUWH�7DVWHQ��EOHLEHQ�GDQQ�HUKDOWHQ�

9RUDXVVHW]XQJ��,KU�7HOHIRQ�LVW�GHU�0$67(5��G��K��HV�LVW�
GDV�HUVWH�7HOHIRQ�DP�$QVFKOXVV��$OOH�DQ�GLHVHP�7HOHIRQ�
DQJHVWHFNWHQ�(LQULFKWXQJHQ�PÖVVHQ�PLWJHQRPPHQ�
ZHUGHQ��(V�LVW�]XU�=HLW�NHLQ�DQGHUHU�7DXVFKYRUJDQJ�HLQ�
JHOHLWHW�

7HOHIRQ�DP�ELVKHULJHQ�$QVFKOXVV�DEPHOGHQ�

.HQQ]DKO�HLQJHEHQ�

7HOHIRQVWHFNHU�DXV�GHU�$QVFKOXVVGRVH�]LHKHQ�

7HOHIRQ�DP�8P]XJV]LHO�DQPHOGHQ�

7HOHIRQVWHFNHU�LQ�GLH�$QVFKOXVVGRVH�VWHFNHQ�

.HQQ]DKO�HLQJHEHQ�

&RGH�¾QGHUQ



:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

,QIR�EHL�)D[HPSIDQJ�1DFKULFKW�DP�$Q�
UXIEHDQWZRUWHU

,VW�DQ�,KUHP�6\VWHP�HLQ�)D[�RGHU�HLQ�$QUXIEHDQWZRUWHU�
DQJHVFKORVVHQ�XQG�6LH�KDEHQ�HLQH�IUHLH�7DVWH�PLW�GHU�
)XQNWLRQ��,QIR�EHL�)D[�$QUXIEH���EHOHJW��Æ 6HLWH �����
OHXFKWHW�GLHVH��QDFKGHP�HLQ�)D[�RGHU�HLQH�1DFKULFKW�
HLQJHWURIIHQ�LVW�

6LJQDOLVLHUXQJ�DXVVFKDOWHQ�

/HXFKWHQGH�7DVWH��,QIR�EHL�)D[�$QUXIEH���GUÖFNHQ��/DP�
SH�HUOLVFKW�

'LHQVWH�)XQNWLRQHQ�]XUÖFNVHW]HQ
�ÖEHUJUHLIHQGHV�/ÐVFKHQ�IÖU�HLQ�7HOH�
IRQ�

(V�VWHKW�HLQH�JHQHUHOOH�5ÖFNVHW]SUR]HGXU�IÖU�HLQJHOHL�
WHWH�)XQNWLRQHQ�]XU�9HUIÖJXQJ��)ROJHQGH�)XQNWLRQHQ�
ZHUGHQ�JHOÐVFKW��IDOOV�DNWLYLHUW�

q 8POHLWXQJ�HLQ
q $QWZRUW�7H[W�HLQ
q 5XI]XVFKDOWXQJ
q 6DPPHODQVFKOXVV�DXV
q 5XIQU�XQWHUGUÖFNHQ
q $QNORSIHQ�RKQH�7RQ
q $QUXIVFKXW]�HLQ
q 5XKH�HLQ
q HPSIDQJHQH�,QIRV�
q 5ÖFNUXI�$XIWU¾JH

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

6HUYLFH�0HQÖ

�� 'LHQVWH�]XUÖFNVHW]HQ"



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

0LWKÐUHQ�*HKHLPHV�$XIVFKDOWHQ��QXU�
86$�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�VLFK�LQ�HLQ�ODXIHQGHV�*HVSU¾FK�HLQHV�LQWHUQHQ�7HLO�
QHKPHUV�HLQVFKDOWHQ�XQG�XQEHPHUNW�PLWKÐUHQ

.HQQ]DKO�HLQJHEHQ�

,QWHUQH�5XIQXPPHU�HLQJHEHQ�

5DXP�ÖEHUZDFKHQ��%DE\SKRQH�

=XU�¶EHUZDFKXQJ�HLQHV�5DXPV�NÐQQHQ�6LH�HLQ�7HOHIRQ�
EHQXW]HQ��%HLP�GHP�ÖEHUZDFKHQGHQ�7HOHIRQ�PXVV�
GLHVH�)XQNWLRQ�DNWLYLHUW�VHLQ�
:HQQ�6LH�GLHVHV�7HOHIRQ�DQUXIHQ��KÐUHQ�6LH�VRIRUW��ZDV�
LQ�GHP�5DXP�SDVVLHUW�

=X�ÖEHUZDFKHQGHV�7HOHIRQ�DNWLYLHUHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

RGHU

.HQQ]DKO�HLQJHEHQ�

7HOHIRQ�LP�)UHLVSUHFKPRGXV�ODVVHQ�RGHU�+ÐUHU�DEKH�
EHQ�XQG�LQ�5LFKWXQJ�*HU¾XVFKTXHOOH�OHJHQ�

=X�ÖEHUZDFKHQGHV�7HOHIRQ�GHDNWLYLHUHQ�

/HXFKWHQGH�7DVWH�GUÖFNHQ��/DPSH�HUOLVFKW�

RGHU

+ÐUHU�DXIOHJHQ�

5DXP�ÖEHUZDFKHQ�

,QWHUQH�5XIQXPPHU�GHV�7HOHIRQV�HLQJHEHQ��GDV�VLFK�LQ�
GHP�5DXP�EHILQGHW��GHU�ÖEHUZDFKW�ZHUGHQ�VROO�

6HUYLFH�0HQÖ

�� %DE\SKRQH"

6HUYLFH�0HQÖ



:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

)XQNWLRQHQ�IÖU�HLQ�DQGHUHV�7HOHIRQ�DN�
WLYLHUHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�IROJHQGH�)XQNWLRQHQ�IÖU�DQGHUH�7HOHIRQH�HLQ��RGHU�
DXVVFKDOWHQ��$VVR]LLHUWHU�'LHQVW��

q 'LHQVWH�)XQNWLRQHQ�]XUÖFNVHW]HQ��
.HQQ]DKO�����Æ 6HLWH ���

q $QUXIXPOHLWXQJ��.HQQ]DKO���������������
�Æ 6HLWH ���

q $QUXIXPOHLWXQJ�/HLWXQJHQ�
.HQQ]DKO������������������������Æ 6HLWH ���

q 1DFKVFKDOWXQJ��.HQQ]DKO���������Æ 6HLWH ���
q $QUXIXPOHLWXQJ�LP�%HWUHLEHUQHW]��

.HQQ]DKO���������Æ 6HLWH ���
q 7HOHIRQ�DE��DXIVFKOLH¹HQ��

.HQQ]DKO���������Æ 6HLWH ���
q ,QIR��1DFKULFKW�VHQGHQ���

.HQQ]DKO���������Æ 6HLWH ���
q 1DFKULFKW�$QWZRUW�KLQWHUODVVHQ��

.HQQ]DKO���������Æ 6HLWH ���
q 5XI�]XVFKDOWHQ��.HQQ]DKO���������Æ 6HLWH ���
q *UXSSHQUXI��

.HQQ]DKO���������Æ 6HLWH ���
q 5XIQXPPHUQDQ]HLJH�XQWHUGUÖFNHQ��

.HQQ]DKO���������Æ 6HLWH ���
q $QNORSIWRQ��.HQQ]DKO���������Æ 6HLWH ���
q 7ÖUÐIIQHU�IUHLJHEHQ��

.HQQ]DKO���������Æ 6HLWH ���
q 6FKDOWHU�EHW¾WLJHQ��

.HQQ]DKO���������Æ 6HLWH ���
q $QUXIVFKXW]��.HQQ]DKO���������Æ 6HLWH ���
q 9HUELQGXQJVNRVWHQ�DEIUDJHQ��

.HQQ]DKO�����Æ 6HLWH ���

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,QWHUQH�5XIQXPPHU�GHV�7HOHIRQV�HLQJHEHQ��IÖU�GDV�GLH�
)XQNWLRQ�DNWLYLHUW�ZHUGHQ�VROO�

.HQQ]DKO�r�]� %�����IÖU�$QUXIVFKXW]�HLQ�r�HLQJHEHQ�
)ÖU�HYWO��ZHLWHUHQ�(LQJDEHQ�GHU�%HQXW]HUIÖKUXQJ�DP�
'LVSOD\�IROJHQ�

6HUYLFH�0HQÖ

�� DVVR]��'LHQVWH"



