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1DFKGUXFN XQG DXV]XJVZHLVH :LHGHUJDEH GLHVHU 6FKULIW NDQQ QXU PLW XQVHUHU
*HQHKPLJXQJ HUIROJHQ�

9RUZRUW

'LH %HOLHEWKHLW GHU =�QGDSS�=ZHLWDNWHU EHUXKW ]XP JUR�HQ 7HLO DXI
GHU EHUHLWV ]XU 7UDGLWLRQ JHZRUGHQHQ XQG LQ ODQJHQ )HUWLJXQJV�
MDKUHQ JHUHLIWHQ %DXZHLVH� 'HU VRJHQDQQWH Ä'HUE\µ³�0RWRU ZXUGH
LQ �EHU ��� ��� ([HPSODUHQ YHUNDXIW� HKH GLHVHU OHW]WH LQ 6HULH
JHEDXWH 0RWRUUDG�0RWRU PLW +DQGVFKDOWXQJ LP -DKUH ���� GHP
ZHLWHUHQWZLFNHOWHQ '% ��� � 0RWRU PLW 9LHUJDQJ � )X�VFKDOLXQJ
ZHLFKHQ PX�WH� *HUDGH GLHVHU 0RWRUW\S ² EHL GHP ELV KHXWH
GLH $QRUGQXQJ GHV .XUEHOWULHEHV� GHU $XIEDX GHU .XSSOXQJ XQG
GLH .RQVWUXNWLRQ GHV *HWULHEHV HUKDOWHQ EOLHE ² EHVLW]W 9RUWHLOH�
GLH ZHVHQWOLFK ]XU VSULFKZ|UWOLFKHQ 5REXVWKHLW XQG =XYHUOlVVLJNHLW
GHU =�QGDSS�(U]HXJQLVVH EHLJHWUDJHQ KDEHQ�
'LH %HOLHEWKHLW XQVHUHV )DEULNDWHV LVW DXFK LQ EHGHXWHQGHP 0D�H
PLW HLQ 9HUGLHQVW GHU VHLW ODQJHQ -DKUHQ PLW GHP +DXVH =�QGDSS
YHUEXQGHQHQ +lQGOHU� 0LW GHU 9HU|IIHQWOLFKXQJ GHV YRUOLHJHQGHQ
+DQGEXFKHV YHUELQGHQ ZLU GHQ :XQVFK� DXFK GLH M�QJHUHQ 9HU�
WUHWHU PLW GHQ .HQQWQLVVHQ YHUWUDXW ]X PDFKHQ� GLH I�U HLQH IDFK�
JHUHFKWH %HGLHQXQJ GHU .XQGVFKDIW XQEHGLQJW HUIRUGHUOLFK VLQG�

'LH $UEHLWV]HLWHQ N|QQHQ DXV XQVHUHU Ä5LFKW]HLWHQOLVWH I�U =�QGDSS�
=ZHLWDNWHU´ HQWQRPPHQ ZHUGHQ� ZlKUHQG ZLFKWLJH bQGHUXQJHQ
DXV GHQ UHJHOPl�LJ HUVFKHLQHQGHQ Ä7HFKQLVFKHQ 0LWWHLOXQJHQ³
HUVLFKWOLFK VLQG�
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$� 1XPPHUQNUHLVH GHU 0RWRUHQ �

%� 7HFKQLVFKH $QJDEHQ �

&� =HUOHJHQ GHV 0RWRUV ��

�� (QWIHUQHQ GHV =\OLQGHUV� =\OLQGHUGHFNHOV� 9HUJDVHUV
XQG .ROEHQV $ %(6 (7�� 'HPRQWDJH GHU FKPDVH5QH %H ,6�� (QWIHUQHQ GHV .LFNVWDUWHUV XQG GHU 6HKRW]KlXEH )$�� .XSSOXQJVJHKlXVH � =H �

�� 'HPRQWDJH YRQ .XSSOXQJ XQH 6HZRQJVHKDOQV $ $/

�� =HUOHJHQ GHV .XUEHO� XQG *HWULHEHJHKlXVHV� � � ���

�� 5HFKWH *HKlXVHKlOIWH �.XSSOXQJVVHLWH�� ����� ��
�� /LQNH *HKlXVHKlOIWH �/LFKWPDVFKLQHQVHLWH� ��� � ��

�D /LQNH *HKlXVHKlOIWH EHL $QODVVHUPRWRUHQ � � � ��

�� $XVEDX GHU 3OHXHOVWDQJV6 � � � 9: P � ��

��� =HUOHJHQ GHV 0LWQHKPHUV � � (Q ��
��� (QWIHUQHQ GHU .XUEHOZHOOHQODJHU� ,QQHQOLQJV���D .XUEHOZHOOHQODJHU�,QQHQULQJH EHL $QODVVHUPRWRUHQ � ��

��� $XVEDX GHV .XJHONlILJV XQG GHU %URQ]HEXFKVH ]XU
/DJHUXQJ GHU 6FKDOWZHOOH � � ��� �� �� P ��

'� =XVDPPHQEDX
�� 9RUPRQWDJH GHU .XUEHOZHOOH � ���������� �� ��

�� 5HFKWH *HKlXVHKlOIWH �.XSSOXQJVVHLWH� �� ��� � ��

�� 0RQWDJH GHU .XSSOXQJ � ��� (((
�� /LQNH *HKlXVHKlOIWH �HKPDVFKLQHQVHOWH� $ ��

�� $XVPHVVHQ GHU .XUEHOZHOOHQODJHU � � ���� �
�� =XVDPPHQEDX GHU EHLGHQ *HKlXVHKlOIWHQ � ��� ��

�� (LQEDXHQ GHU .XSSOXQJ PLW *HWULHEHNHWWH XQG
6FKZXQJVFKHLEH $ ©����

�� $XVPHVVHQ GHU .�SSLXQJVHWXHNVWLLOG 2K GHV 6W�W]�

3,=(6(( 1 (1



�� (LQEDX XQG (LQVWHOOHQ GHV 6FKDOWPHFKDQLVPXV
��� 0RQWDJH GHV .XSSOXQJVJHKlXVHGHFNHOV �

��� %HIHVWLJXQJ GHV $QWULHEV�.HWWHQUDGHV
��� $QEULQJHQ GHV .ROEHQV 66��� 0RQWDJH GHV =\OLQGHUV XQG GHV =\OLQGHUGHFNHOV �

��� (LQEDX GHU /LFKWPDVFKLQH XQG (LQVWHOOXQJ GHU =�QGXQJ
��� 'LH YHUVFKLHGHQHQ 9HUJDVHUW\SHQ XQG GHUHQ (LQVWHO�

OXQJ �

(� $QKDQJ
�� 6SH]LDOZHUN]HXJ �

�� bX�HUH %HKDQGOXQJ GHV 0RWRUV
�� 0RWRU�.RQVHUYLHUXQJ
�� 9HUVDQG YRQ 0RWRUHQ
�� (LQODXIHQ GHV 0RWRUV
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��
��
��
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$� 1XPPHUQNUHLVH GHU 0RWRUHQ

'LH 0RWRUQXPPHU LVW EHL GHQ 0RWRUUDG�0RWRUHQ DP =\OLQGHUIODQVFK
XQG DQ GHU 6WLUQVHLWH GHV 0RWRUV XQWHUKDOE GHV =\OLQGHUIODQVFKHV
HLQJHVFKODJHQ� %HL 5ROOHUPRWRUHQ EHILQGHW VLFK GLH 1XPPHU DP
=\OLQGHUIODQVFK XQG DXI GHU UHFKWHQ 0RWRUVHLWH QHEHQ GHP .XSS�
OXQJVJHKlXVHGHFNHO HWZD REHUKDOE GHV .RQWDNWHV ]XU /HHUODXI�
$Q]HLJHOHXFKWH�
'LH 0RWRUQXPPHU VWLPPW LPPHU PLW GHU )DKUJHVWHOOQXPPHU �EHUHLQ�
GLH EHL 0RWRUUlGHUQ DP 6WHXHUNRSI QHEHQ GHP 7\SHQVFKLOG XQG
EHL 5ROOHUQ DP KLQWHUHQ UHFKWHQ 5DKPHQERJHQ HWZD QHEHQ GHP
=\OLQGHUNRSI HLQJHVFKODJHQ LVW� 6RQVWLJH DP 0RWRU HLQJHVFKODJHQH
=HLFKHQ RGHU =LIIHUQ VLQG EHGHXWXQJVORV�
1DFKVWHKHQG VLQG GLH 1XPPHUQNUHLVH GHU HLQ]HOQHQ 0RWRUW\SHQ
DXIJHI�KUW�

0RGHOO 1XPPHUQNUHLV %DXMDKU

'% ��� ������ ² ���� ² ����

&RPIRUW ������ ² ���� ² ����

1RUPD ������ ² ���� ² ����

1RUPD�/X[XV ������ ² ���� ²

(ODVWLF ��� ������ ² ���� ²

(ODVWLF ��� ������ ² ���� ²

��� 6 ������ ² ���� ²

%HOOD 5 ��� ���� ² ���� ²

%HOOD 5 ��� 5 ����� ² ���� ²
PLW $QODVVHU

%HOOD 5 ��� ����� ² ���� ²

%HOOD 5 ��� 5 ����� ² ���� ²
PLW $QODVVHU



%� 7HFKQLVFKH $QJDEHQ

1RUPD XQG'% ��� &RPIRUW 12 *(/8;86

+XEUDXP �FFP� ��� ��� ���
+XE � %RKUXQJ �PP� � ����� ����� �����

.HRPSUHVVLRQVUDXP �FFP� � ��� ��;80 ���
9HUGLFKWXQJVYHUKlOWQLV ���� ���� �����

/HLVWXQJ G� 0RWRUV EHL 8�PLQ �3V� ��� EHL ����_��� EHL ���� ��� EHL ����

.ROEHQVSLHO �PP� �

b

���� ���� ����
/LFKWDQODJH 1RULV 7\S � 0/=8 ���� 0/=8 ���� 0/=8 ������
9RU]�QGXQJ PP Y�R�7� �²� ��� ���
9RU]�QGXQJ LQ *UDG Y�R�7�� ���� ² ���� �� ��

:lUPHZHUW GHU =�QGNHU]H � ��� ��� ���

�

������
�

������
9HUJDVHU 7\S Ä%LQJ³ �� %5 ]XVDP )DKU =8

YHUJDVHU YHUJDVHU

'XUFKOD� �PP� � �� �� �� �� ��

+DXSWG�VH �� �� �� �� ��

/HHUODXIG�VH �� �� ��

1DGHOG�VH  ���� ������ ��� ����

1DGHOVWHOOXQJ YRQ REHQ 5DVWH� � � GO � �

6WDUWHUG�VH � ² ² ² ² ²
/XIWVFKUDXEH 8PGU� RH ���� ���� ²� ���� ² �

0LVFKNDPPHUHLQVDW] 1U� � � ² ²
*DVVFKLHEHU � HQ ²  
2OI�OOXQJ LP *HWULHEH �&HP�� ��� ��� ���
2OVRUWH XQWHU � ��� &HOV� � 6$( �� 6$( �� 6$( ��

2OVRUWH �EHU � ��� &HOV� 6$( �� 6$( �� 6$( ��

.UDIWVWRII�0LVFKXQJVYHUKlOWQLV � ���� ��� ����

*HWULHEH�EHUVHW]XQJ�
�� *DQJ ������ ������� �������
�� *DQJ ������� � ������ � ������
�� *DQJ �� ����� �� ����� �� �����
�� *DQJ ���� ��� �
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&� =HUOHJHQ GHV 0RWRUV