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

$QGHUHV�7HOHIRQ�JHJHQ�0LVVEUDXFK�
VSHUUHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�DQGHUH�7HOHIRQH�JHJHQ�XQEHUHFKWLJWH�1XW]XQJ�DE�
VFKOLH¹HQ�XQG�ZLHGHU�DXIVFKOLH¹HQ�

+DW�HLQ�7HOHIRQEHQXW]HU�VHLQ�7HOHIRQ�DEJHVFKORVVHQ��
XQG�VHLQHQ�SHUVÐQOLFKHQ�6FKORVVFRGH�YHUJHVVHQ��NÐQ�
QHQ�6LH�GXUFK�GLHVH�)XQNWRQ�VHLQ�7HOHIRQ�ZLHGHU�DXI�
VFKOLH¹HQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

,QWHUQH�5XIQXPPHU�GHV�7HOHIRQV�HLQJHEHQ��GDV�DXI��DE�
JHVFKORVVHQ�ZHUGHQ�VROO�

%HVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�HLQJHEHQ�

6\VWHPIXQNWLRQHQ�YRQ�H[WHUQ�QXW]HQ
',6$��'LUHFW�,QZDUG�6\VWHP�$FFHVV�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�YRQ�H[WHUQ��DX¹HUKDOE��r�ZLH�DOV�LQWHUQHU�
7HLOQHKPHU r�ÖEHU�,KU�6\VWHP�HLQH�JHKHQGH�H[WHUQH�
9HUELQGXQJHQ�DXIEDXHQ��$X¹HUGHP�ODVVHQ�VLFK�IROJHQ�
GH�)XQNWLRQHQ�,KUHV�6\VWHPV�DNWLYLHUHQ�RGHU�GHDNWLYLH�
UHQ�

q 'LHQVWH�)XQNWLRQHQ�]XUÖFNVHW]HQ�
.HQQ]DKO�����Æ 6HLWH ���

q $QUXIXPOHLWXQJ��.HQQ]DKO�������Æ 6HLWH ���
q 7HOHIRQ�DE��DXIVFKOLH¹HQ��

.HQQ]DKO���������Æ 6HLWH ���
q 3HUVÐQOLFKHQ�6FKORVVFRGH�VSHLFKHUQ��

.HQQ]DKO�����Æ 6HLWH ���

6HUYLFH�0HQÖ

��� ]HQWU�&RGHVFKORVV"

 &RGHVFKORVV�HLQ"

� &RGHVFKORVV�DXV"



:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

q ,QIR��1DFKULFKW�VHQGHQ���
.HQQ]DKO���������Æ 6HLWH ���

q 1DFKULFKW�$QWZRUW�KLQWHUODVVHQ��
.HQQ]DKO���������Æ 6HLWH ���

q 5XI�]XVFKDOWHQ��.HQQ]DKO���������Æ 6HLWH ���
q *UXSSHQUXI��.HQQ]DKO���������Æ 6HLWH ���
q 5XIQXPPHUQDQ]HLJH�XQWHUGUÖFNHQ��

.HQQ]DKO���������Æ 6HLWH ���
q $QNORSIWRQ��.HQQ]DKO���������Æ 6HLWH ���
q 7ÖU�ÐIIQHQ��.HQQ]DKO�����Æ 6HLWH ���
q 7ÖUÐIIQHU�IUHLJHEHQ��.HQQ]DKO���������Æ 6HLWH ���
q 6FKDOWHU�EHW¾WLJHQ��.HQQ]DKO���������Æ 6HLWH ���
q $QUXIVFKXW]��.HQQ]DKO���������Æ 6HLWH ���
q 5XKHIXQNWLRQ��.HQQ]DKO���������Æ 6HLWH ���
q :¾KOHQ�PLW�.XU]ZDKO��.HQQ]DKO����Æ 6HLWH ���
q $VVR]LLHUWHU�'LHQVW��.HQQ]DKO�����Æ 6HLWH ���

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQ�7HOHIRQ�PLW�7RQZDKO�
�0)9�:DKO��RGHU�6LH�NÐQQHQ�,KU�7HOHIRQ�DXI�7RQZDKO�
XPVFKDOWHQ��'DV�7HOHIRQ�LVW�QLFKW�DP�6\VWHP�DQJH�
VFKORVVHQ�

9HUELQGXQJ�]XP�6\VWHP�KHUVWHOOHQ��5XIQXPPHU�HLQJH�
EHQ��6\VWHPEHWUHXXQJ�IUDJHQ��

'DXHUWRQ�DEZDUWHQ���7HOHIRQ�HYWO��DXI�7RQZDKO�XPVFKDO�
WHQ��GDQQ�GLH�,KQHQ�]XJHWHLOWH�LQWHUQH�5XIQXPPHU�XQG�
GHQ�]XJHKÐULJHQ�SHUVÐQOLFKHQ�6FKORVVFRGH�HLQJHEHQ�

.HQQ]DKO�HLQJHEHQ��QXU�QRWZHQGLJ�ZHQQ�LP�6\VWHP�
SURJUDPPLHUW��

:¾KOWRQ�DEZDUWHQ�XQG�.HQQ]DKO�r�]� %�����IÖU�$QUXI�
VFKXW]�HLQ�r�HLQJHEHQ��(YWO��ZHLWHUH�(LQJDEHQ�GXUFKIÖK�
UHQ��VLHKH�DXFK�%HGLHQXQJVDQOHLWXQJ�IÖU�,:9�0)9�7HOH�
IRQH��

RGHU

([WHUQH�5XIQXPPHU�Z¾KOHQ�

(V�O¾VVW�VLFK�MHZHLOV�LPPHU�QXU�HLQH�)XQNWLRQ�
RGHU�HLQH�JHKHQGH�9HUELQGXQJ�GXUFKIÖKUHQ��
1DFK�HUIROJUHLFKHU�$NWLYLHUXQJ�HLQHU�)XQNWLRQ�
ZLUG�GLH�9HUELQGXQJ�VRIRUW�JHWUHQQW��
%HL�HLQHP�([WHUQ�([WHUQ�*HVSU¾FK�ZLUG�GLH�9HU�
ELQGXQJ�JHWUHQQW�VREDOG�HLQHU�GHU�*HVSU¾FKV�
SDUWQHU�EHHQGHW�



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

$QJHVFKORVVHQH�&RPSXWHU�RGHU�GHUHQ
3URJUDPPH�VWHXHUQ���7HOHIRQGDWHQ�
GLHQVW��QXU�EHL�2IILFH&RP�3UR�

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�PLW�,KUHP�7HOHIRQ�DQJHVFKORVVHQH�&RPSXWHU�RGHU�
GHUHQ�3URJUDPPH�VWHXHUQ��]��%��+RWHOVHUYLFHV�RGHU�
$XVNXQIWV\VWHPH�

9RUDXVVHW]XQJ��6LH�KDEHQ�HLQH�9HUELQGXQJ�KHUJH�
VWHOOW�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

)ÖU�GLH�(LQJDEH�GHU�'DWHQ�ZHUGHQ�6LH�QXQ�YRP�DQJH�
VFKORVVHQHQ�&RPSXWHU�JHIÖKUW��PÖVVHQ�DEHU��MH�QDFK�
.RQILJXUDWLRQ��6\VWHPEHWUHXXQJ�IUDJHQ���,KUH�(LQJDEHQ�
DXI�HLQH�YRQ���$UWHQ�GXUFKIÖKUHQ�

q (LQJDEHQ�LP�%ORFNPRGXV

����� 'DWHQ�HLQJHEHQ�

(LQJDEH�DEVFKOLH¹HQ
RGHU

%HVW¾WLJHQ�

RGHU q (LQJDEHQ�LP�2QOLQH�0RGXV�
'HU�DQJHVFKORVVHQH�&RPSXWHU�YHUDUEHLWHW�,KU�(LQ�
JDEHQ�GLUHNW�

.HQQ]DKO�HLQJHEHQ�

����� 'DWHQ�HLQJHEHQ�

6HUYLFH�0HQÖ

�� 7HOHIRQGDWHQGLHQVW"

(LQJDEH�YROOVW¾QGLJ"



:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

6FKDOWHU�EHW¾WLJHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�
6LH�ÖEHU�6FKDOWHU��$NWRUHQ��PD[LPDO����YHUVFKLHGHQH�
(LQULFKWXQJHQ��]��%��7ÖUÐIIQHU��HLQ��XQG�DXVVFKDOWHQ�
-H�QDFK�3URJUDPPLHUXQJ�ODVVHQ�VLFK�GLH�6FKDOWHU�HLQ��
XQG�DXV��RGHU�HLQ��XQG�DXWRPDWLVFK��QDFK�=HLW��DXVVFKDO�
WHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

����� 6FKDOWHU�HLQJHEHQ�

6HQVRUHQ��QXU�EHL�2IILFH3RLQW�&RP�
:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���HUNHQ�
QHQ�6HQVRUHQ�6LJQDOH�XQG�EHZLUNHQ��GDVV�,KU�7HOHIRQ�
JHUXIHQ�ZLUG�XQG�DP�'LVSOD\�HLQH�HQWVSUHFKHQGH�0HO�
GXQJ�HUVFKHLQW�

3HUVRQHQ�VXFKHQ��QLFKW�IÖU�86$�

,VW�DQ�,KUHP�6\VWHP�HLQH�3HUVRQHQVXFKHLQULFKWXQJ�36(�
DQJHVFKDOWHW��6\VWHPEHWUHXXQJ�IUDJHQ���NÐQQHQ�6LH�
3HUVRQHQ�ÖEHU�,KUH�7DVFKHQHPSI¾QJHU�VXFKHQ�

'HU�7DVFKHQHPSI¾QJHU�VLJQDOLVLHUW�GHP�*HVXFKWHQ�HL�
QHQ�*HVSU¾FKVZXQVFK��'HU�*HVXFKWH�NDQQ�]XP�
Q¾FKVWJHOHJHQHQ�7HOHIRQ�JHKHQ�XQG�VLFK�PHOGHQ�

-D�QDFK�$UW�GHU�DQJHVFKDOWHWHQ�3HUVRQHQVXFKHLQULFK�
WXQJ��(LQIDFK�36(�RGHU�.RPIRUW�36(��XQWHUVFKHLGHQ�
VLFK�GLH�%HGLHQDEO¾XIH�

(LQIDFK�36(

3HUVRQHQ�VXFKHQ�

'DPLW�6LH�JHVXFKW�ZHUGHQ�NÐQQHQ��PÖVVHQ�6LH�HLQH�
5XI]XVFKDOWXQJ��Æ 6HLWH �����HLQH�$QUXIXPOHLWXQJ�
�Æ 6HLWH ����RGHU�HLQH�5XIZHLWHUOHLWXQJ��6HUYLFHWHFKQL�
NHU��]XU�LQWHUQHQ�7HLOQHKPHU�5XIQXPPHU�,KUHU�36(�DNWL�

�� 6FKDOWHU�HLQ"

��� 6FKDOWHU�DXV"



6FKULWW�IÖU�6FKULWW

:HLWHUH�)XQNWLRQHQ�QXW]HQ

��

YLHUW�KDEHQ�
(LQ�*HVSU¾FKVZXQVFK�ZLUG�GDQQ�DXWRPDWLVFK�VLJQDOL�
VLHUW�

0HOGHQ�DP�Q¾FKVWJHOHJHQHQ�7HOHIRQ�

+ÐUHU�DEKHEHQ�

.HQQ]DKO�HLQJHEHQ�

(LJHQH�5XIQXPPHU�HLQJHEHQ�

.RPIRUW�36(��QXU�EHL�2IILFH3UR�

3HUVRQHQ�VXFKHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHV�*HVXFKWHQ�HLQJHEHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

0HOGHQ�DP�Q¾FKVWJHOHJHQHQ�7HOHIRQ�

+ÐUHU�DEKHEHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

(LJHQH�5XIQXPPHU�HLQJHEHQ�

7HDP��XQG�&KHI�6HNUHW¾U�)XQNWLRQHQ

6HUYLFH�0HQÖ

�� 3HUVRQHQVXFKH"

� 'LVSOD\�,QIRUPDWLRQ"

� 7H[W"

6HUYLFH�0HQÖ

��� 0HOGHQ"



7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

6FKULWW�IÖU�6FKULWW

7HDP�&KHI�6HNUHWDULDW�PLW�/HL�
WXQJVWDVWHQ
:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���JHKÐUHQ�
6LH�]X�HLQHP�7HDP�YRQ�7HLOQHKPHUQ�IÖU�GLH�VSH]LHOOH�
7DVWHQ�HLQJHULFKWHW�ZXUGHQ�
q /HLWXQJVWDVWHQ��08/$3�7DVWHQ�
q 'LUHNWUXIWDVWHQ
q *UXSSHQUXIWDVWH

�QLFKW�EHLP�&KHIWHOHIRQ�LP�7HDP�&KHI�6HNUHWDULDW�
q 7DVWHQ�]XU�5XIXPVFKDOWXQJ

�QXU�LP�7HDP�&KHI�6HNUHWDULDW�

$OV�7HDP�0LWJOLHG�NÐQQHQ�6LH�DXFK�VHOEVW�GLHVH�7DVWHQ�
��08/$3�7DVWH����'LUHNWUXI����*UXSSHQ�HLQ�DXV����5XIXP�
VFKDOWXQJ�HLQ�DXV���HLQULFKWHQ��Æ 6HLWH �����$X¹HUGHP�
NÐQQHQ�6LH�IÖU�MHGH�/HLWXQJ�HLQH�7DVWH�]XU�$QUXIXPOHL�
WXQJ���8POHLWXQJ�08/$3���EHOHJHQ�

/HLWXQJVWDVWHQ�QXW]HQ

-HGHP�7HDP�7HLOQHKPHUV�LVW�HLQH�HLJHQH�/HLWXQJ�]XJH�
RUGQHW��'LHVH�HLJHQHQ�/HLWXQJHQ�VLQG�MHZHLOV�EHL�DOOHQ�
DQGHUHQ�7HDP�7HLOQHKPHUQ�HEHQIDOOV�DOV�/HLWXQJVWDVWH�
YRUKDQGHQ��6RPLW�NDQQ�MHGHU�7HDP�7HLOQHKPHU�DOOH�YRU�
KDQGHQHQ�/HLWXQJVWDVWHQ�QXW]HQ�
-HGHU�7HDP�7HLOQHKPHU�LVW�DXFK��ZHQQ�HLQJHULFKWHW��XQ�
WHU�HLQHU�HLJHQHQ�5XIQXPPHU�HUUHLFKEDU�

/DPSHQPHOGXQJHQ�YRQ�/HLWXQJVWDVWHQ�YHUVWHKHQ�

/DPSH�GHU�/HLWXQJVWDVWH�LVW�GXQNHO�r�/HLWXQJ�LVW�IUHL��
NDQQ�EHQXW]W�ZHUGHQ�

RGHU
/DPSH�GHU�/HLWXQJVWDVWH�OHXFKWHW�r�/HLWXQJ�LVW�EHOHJW�

RGHU
/DPSH�GHU�/HLWXQJVWDVWH�EOLQNW�VFKQHOO�r�$QUXI�DXI�GHU�
/HLWXQJ��ELWWH�DQQHKPHQ��

RGHU
/DPSH�GHU�/HLWXQJVWDVWH�EOLQNW�ODQJVDP�r�*HKDOWHQHV�
*HVSU¾FK�ZDUWHW�



6FKULWW�IÖU�6FKULWW

7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

$QUXIH�DXI�/HLWXQJVWDVWHQ�DQQHKPHQ

9RUDXVVHW]XQJ��,KU�7HOHIRQ�O¾XWHW�XQG�RGHU�/HLWXQJVWD�
VWH�EOLQNW�VFKQHOO�

HYWO�� 6FKQHOO�EOLQNHQGH�/HLWXQJVWDVWH�GUÖFNHQ��
'DV�LVW�QLFKW�QRWZHQGLJ�EHL�HLQHU�/HLWXQJ��GLH�,KQHQ�DX�
WRPDWLVFK�]XJHWHLOW�ZLUG��ZHQQ�6LH�GHQ�+ÐUHU�DEKHEHQ�
RGHU�GLH�7DVWH��/DXWVSUHFKHU��GUÖFNHQ��GDQQ�OHXFKWHW�
GLH�]XJHRUGQHWH�/HLWXQJVWDVWH�

+ÐUHU�DEKHEHQ�
RGHU

%HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

0LW�/HLWXQJVWDVWHQ�Z¾KOHQ

HYWO�� )UHLH�/HLWXQJVWDVWH�GUÖFNHQ��ÖEHU�GLH�6LH�,KUH�9HUELQ�
GXQJ�DXIEDXHQ�ZROOHQ�
'DV�LVW�QLFKW�QRWZHQGLJ�EHL�HLQHU�/HLWXQJ��GLH�DXWRPD�
WLVFK�EHOHJW�ZLUG��ZHQQ�6LH�GHQ�+ÐUHU�DEKHEHQ�RGHU�GLH�
5XIQXPPHU�Z¾KOHQ��GDQQ�OHXFKWHW�GLH�]XJHRUGQHWH�/HL�
WXQJVWDVWH�

5XIQXPPHU�Z¾KOHQ�

:HQQ�GHU�7HLOQHKPHU�VLFK�PHOGHW��+ÐUHU�DEKHEHQ�
RGHU

%HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

*HVSU¾FK�DXI�HLQHU�/HLWXQJVWDVWH�KDOWHQ�XQG�
ZLHGHU�DQQHKPHQ

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�ÖEHU�HLQH�/HL�
WXQJ�,KUHU�*UXSSH��$Q�,KUHP�7HOHIRQ�LVW�GLH�7DVWH��+DO�
WHQ��HLQJHULFKWHW��Æ 6HLWH ����

+DOWHQ�

7DVWH��+DOWHQ��GUÖFNHQ�
HYWO�

RGHU� +ÐUHU�DXIOHJHQ�RGHU�7DVWH�GUÖFNHQ�
-H�QDFK�.RQILJXUDWLRQ�QRWZHQGLJ��6\VWHPEHWUHXXQJ�
IUDJHQ���GDPLW�DXFK�DQGHUH�7HDP�7HLOQHKPHU�GDV�JHKDO�
WHQH�*HVSU¾FK�DQQHKPHQ�NÐQQHQ�

:LHGHU�DQQHKPHQ�

/DQJVDP�EOLQNHQGH�/HLWXQJVWDVWH�GUÖFNHQ�

7UHQQHQ



7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

6FKULWW�IÖU�6FKULWW

$EZHFKVHOQG�DXI�PHKUHUHQ�/HLWXQJHQ�WHOHIR�
QLHUHQ

9RUDXVVHW]XQJ��6LH�IÖKUHQ�HLQ�*HVSU¾FK�ÖEHU�HLQH�/HL�
WXQJ�,KUHU�*UXSSH��(LQH�DQGHUH�/HLWXQJVWDVWH�EOLQNW�

%OLQNHQGH�/HLWXQJVWDVWH�GUÖFNHQ��(UVWHU�*HVSU¾FKV�
SDUWQHU�ZDUWHW�DXI�GHU�DQGHUHQ�/HLWXQJ�

/DQJVDP�EOLQNHQGH�/HLWXQJVWDVWH�GUÖFNHQ��=ZHLWHU�*H�
VSU¾FKVSDUWQHU�ZDUWHW�

6LH�NÐQQHQ�EHOLHELJ�RIW�ZHFKVHOQ��-HZHLOV�ODQJVDP�EOLQ�
NHQGH�/HLWXQJVWDVWH�GUÖFNHQ�

$QUXIH�IÖU�/HLWXQJHQ�XPOHLWHQ

6LH�NÐQQHQ�LQWHUQH�XQG�RGHU�H[WHUQH�$QUXIH�DXI�,KUHQ�
/HLWXQJHQ�VRIRUW�DQ�XQWHUVFKLHGOLFKH�LQWHUQH�RGHU�H[WHU�
QH�7HOHIRQH��=LHOH��XPOHLWHQ��DXFK�H[WHUQHV�=LHO�EHL�HQW�
VSUHFKHQGHU�6\VWHPNRQILJXUDWLRQ�PÐJOLFK��
:HQQ�6LH�HLQH�$QUXIXPOHLWXQJ�IÖU�HLQH�/HLWXQJ�DNWLYLH�
UHQ��VR�ZLUNW�GLHVH�DXI�DOOHQ�/HLWXQJVWDVWHQ�,KUHU�*UXS�
SH�IÖU�GLHVH�/HLWXQJ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�/HLWXQJVWDVWH�GUÖFNHQ�
RGHU

*HZÖQVFKWH�/HLWXQJVQXPPHU�HLQJHEHQ�

RGHU
)DOOV�YRUKDQGHQ��7DVWH��8POHLWXQJ�08/$3��GUÖFNHQ�
�6LH�KDEHQ�GLH�7DVWH��8POHLWXQJ�08/$3��XQYROOVW¾QGLJ��
RKQH�$UW�XQG�=LHO�GHU�8POHLWXQJ��DEJHVSHLFKHUW�
Æ 6HLWH ����

6HUYLFH�0HQÖ

��� 8POHLW��08/$3�HLQ"



6FKULWW�IÖU�6FKULWW

7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

RGHU
�RGHU� �RGHU� .HQQ]DKO�HLQJHEHQ�

5XIQXPPHU�GHV�=LHOV�HLQJHEHQ�

%HVW¾WLJHQ�

RGHU
)DOOV�YRUKDQGHQ��7DVWH��8POHLWXQJ�08/$3��GUÖFNHQ��
�6LH�KDEHQ�$UW�XQG�=LHO�GHU�8POHLWXQJ�DXI�GLH�7DVWH��8P�
OHLWXQJ�08/$3��PLW�DEJHVSHLFKHUW��Æ 6HLWH ����

$QUXIXPOHLWXQJ�DXVVFKDOWHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�/HLWXQJVWDVWH�GUÖFNHQ�
RGHU

*HZÖQVFKWH�/HLWXQJVQXPPHU�HLQJHEHQ�

RGHU
)DOOV�YRUKDQGHQ��7DVWH��8POHLWXQJ�08/$3��GUÖFNHQ�

/DPSHQPHOGXQJHQ�GHU�7DVWHQ��8POHLWXQJ�08�
/$3��YHUVWHKHQ�

/DPSH�GHU�7DVWH��8POHLWXQJ�08/$3��LVW�GXQNHO�r�)ÖU�
GLHVH�/HLWXQJ�LVW�NHLQH�$QUXIXPOHLWXQJ�DNWLY�

RGHU
/DPSH�GHU�7DVWH��8POHLWXQJ�08/$3��OHXFKWHW�r�)ÖU�GLH�
VH�/HLWXQJ�LVW�HLQH�$QUXIXPOHLWXQJ�DNWLY�

RGHU
/DPSH�GHU�7DVWH��8POHLWXQJ�08/$3��EOLQNW�ODQJVDP�r�
/HLWXQJ�LVW�=LHO�HLQHU�$QUXIXPOHLWXQJ�

� DOOH�$QUXIH"

� QXU�H[WHUQH�$QUXIH"

� QXU�LQWHUQH�$QUXIH"

VSHLFKHUQ"

6HUYLFH�0HQÖ

���� 8POHLW��08/$3�DXV"

,VW�HLQH�$QUXIXPOHLWXQJ�IÖU�HLQH�/HLWXQJ�HLQJH�
VFKDOWHW��HUWÐQW�EHLP�%HOHJHQ�HLQ�6RQGHUZ¾KO�
WRQ�



7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

6FKULWW�IÖU�6FKULWW

'LUHNWUXIWDVWHQ�QXW]HQ

-HGHU�7HDP�7HLOQHKPHU�KDW�IÖU�MHGHQ�DQGHUHQ�7HDP�
7HLOQHKPHU�HLQHU�'LUHNWUXIWDVWH��
6RPLW�LVW�MHGHU�7HDP�7HLOQHKPHU�YRP�DQGHUHQ�7HDP�
7HLOQHKPHU�GLUHNW��HLQIDFK�SHU�7DVWHQGUXFN��HUUHLFKEDU�

/DPSHQPHOGXQJHQ�YRQ�'LUHNWUXIWDVWHQ�YHUVWHKHQ

/DPSH�GHU�'LUHNWUXIWDVWH�LVW�GXQNHO�r�7HDP�7HLOQHKPHU�
WHOHIRQLHUW�QLFKW�

RGHU
/DPSH�GHU�'LUHNWUXIWDVWH�OHXFKWHW�r�7HDP�7HLOQHKPHU�
WHOHIRQLHUW�RGHU�KDW�$QUXIVFKXW]�HLQJHVFKDOWHW�

RGHU
/DPSH�GHU�'LUHNWUXIWDVWH�EOLQNW�VFKQHOO�r�,FK�ZHUGH�JH�
UXIHQ��ELWWH�DQQHKPHQ�

RGHU
/DPSH�GHU�'LUHNWUXIWDVWH�EOLQNW�ODQJVDP�r�$QGHUHU�
7HDP�7HLOQHKPHU�ZLUG�JHUXIHQ�XQG�KDW�GLHVHQ�QRFK�
QLFKW�DQJHQRPPHQ�

$QUXI�DXI�'LUHNWUXIWDVWHQ�DQQHKPHQ

9RUDXVVHW]XQJ��,KU�7HOHIRQ�O¾XWHW�XQG�RGHU�'LUHNWUXIWD�
VWH�EOLQNW�

HYWO�� %OLQNHQGH�'LUHNWUXIWDVWH�GUÖFNHQ�
'DV�LVW�QLFKW�QRWZHQGLJ��ZHQQ�6LH�GLUHNW�JHUXIHQ�ZHU�
GHQ��'LUHNWUXIWDVWH�EOLQNW�VFKQHOO�

+ÐUHU�DEKHEHQ�
RGHU

%HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

7HDP�7HLOQHKPHU�GLUHNW�UXIHQ

'LUHNWUXIWDVWH�GUÖFNHQ�
RGHU

7HOHIRQLHUW�GHU�JHZÖQVFKWH�7HDP�7HLOQHKPHU�OHXFKWHW�
GLH�'LUHNWUXIWDVWH�DXI�,KUHP�7HOHIRQ��$XFK�LQ�GLHVHP�)DOO�
NÐQQHQ�6LH�DQUXIHQ�

:HQQ�GHU�7HLOQHKPHU�VLFK�PHOGHW��+ÐUHU�DEKHEHQ�
RGHU

%HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�



6FKULWW�IÖU�6FKULWW

7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

%HVWHKHQGHV�*HVSU¾FK�ZHLWHUJHEHQ

'LUHNWUXIWDVWH�GUÖFNHQ��HYWO��*HVSU¾FK�DQNÖQGLJHQ�

RGHU� +ÐUHU�DXIOHJHQ�RGHU�7DVWH�GUÖFNHQ�

$QUXI�IÖU�DQGHUHV�0LWJOLHG�ÖEHUQHK�
PHQ

%OLQNHQGH��'LUHNWUXIWDVWH��RGHU��/HLWXQJVWDVWH��GUÖFNHQ�

+ÐUHU�DEKHEHQ�
RGHU

%HL�DXIOLHJHQGHP�+ÐUHU��)UHLVSUHFKHQ�XQG�/DXWKÐUHQ�

*UXSSHQUXI�HLQ�DXVVFKDOWHQ�
�QLFKW�EHLP�&KHIWHOHIRQ�LP�7HDP�&KHI�
6HNUHWDULDW�
6WDQGDUGP¾¹LJ�O¾XWHW�,KU�7HOHIRQ��ZHQQ�DXI�,KUHU�/HL�
WXQJ�HLQ�*HVSU¾FK�DQNRPPW��
'DPLW�,KU�7HOHIRQ�DXFK�O¾XWHW��ZHQQ�DXI�DQGHUHQ�/HLWXQ�
JHQ�$QUXIH�HLQWUHIIHQ��NÐQQHQ�6LH�IÖU�GLH�MHGH�HLQ]HOQH�
/HLWXQJ�,KUHU�*UXSSHQ�GHQ�5XI�DXV��XQG�HLQVFKDOWHQ�
�Æ 6HLWH ����

,KU�7HOHIRQ�O¾XWHW�DXFK��HLQPDOLJ�RGHU�DOOH���6HNXQGHQ���
ZHQQ�6LH�JHUDGH�WHOHIRQLHUHQ��+LQZHLVUXIODXWVW¾UNH�
Æ 6HLWH ����

7UHQQHQ



7HDP�&KHI�6HNUHWDULDW�PLW�/HLWXQJVWDVWHQ

��

6FKULWW�IÖU�6FKULWW

$QUXIH�GLUHNW�]XP�&KHI�XPVFKDOWHQ
�QXU�LP�7HDP�&KHI�6HNUHWDULDW�

$OOH�$QUXIH�IÖU�GHQ�&KHI�ZHUGHQ�QRUPDOHUZHLVH�QXU�LP�
6HNUHWDULDW�DNXVWLVFK�VLJQDOLVLHUW�
6LH�NÐQQHQ�GLH�DNXVWLVFKH�6LJQDOLVLHUXQJ�VR�VFKDOWHQ��
GDVV�GLH�$QUXIH�QXU�DP�&KHIWHOHIRQ�E]Z��DP�]XJHZLH�
VHQHQ�=ZHLWWHOHIRQ�DNXVWLVFK�VLJQDOLVLHUW�ZHUGHQ�

(LQVFKDOWHQ�

7DVWH��5XIXPVFKDOWXQJ��GUÖFNHQ��/DPSH�OHXFKWHW�

RGHU
7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�/HLWXQJVWDVWH�GUÖFNHQ�
RGHU

*HZÖQVFKWH�/HLWXQJVQXPPHU�HLQJHEHQ�

$XVVFKDOWHQ�

7DVWH��5XIXPVFKDOWXQJ��GUÖFNHQ��/DPSH�HUOLVFKW�

RGHU
7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

*HZÖQVFKWH�/HLWXQJVWDVWH�GUÖFNHQ�
RGHU

*HZÖQVFKWH�/HLWXQJVQXPPHU�HLQJHEHQ�

6HUYLFH�0HQÖ

��� 5XIXPVFKDOW��HLQ"

6HUYLFH�0HQÖ

���� 5XIXPVFKDOW��DXV"



6FKULWW�IÖU�6FKULWW

:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

��

:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

*UXSSHQUXI�HLQ�DXVVFKDOWHQ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���JHKÐUHQ�
6LH�]X�HLQHU�RGHU�PHKUHUHQ�*UXSSHQ�YRQ�7HLOQHKPHUQ��
GLH�MHZHLOV�ÖEHU�HLQH�6DPPHODQVFKOXVV��RGHU�*UXSSHQ�
UXI�5XIQXPPHUQ�HUUHLFKEDU�VLQG�
$QNRPPHQGH�$QUXIH�ZHUGHQ�GHU�5HLKH�QDFK�
� 6DPPHODQVFKOXVV��RGHU�JOHLFK]HLWLJ�� *UXSSHQUXI��
DQ�DOOHQ�7HOHIRQHQ�GHU�*UXSSH�VLJQDOLVLHUW��ELV�HLQ�*UXS�
SHQPLWJOLHG�GHQ�$QUXI�HQWJHJHQQLPPW�
6LH�NÐQQHQ�DXFK�]X�HLQHP�7HDP��DXFK�&KHI�6HNUHWDULDW��
JHKÐUHQ��GHQHQ�/HLWXQJVWDVWHQ�PLW�HQWVSUHFKHQGHQ�
5XIQXPPHU�]XJHZLHVHQ�ZXUGHQ��Æ 6HLWH ����

-HGHU�7HLOQHKPHU�GHU�*UXSSH�NDQQ�DXFK�XQWHU�VHLQHU�HL�
JHQHQ�5XIQXPPHU�HUUHLFKEDU�EOHLEHQ�

'HQ�5XI�IÖU�GHQ�6DPPHODQVFKOXVV��*UXSSHQUXI�RGHU�IÖU�
GLH�HLQ]HOQHQ�/HLWXQJHQ�HLQHU�*UXSSH��DXFK�&KHI�6HNUH�
WDULDW��NÐQQHQ�VLH�DXV��XQG�HLQVFKDOWHQ��
,VW�HLQH�7DVWH�IÖU��*UXSSHQ�HLQ�DXV��YRUKDQGHQ�
�Æ 6HLWH �����HUNHQQHQ�6LH�DQ�GHU�OHXFKWHQGHQ�7DVWH��
GDVV�IÖU�PLQGHVWHQV�HLQH�*UXSSH�GHU�5XI�HLQJHVFKDOWHW�
LVW�

6LH�JHKÐUHQ�]X�HLQHP�6DPPHODQVFKOXVV�RGHU�]XP�
*UXSSHQUXI�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��DXV��RGHU��HLQ��HLQJHEHQ�

RGHU

7DVWH��*UXSSHQUXI�HLQ�DXV��GUÖFNHQ�
RGHU

*UXSSHQUXI�DXV"

*UXSSHQUXI�HLQ"



:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

6LH�JHKÐUHQ�]X�PHKUHUHQ�*UXSSHQ�RGHU�]X�HLQHU�
*UXSSH�PLW�/HLWXQJVWDVWHQ��DXFK�&KHI�6HNUHWDULDW��

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

RGHU

�RGHU� .HQQ]DKO�IÖU��DXV��RGHU��HLQ��HLQJHEHQ�

RGHU

7DVWH��*UXSSHQUXI�HLQ�DXV��GUÖFNHQ�
RGHU

(UVFKHLQW�HLQ��;��]ZLVFKHQ�*UXSSHQ��/HLWXQJVQXPPHU
RGHU �]� %�������XQG�*UXSSHQQDPH�LVW�GHU�5XI�IÖU�GLHVH

*UXSSH�/HLWXQJ�HLQJHVFKDOWHW��.HLQ��;��EHGHXWHW�GHU�
5XI�LVW�DXVJHVFKDOWHW�

%HVW¾WLJHQ��GLH�Q¾FKVWH�*UXSSHQ��/HLWXQJVQXPPHU�PLW�
*UXSSHQDPH�ZLUG�DQJH]HLJW�

RGHU
$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
'HU�5XI�IÖU�GLH�DQJH]HLJWH�*UXSSH�/HLWXQJ�ZLUG�DXVJH�
VFKDOWHW�

RGHU
$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
'HU�5XI�IÖU�GLH�DQJH]HLJWH�*UXSSH�/HLWXQJ�ZLUG�HLQJH�
VFKDOWHW�

RGHU
$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
'HU�5XI�IÖU�DOOH�*UXSSHQ�/HLWXQJHQ�ZLUG�DXVJHVFKDOWHW�

RGHU
.HQQ]DKO�IÖU��DOOH�*UXSSHQ�DXV��HLQJHEHQ�

RGHU

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
'HU�5XI�IÖU�DOOH�*UXSSHQ�/HLWXQJHQ�ZLUG�HLQJHVFKDOWHW�

RGHU
.HQQ]DKO�IÖU���DOOH�*UXSSHQ�HLQ��HLQJHEHQ�

*UXSSHQUXI�DXV"

*UXSSHQUXI�HLQ"

����;�*UXSSHQQDPH

��� *UXSSHQQDPH

EO¾WWHUQ"

*UXSSHQUXI�DXV

*UXSSHQUXI�HLQ"

� $OOH�*UXSSHQ�DXV"

 $OOH�*UXSSHQ�HLQ"

+DEHQ�6LH�IÖU�HLQH�DQGHUH�/HLWXQJ�GHQ�5XI�HLQJH�
VFKDOWHW�RGHU�IÖU�DOOH�*UXSSHQ�/HLWXQJHQ��GHQHQ�
6LH�DQJHKÐUHQ��GHQ�5XI�DXVJHVFKDOWHW��HUWÐQW�
EHLP�$EKHEHQ�GHV�+ÐUHUV�HLQ�6RQGHUZ¾KOWRQ�



6FKULWW�IÖU�6FKULWW

:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

��

$QUXI�IÖU�.ROOHJLQ�.ROOHJHQ�LP�7HDP�
ÖEHUQHKPHQ

$QUXIH�IÖU�7HOHIRQH�LQQHUKDOE�HLQHV�7HDPV��$QUXIÖEHU�
QDKPHJUXSSH��6\VWHPEHWUHXXQJ�IUDJHQ��NÐQQHQ�6LH�DQ�
,KUHP�7HOHIRQ�ÖEHUQHKPHQ��DXFK�Z¾KUHQG�HLQHV�*H�
VSU¾FKV�

9RUDXVVHW]XQJ��,KU�7HOHIRQ�O¾XWHW�NXU]��$P�'LVSOD\�HU�
VFKHLQW���5XI�EHL���

%HVW¾WLJHQ�
RGHU

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

.HQQ]DKO�HLQJHEHQ�

5XI�]XVFKDOWHQ

6LH�NÐQQHQ�$QUXIH�IÖU�,KU�7HOHIRQ�DQ�ELV�]X���ZHLWHUHQ�
7HOHIRQHQ�DNXVWLVFK�VLJQDOLVLHUHQ�ODVVHQ��'HUMHQLJH�GHU�
]XHUVW�GHQ�$QUXI�HQWJHJHQQLPPW�HUK¾OW�GDV�*HVSU¾FK�

7HOHIRQH�IÖU�GLH�5XI]XVFKDOWXQJ�VSHLFKHUQ�DQ]HL�
JHQ�OÐVFKHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

'HU�%HQXW]HUIÖKUXQJ�DP�'LVSOD\�IROJHQ��,QWHUQH�5XI�
QXPPHU�HLQJHEHQ��

/ÐVFKHQ�YRQ�DOOHQ�UXI]XJHVFKDOWHWHQ�7HOHIRQHQ�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�
RGHU

.HQQ]DKO�HLQJHEHQ�

¶EHUQDKPH��*UXSSH"

6HUYLFH�0HQÖ

6HUYLFH�0HQÖ

�� 5XI]XVFKDOWXQJ"

5XI]XVFKDOWXQJ�DXV"



:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

��

6FKULWW�IÖU�6FKULWW

$QUXIH�EHL�$QUXIYHUWHLOXQJ

:HQQ�HLQJHULFKWHW��6\VWHPEHWUHXXQJ�IUDJHQ���JHKÐUHQ�
6LH�]X�HLQHU�*UXSSH�YRQ�7HLOQHKPHU��$JHQWHQ���DXI�GLH�
$QUXIH�YHUWHLOW�ZHUGHQ�
(LQ�HLQJHKHQGHU�$QUXI�ZLUG�LPPHU�GHP�$JHQWHQ�]XJH�
VWHOOW��GHU�GLH�O¾QJVWH�5XKHSKDVH�KDWWH�

=X�'LHQVWEHJLQQ��HQGH�DQ��DEPHOGHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�IÖU��DQPHOGHQ��RGHU��DEPHOGHQ��HLQJHEHQ�

=XP�$QPHOGHQ�,GHQWLILNDWLRQVQXPPHU���%HDUEHLWHU����
HLQJHEHQ��6\VWHPEHWUHXXQJ�IUDJHQ��

:¾KUHQG�GHU�$UEHLWV]HLW�DE��DQPHOGHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�IÖU��QLFKW�YHUIÖJEDU��RGHU��YHUIÖJEDU��HLQJH�

EHQ�

6HUYLFH�0HQÖ

$QUXIYHUWHLOXQJ"

��� DQPHOGHQ"

���� DEPHOGHQ"

6HUYLFH�0HQÖ

$QUXIYHUWHLOXQJ"

���� QLFKW�YHUIÖJEDU"

��� YHUIÖJEDU"



6FKULWW�IÖU�6FKULWW

:HLWHUH�7HDPIXQNWLRQ�QXW]HQ

��

1DFKEHDUEHLWXQJV]HLW�DQIRUGHUQ�HLQVFKDOWHQ�

8P�LQ�5XKH�IÖU�GDV�OHW]WEHDQWZRUWHWH�*HVSU¾FKH�1DFK�
DUEHLWHQ�HUOHGLJHQ�]X�NÐQQHQ��O¾VVW�VLFK�HLQH�1DFKEHDU�
EHLWXQJV]HLW�DQIRUGHUQ�HLQVFKDOWHQ��,KU�7HOHIRQ�ZLUG�IÖU�
HLQH�IHVWHLQJHVWHOOH�=HLWVSDQQH�RGHU�ELV�6LH�VLFK�ZLHGHU�
]XUÖFNPHOGHQ�DXV�GHU�$QUXIYHUWHLOXQJ�JHQRPPHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

1DFKVFKDOWXQJ�IÖU�$QUXIYHUWHLOXQJ�HLQ��DXVVFKDO�
WHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�
RGHU

RGHU
�RGHU� .HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

$Q]DKO�GHU�ZDUWHQGHQ�$QUXIH�DEIUDJHQ�

7DVWH�GUÖFNHQ��/DPSH�OHXFKWHW�

$XVZ¾KOHQ�XQG�EHVW¾WLJHQ�

%HVW¾WLJHQ�
RGHU

.HQQ]DKO�IÖU��HLQ��RGHU��DXV��HLQJHEHQ�

5XQG�XPV�7HOHIRQ

6HUYLFH�0HQÖ

$QUXIYHUWHLOXQJ"

��� QDFKEHDUEHLWHQ�

���� QDFKEHDUEHLWHQ�

6HUYLFH�0HQÖ

$QUXIYHUWHLOXQJ"

��� 1DFKW�=LHO�HLQ"

���� 1DFKW�=LHO�DXV"

6HUYLFH�0HQÖ

$QUXIYHUWHLOXQJ"

��� =DKO�GHU�$QUXIH"



%HVFKULIWXQJ��'RNXPHQWDWLRQ�XQG�=XEHKÐU

��

%HVFKULIWXQJ��'RNXPHQWDWLRQ�XQG�=XEHKÐU

7DVWHQIHOGHU�EHVFKULIWHQ
=XP�%HVFKULIWHQ�GHU�7DVWHQ�ZHUGHQ�SUR�7HOHIRQ�%HLVWHOOJHU¾W�7DVWHQEH�
VFKULIWXQJVEÐJHQ�LQ�HLQHU�%HLSDFNWÖWH�PLW�YRUJHVWDQ]WHQ��EHLGVHLWLJ�YHU�
ZHQGEDUHQ�(LQOHJHEÐJHQ�PLWJHOLHIHUW�

=XP�%HVFKULIWHQ�GHU�IHVWEHOHJWHQ�
7DVWHQ��Æ 6HLWH ���GHQ�NOHLQHQ�(LQ�
OHJHERJHQ�DXVOÐVHQ��HLQOHJHQ�XQG�
JHP¾¹�QHEHQVWHKHQGHU�=HLFKQXQJ�
PLW�GHU�PLWJHOLHIHUWHQ�$EGHFNIROLH�
�PDWWH�6HLWH�REHQ��DEGHFNHQ�

=XP�%HVFKULIWHQ�GHU�IUHL�EHOHJED�
UHQ�7DVWHQ��Æ 6HLWH ���HLQHQ�JUR�
¹HQ�(LQOHJHERJHQ�YHUZHQGHQ��'HQ�
(LQOHJHERJHQ�PLW�GHQ�JHVSHLFKHU�
WHQ�+LFRP�)XQNWLRQHQ�XQG�RGHU�
5XIQXPPHUQ�EHVFKULIWHQ��DXI�ZHL�
¹HU�)O¾FKH���DXVOÐVHQ��HLQOHJHQ�XQG�

JHP¾¹�QHEHQVWHKHQGHU�=HLFKQXQJ�PLW�GHU�PLWJHOLHIHUWHQ�$EGHFNIROLH�
�PDWWH�6HLWH�REHQ��DEGHFNHQ�

5XIQXPPHUQVFKLOG�DQEULQJHQ
3UR�7HOHIRQ�ZLUG�HLQ�%RJHQ�PLW�5XIQXPPHUQVFKLOGHUQ�PLWJHOLHIHUW�

5XIQXPPHUQVFKLOG�EHVFKULIWHQ��)HXHUZHKU��3ROL]HL��HLJHQH�5XIQXPPHU���
DEOÐVHQ�XQG�QDFK�$EKHEHQ�GHV�+ÐUHUV�LQ�GLH�9HUWLHIXQJ�DP�7HOHIRQ�NOH�
EHQ�

7DVWHQEHVFKULIWXQJVSURJUDPP�YHUZHQGHQ
0LW�GHP�%HVFKULIWXQJVSURJUDPP�:,17$6%(��%HVWHOOQXPPHU�3������
(���7����∗�����NÐQQHQ�(LQOHJHEÐJHQ�DOOHU�RSWLVHW�(�*HU¾WH�YRQ�GHU�6\V�
WHPEHWUHXXQJ�EHVFKULIWHW�ZHUGHQ��)ÖU�GLH�%HVFKULIWXQJ�YLHOHU�RSWLVHW�(�
*HU¾WH�HPSIHKOHQ�ZLU�$��%ÐJHQ��$������(���7����∗������DXI�GHQHQ�DOOH�
(LQOHJHVWUHLIHQ�YRUJHVWDQ]W�YRUKDQGHQ�VLQG�

:HQQ�6LH�GLH�)XQNWLRQ��'RSSHOWH�7DVWHQEHOHJXQJ��QÖW]HQ�
�Æ 6HLWH �����YHUZHQGHQ�6LH�ELWWH�IÖU�GLH�GRSSHOWH�%HVFKULIWXQJ�%H�
OHJXQJ�GLH�5ÖFNVHLWH�GHV�JUR¹HQ�(LQOHJHERJHQV��$OV�$EGHFNIROLH�
ELWWH�GLH�$EGHFNIROLH�PLW�GHQ�VFKPDOHQ�6WUHLIHQ�YHUZHQGHQ�



%HVFKULIWXQJ��'RNXPHQWDWLRQ�XQG�=XEHKÐU

��

%HGLHQXQJVDQOHLWXQJ�QDFKEHVWHOOHQ
'LH�YRUOLHJHQGH�%HGLHQXQJVDQOHLWXQJ�LVW�LQ�HLQHU�%HLSDFNWÖWH�XQWHU�GHU�%H�
VWHOOQXPPHU�$������0�����%��������ÖEHU�GLH�6LHPHQV�9HUWULHEVRUJDQL�
VDWLRQ�QDFKEHVWHOOEDU��DXFK�LQ�DQGHUHQ�6SUDFKHQ�

%HGLHQXQJVDQOHLWXQJ�LP�3')�)RUPDW
6LH�NÐQQHQ�GLH�YRUOLHJHQGH�%HGLHQXQJVDQOHLWXQJ�DOV�'DWHL�DXV�GHP�,QWHU�
QHW�KHUXQWHUODGHQ��

'LH�%HGLHQXQJVDQOHLWXQJ�OLHJW�LP�3')�)RUPDW�YRU��'D]X�EHQÐWLJHQ�6LH�HL�
QHQ�&RPSXWHU��DXI�GHP�GDV�NRVWHQORVH�6RIWZDUH�3URGXNW�$FUREDW�5HDGHU�
YRQ�$GREH�LQVWDOOLHUW�LVW�

=XP�+HUXQWHUODGHQ�DXV�GHP�,QWHUQHW�EHQÐWLJHQ�6LH�HLQHQ�&RPSXWHU�PLW�
,QWHUQHW]XJDQJ�XQG�HLQHQ�:::�%URZVHU��]� %��1HWVFDSH�&RPPXQLFDWRU�
RGHU�0LFURVRIW�,QWHUQHW�([SORUHU�

=XEHKÐU�EHVWHOOHQ
0LW�IROJHQGHP�=XEHKÐU�SDVVHQ�6LH�,KU�7HOHIRQ�,KUHQ�LQGLYLGXHOOHQ�
%HGÖUIQLVVHQ�DQ�

RSWLVHW�(�NH\�PRGXOH��
%HLVWHOOJHU¾W�PLW�IUHL�EHOHJEDUHQ�7DVWHQ��%LV�]X�YLHU�GLHVHU�%HLVWHOOJHU¾WH�
ODVVHQ�VLFK�DQ�,KU�7HOHIRQ�DQVFKOLH¹HQ�

RSWLVHW�(�GDWD�DGDSWHU��
]XP�$QVFKOLH¹HQ�HLQHV�3&V�ÖEHU�9����6FKQLWWVWHOOH�

RSWLVHW�(�,6'1�DGDSWHU��
]XP�$QVFKOLH¹HQ�HLQHV�,6'1�(QGJHU¾WV��HWZD�HLQHV�,6'1�)D[JHU¾WV�RGHU�
HLQHU�9LGHRHLQULFKWXQJ�RGHU�HLQHV�3&V�PLW�6��6FKQLWWVWHOOH�

RSWLVHW�(�WHOHZRUNLQJ�DGDSWHU��QLFKW�IÖU�86$���
]XP�¶EHUWUDJHQ�DOOHU�(LQVWHOOXQJHQ�,KUHV�7HOHIRQV�DQ�GDV�7HOHIRQ�,KUHV�7H�
OHZRUNLQJ�$UEHLWVSODW]HV�

RSWLVHW�(�SULYDF\�PRGXOH��
%HLVWHOOJHU¾W�]XU�6SUDFKYHUVFKOÖVVHOXQJ�YRQ�*HVSU¾FKHQ�

RSWLVHW�(�KHDGVHW�KHDGVHW�SOXV�DGDSWHU��
]XP�$QVFKOLH¹HQ�YRQ�+ÐU�6SUHFKJDUQLWXU�$XI]HLFKQXQJVJHU¾W�

)ÖU�$XVNÖQIWH�XQG�%HVWHOOXQJ�ZHQGHQ�6LH�VLFK�DQ�GLH�6\VWHPEH�
WUHXXQJ�

5XIHQ�6LH�]XP�+HUXQWHUODGHQ�GLH�IROJHQGH�,QWHUQHWDGUHVVH�DXI�
KWWS���ZZZ�VLHPHQV�FRP�FRPPXQLFDWLRQ�PDQXDOV

/HVHQ�6LH�GLH�,QIRUPDWLRQHQ�XQG�IROJHQ�6LH�GHQ�$QZHLVXQJHQ�DXI�
GHU�6HLWH�



%HVFKULIWXQJ��'RNXPHQWDWLRQ�XQG�=XEHKÐU

��

RSWLVHW�(�FRQWDFW�DGDSWHU��QLFKW�IÖU�86$���
]XU�]XV¾W]OLFKHQ�6LJQDOLVLHUXQJ�HLQHV�$QUXIV��]� %��LQ�ODXWHU�8PJHEXQJ��
ÖEHU�HLQH�ZHLWHUH�.OLQJHO�RGHU�]XU�6WHXHUXQJ�YRQ�/HXFKWDQ]HLJHQ��]� %��
�%LWWH�QLFKW�HLQWUHWHQ���YRU�HLQHP�=LPPHU�

RSWLVHW�(�FRQWURO�DGDSWHU��
]XP�$QVFKOLH¹HQ�HLQHU�+ÐU�6SUHFKJDUQLWXU�DQ�HLQ�7HOHIRQ�PLW�3&�.RSSOXQJ�

RSWLVHW�(�SKRQH�DGDSWHU��
]XP�$QVFKOLH¹HQ�HLQHV��� RSWLVHW�(�7HOHIRQV��'DV��� RSWLVHW�(�7HOHIRQ�LVW�
ÖEHU�HLQH�HLJHQH�5XIQXPPHU�HUUHLFKEDU�

RSWLVHW�(�DQDORJ�DGDSWHU��
]XP�$QVFKOLH¹HQ�HLQHV�]XV¾W]OLFKHQ�DQDORJHQ�7HOHIRQV��)D[JHU¾WV�RGHU�HL�
QHV�3&V�PLW�0RGHPNDUWH�

RSWLVHW�(�DFRXVWLF�DGDSWHU��QLFKW�IÖU�86$���
]XP�$QVFKOLH¹HQ�YRQ�%HLVWHOOPLNURIRQ��/DXWVSUHFKHUER[�XQG�=ZHLWKÐUHU�

RSWLVHW�(�GLVWDQFH�DGDSWHU��
]XU�5HLFKZHLWHQHUKÐKXQJ�

+HDGVHW��
+ÐU�6SUHFKJDUQLWXU�IÖU�9LHOWHOHIRQLHUHU�

%HLVWHOOPLNURIRQ��
IÖU�VFKZLHULJH�DNXVWLVFKH�9HUK¾OWQLVVH�EHLP�)UHLVSUHFKHQ�

$NWLYH�/DXWVSUHFKHUER[��
IÖU�QRFK�EHVVHUH�.ODQJTXDOLW¾W�EHLP�/DXWKÐUHQ�

=ZHLWKÐUHU��
]XP�EHVVHUHQ�+ÐUHQ�EHL�8PZHOWJHU¾XVFKHQ�

(LQ]HOKHLWHQ�]X�GHQ�JHQDQQWHQ�3URGXNWHQ�HQWQHKPHQ�6LH�ELWWH�GHP�
'DWHQEODWW�IÖU�RSWLVHW�(�7HOHIRQH�

=XU�%HVWHOOXQJ�ZHQGHQ�6LH�VLFK�DQ�GLH�6\VWHPEHWUHXXQJ��RGHU�UX�
IHQ�6LH�IROJHQGH�,QWHUQHW�$GUHVVH�DXI�
KWWS���ZZZ�VLHPHQV�FRP�FRPPXQLFDWLRQ�PDQXDOV



5DWJHEHU

��

5DWJHEHU

7HOHIRQ�SIOHJHQ
q 3IOHJHQ�6LH�GDV�*HU¾W�PLW�HLQHP�IHXFKWHQ�7XFK�RGHU�HLQHP�$QWLVWDWLN�

WXFK��.HLQ�WURFNHQHV�7XFK�YHUZHQGHQ�
q 5HLQLJHQ�6LH�GDV�*HU¾W�EHL�VWDUNHU�9HUVFKPXW]XQJ�PLW�YHUGÖQQWHP��

WHQVLGKDOWLJHQ�1HXWUDOUHLQLJHU��]� %��6SÖOPLWWHO��(QWIHUQHQ�6LH�GHQ�5HL�
QLJHU�DQVFKOLH¹HQG�UHVWORV�PLW�HLQHP�IHXFKWHQ�7XFK��QXU�:DVVHU��

q 9HUZHQGHQ�6LH�NHLQH�DONRKROKDOWLJHQ�RGHU�NXQVWVWRIIDQJUHLIHQGHQ�5HL�
QLJXQJVPLWWHO��DXFK�NHLQ�6FKHXHUSXOYHU�

)XQNWLRQVVWÐUXQJHQ�EHKHEHQ

*HGUÖFNWH�7DVWH�UHDJLHUW�QLFKW�

¶EHUSUÖIHQ�6LH��RE�VLFK�GLH�7DVWH�YHUNOHPPW�KDW�

7HOHIRQ�NOLQJHOW�QLFKW�EHL�$QUXI�

¶EHUSUÖIHQ�6LH��RE�IÖU�,KU�7HOHIRQ�GHU�$QUXIVFKXW]�HLQJHVFKDOWHW�LVW��'LVSOD�
\DQ]HLJH���$QUXIVFKXW]����:HQQ�MD��$QUXIVFKXW]�DXVVFKDOWHQ��Æ 6HLWH ����

([WHUQH�5XIQXPPHU�O¾VVW�VLFK�QLFKW�Z¾KOHQ�

¶EHUSUÖIHQ�6LH��RE�,KU�7HOHIRQ�DEJHVFKORVVHQ�LVW��'LVSOD\DQ]HLJH���NHLQH�
%HUHFKWLJXQJ����:HQQ�MD��VFKOLH¹HQ�6LH�GDV�7HOHIRQ�DXI��Æ 6HLWH ����

%HL�DOOHQ�ÖEULJHQ�6WÐUXQJHQ�

:HQGHQ�6LH�VLFK�]XHUVW�DQ�,KUH�6\VWHPEHWUHXXQJ��%HL�QLFKW�EHKHEEDUHQ�
6WÐUXQJHQ�PXVV�GLHVH�GHQ�.XQGHQGLHQVW�YHUVW¾QGLJHQ�



5DWJHEHU

��

6FKULWW�IÖU�6FKULWW

$XI�)HKOHUPHOGXQJHQ�DP�'LVSOD\�UHD�
JLHUHQ

0ÐJOLFKH�8UVDFKH�

5XIQXPPHU�LVW�QLFKW�NRUUHNW�

0ÐJOLFKH�5HDNWLRQ�

.RUUHNWH�5XIQXPPHU�HLQJHEHQ�
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