'DV =HUOHJHQ GHV NRPSOHWWHQ 0RWRUV LVW QXU QRWZHQGLJ EHL 6FKlGHQ
DP

*HWULHEH XQG DP .XUEHOWULHE�

=XU %HKHEXQJ YRQ 6W|UXQJHQ DQ
6FKDOWPHFKDQLVPXV �QLFKW GLH $UUHWLHUXQJ LP 0LW�

QHKPHU�� DQ GHU
.XSSOXQJ� GHU
6FKZXQJVFKHLEH RGHU GHU
.UDIW�EHUWUDJXQJ YRQ GHU .XUEHOZHOOH ]XU .XSSOXQJ

JHQ�JW HV� GHQ .XSSOXQJVJHKlXVHGHFNHO ]X HQWIHUQHQ�

6HOEVWYHUVWlQGOLFK N|QQHQ

$QZHUIHUKHEHO XQG 5�FNKROIHGHU�
.HWWHQULW]HO� .XSSOXQJ�
/LFKWPDVFKLQH PLW $QNHU�
=\OLQGHU XQG .ROEHQ

RKQH =HUOHJHQ GHV 0RWRUV DXV� XQG HLQJHEDXW ZHUGHQ�

'HU $EODXI GHU 'HPRQWDJH ZXUGH VR JHZlKOW� GD� GLH $UEHLWHQ
DXI GLH UDVFKHVWH $UW HUOHGLJW ZHUGHQ N|QQHQ� 'LH $UEHLWV]HLWHQ
VLQG DXV GHQ Ä5LFKW]HLWHQ I�U =�QGDSS�=ZHLWDNWHU³ HUVLFKWOLFK�

�� (QWIHUQHQ GHV =\OLQGHUV� =\OLQGHUGHFNHOV� 9HUJDVHUV XQG .ROEHQV

%HL 6W|UXQJHQ DP .XUEHOWULHE RGHU DP *HWULHEH NDQQ LQ GULQJHQGHQ
)lOOHQ ZHJHQ =HLWHUVSDUQLV GHU =\OLQGHU PLW DXIJHVFKUDXEWHP
=\OLQGHUGHFNHO XQG 9HUJDVHU DEJHQRPPHQ ZHUGHQ� +LHU]X P�VVHQ
QXU GLH � )ODQVFKPXWWHUQ 0 � PLW HLQHP 0DXO�6FKO�VVHO �6: ��� HQW�
IHUQW ZHUGHQ� =XU HLQZDQGIUHLHQ ,QVWDQGVHW]XQJ LVW LQ DOOHQ )lOOHQ
HLQ hEHUSU�IHQ GHV 9HUJDVHUV XQG (QWUX�HQ GHV =\OLQGHUGHFNHOV
QRWZHQGLJ� =XP (QWUX�HQ GHV 0RWRUV RGHU ]XP hEHUSU�IHQ GHV
=\OLQGHUV XQG GHV .ROEHQV PX� DXFK GHU =\OLQGHUGHFNHO XQG GHU
9HUJDVHU PLW /XIWILOWHU DEJHIODQVFKW ZHUGHQ�

��



'HU 6WHFNVFKO�VVHO ���� ] �� �6: ��� HLJQHW VLFK LQ 9HUELQGXQJ PLW
HLQHP 'RUQ ]XP (QWIHUQHQ GHV =\OLQGHUGHFNHOV� JOHLFK ZHOFKHU $XV�
I�KUXQJ�

=XP $XVEDX GHV 9HUJDVHUV ZLUG EHL 1RUPD�� 1RUPD�/X[XV� XQG
&RPIRUW�0RWRUHQ HLQ 0DXOVFKO�VVHO 6: �� EHL GHQ �EULJHQ 0RGHOOHQ
HLQ PLWWHOJUR�HU 6FKUDXEHQ]LHKHU EHQ|WLJW� 'HU .ROEHQ �l�W VLFK
QDFK GHP (QWIHUQHQ GHU ,QQHQVHHJHUULQJH XQG 'XUFKGU�FNHQ GHV
.ROEHQERO]HQV OHLFKW HQWIHUQHQ� %HL GHQ lOWHUHQ 0RGHOOHQ VLW]W GHU
%RO]HQ VWUDPP LP .ROEHQ� VR GD� ]XP $XVSUHVVHQ HLQ :HUN]HXJ
=:1 ��� QRWZHQGLJ LVW� %HL GHQ QHXHUHQ $XVI�KUXQJHQ Ol�W VLFK
GHU %RO]HQ PLW GHP 'DXPHQ XQG HLQHP 'RUQ GXUFKVFKLHEHQ�

��

�� 'HPRQWDJH GHU /LFKWPDVFKLQH

'LH $EGHFNNDSSH LVW EHL 1RUPD� 1RUPD�/X[XV� &RPIRUW XQG EHL GHQ
5ROOHUQ lOWHUHU $XVI�KUXQJ PLW � 6FKOLW]VFKUDXEHQ EHIHVWLJW� EHL
5ROOHUQ QHXHUHU $XVI�KUXQJ PLW ]ZHL )HGHUE�JHOQ� 'HU 'HFNHO ]XU
/LFKWPDVFKLQH EHL (ODVWLF XQG ��� � NDQQ PLW HLQHP 0DXOVFKO�VVHO
6: �� XQG HLQHP NUlIWLJHQ 6FKUDXEHQ]LHKHU HQWIHUQW ZHUGHQ�
9RU GHP (QWIHUQHQ GHV /LFKWPDVFKLQHQJHKlXVHV ZHUGHQ GLH GUHL
.DEHO JU�Q ² .RQWUROODPSH  1U� ��� EODX ² =�QGXQJ  1U� �� XQG
URW ² VWURPI�KUHQGHV .DEHO  1U� ����� DEJHNOHPPW XQG DXV GHP
/LFKWPDVFKLQHQJHKlXVH JHQRPPHQ� %HL (ODVWLF XQG ��� 6 VLQG GLH
.DEHO JU�Q� EODX XQG URW DXV GHU DP 5DKPHQ EHIHVWLJWHQ .OHPP�
OHLVWH ]X QHKPHQ XQG PLW GHP =�QGNDEHO QDFK $EQHKPHQ GHV .HU�
]HQVWHFNHUV QDFK LQQHQ GXUFK]X]LHKHQ� 'DV /LFKWPDVFKLQHQJHKlXVH
,VW PLW ]ZHL 6FKOLW]VFKUDXEHQ� EHL (ODVWLF XQG ��� � PLW GUHL 6FKOLW]�
VFKUDXEHQ� DP 0RWRUJHKlXVH EHIHVWLJW� �+LHU]X PLWWOHUHU 6FKUDX�
EHQ]LHKHU��

���



1DFK GHP (QWIHUQHQ GHV /LFKWPDVFKLQHQJHKlXVHV VLQG GLH .RKOH�
E�UVWHQ QDFK DX�HQ ]X GU�FNHQ� ELV GLH %ODWWIHGHUQ VHLWOLFK ZHJ�
VFKQDSSHQ� +LHUGXUFK YHUPHLGHW PDQ HLQ %HVFKlGLJHQ GHU .RKOH�
E�UVWHQ EHL GHU QDFKIROJHQGHQ 0RQWDJH�
1DFK GHP /|VHQ GHU $QNHU�%HIHVWLJXQJVVFKUDXEH �6: ��� NDQQ GHU
/LFKWPDVFKLQHQDQNHU PLW GHU $EGU�FNVFKUDXEH =:1��� �I�U $QODV�
VHUPRWRUHQ LVW GLH $EGU�FNVFKUDXEH XP �� PP ]X N�U]HQ� HQWIHUQW
ZHUGHQ�

�� (QWIHUQHQ GHV .LFNVWDUWHUV XQG GHU 6FKXW]KDXEH
'HU 6WDUWHU LVW PLW HLQHP .OHPPERO]HQ DXI GHU 6WDUWHUZHOOH EH�
IHVWLJW� =XHUVW LVW GLH 6HFKVNDQWPXWWHU PLW HLQHP 6FKO�VVHO 6: �� ]X
HQWIHUQHQ� 0LW GHP DXIJHVFKUDXEWHQ 6FKODJERO]HQ =:1 ��� ZLUG�
QDFKGHP GHU 6WDUWHU LQ ZDDJHUHFKWH /DJH JHEUDFKW ZXUGH� GHU
.OHPPERO]HQ GXUFKJHVFKODJHQ XQG HQWIHUQW� 'HU .LFNVWDUWHU Ol�W
VLFK QXQ ² PLWVDPW GHQ 5�FNKROIHGHUQ ² YRQ GHU 6WDUWHUZHOOH
]LHKHQ�
$QVFKOLH�HQG NDQQ GLH 6FKXW]KDXEH HQWIHUQW ZHUGHQ�

��

�� .XSSOXQJVJHKlXVH
%HYRU GHU 0RWRU ZHLWHU ]HUOHJW ZLUG� VLQG GLH EHLGHQ gODEOD��
VFKUDXEHQ ]XP $EODVVHQ GHV *HWULHEH|OHV ]X HQWIHUQHQ �6FKO�VVHO
6: ����

$QVFKOLH�HQG N|QQHQ GLH ]HKQ 6FKUDXEHQ ]XU %HIHVWLJXQJ GHV
.XSSOXQJVJHKlXVHGHFNHOV PLW HLQHP 6WHFNVFKO�VVHO 6: �� HQWIHUQW
ZHUGHQ� 'HU 'HFNHO Ol�W VLFK GDQQ OHLFKW LQ GHU JH]HLJWHQ :HLVH
DEQHKPHQ� 'DEHL QXU GLH KLHU]X YRUJHVHKHQHQ $XVVSDUXQJHQ EH�
Q�W]HQ� GD VRQVW GLH 'LFKWIOlFKH EHVFKlGLJW ZHUGHQ N|QQWH� 'HU
6W�W]SLO] LP *HKlXVHGHFNHO LVW OHLFKW HLQJHSUH�W XQG NDQQ XQVFKZHU
HQWIHUQW ZHUGHQ� =XP +HUDXVQHKPHQ GHV .XJHOODJHUV LVW GHU 'HFNHO
DXI HWZD ���& DQ]XZlUPHQ� 'XUFK OHLFKWHV .ORSIHQ GHV 'HFNHOV
JHJHQ HLQH ZHLFKHUH 8QWHUODJH �DP EHVWHQ +RO]� IlOOW GDV /DJHU
KHUDXV�

��



$OV QlFKVWHV LVW GLH 6FKDOWNOLQNHQI�KUXQJ ]X HQWIHUQHQ� 'LHVH LVW
PLW � 0XWWHUQ 0� DP *HKlXVH EHIHVWLJW� GLH PLW HLQHP 6FKO�VVHO
6: � JHO|VW ZHUGHQ N|QQHQ� +LHUEHL LVW DXI GLH ]ZLVFKHQ 6FKDOW�
NOLQNHQI�KUXQJ XQG .XSSOXQJVJHKlXVH OLHJHQGHQ %HLODJHQ
���� ] ����������� ]X DFKWHQ XQG GLH 6FKDOWZHOOH LQ GLH 6WHOOXQJ GHV
�� *DQJHV ]X EULQJHQ�
1DFK GHP (QWIHUQHQ GHV DX�HQ OLHJHQGHQ .XSSOXQJVKHEHOV �6FKO�V�
VHO 6: ��� XQG GHV *XPPL�'LFKWULQJHV NDQQ GLH .XSSOXQJV�$XVU�FN�
ZHOOH GXUFK GLH LQ GHU 6FKZXQJVFKHLEH YRUJHVHKHQHQ $XVVSDUXQ�
JHQ KHUDXVJHQRPPHQ ZHUGHQ�
0LW GHP 6FKODJERO]HQ =:1 ��� ZLUG QXQ GHU .OHPPERO]HQ ]XU
%HIHVWLJXQJ GHV )X�VFKDOWKHEHOV �E]Z� :LQNHOKHEHOV EHL 5ROOHU�
PRWRUHQ� HQWIHUQW�

��

�� 'HPRQWDJH YRQ .XSSOXQJ XQG 6FKZXQJVFKHLEH

=XHUVW ZHUGHQ GHU 'UXFNULQJ XQG GLH GUHL GDKLQWHUOLHJHQGHQ 'UXFN�
VWLIWH HQWIHUQW� 'XUFK GLH YRUJHVHKHQHQ %RKUXQJHQ LQ GHU .XSS�
_XQJVGUXFNSODWWH XQG GHQ GDKLQWHUOLHJHQGHQ 6WDKOODPHOOHQ ZHUGHQ
GUHL 6SDQQERO]HQ =:1 ��� HLQJHVHW]W XQG JOHLFKPl�LJ DQJH]RJHQ�
ZRGXUFK GLH .XSSOXQJ HQWVSDQQW XQG GHU YRU GHU .XSSOXQJVGUXFN�
SODWWH OLHJHQGH 6HHJHUULQJ HQWIHUQW ZHUGHQ NDQQ� 1DFK (QWVLFKHUQ
XQG /|VHQ GHU 6FKZXQJVFKHLEHQPXWWHU �/LQNVJHZLQGH� PLW 6FKO�VVH�
=:1 ��� NDQQ GLH 6FKZXQJVFKHLEH PLW GHU $E]LHKYRUULFKWXQJ

�



=:1 ��� DEJH]RJHQ XQG JOHLFK]HLWLJ PLW .XSSOXQJVGUXFNSODWWH�
.XSSOXQJVNHWWHQUDG XQG .HWWH DEJHQRPPHQ ZHUGHQ� 'XUFK :HJ�
QHKPHQ GHV /DXIULQJHV XQG GHV ]ZHLWHQ 6HHJHUULQJHV DXI GHU
.XSSOXQJVQDEH VLQG GLH UHVWOLFKHQ .XSSOXQJVWHLOH ]X HQWIHUQHQ�

��

6ROO GLH .XSSOXQJ ZHLWHU ]HUOHJW ZHUGHQ� JHQ�JW HV� GLH GUHL
6SDQQERO]HQ ]X HQWIHUQHQ� +LHU]X NDQQ ]XU (QWODVWXQJ GHU 6FKUDX�
EHQ GLH 'UXFNSODWWH JHJHQ GHQ )HGHUWHOOHU JHGU�FNW ZHUGHQ�

�� =HUOHJHQ GHV .XUEHO� XQG *HWULHEHJHKlXVHV
1DFK GHP /|VHQ GHU 9HUVFKUDXEXQJ ]ZLVFKHQ GHQ EHLGHQ *HKlXVH�
KlOIWHQ N|QQHQ GLHVH JHWUHQQW ZHUGHQ� (LQ OHLFKWHU 6FKODJ PLW GHP
*XPPLKDPPHU JHJHQ GHQ YRUVWHKHQGHQ :HOOHQVWXPPHO GHU .XU�
EHOZHOOH JHQ�JW� XP GLH +lOIWHQ ]X O|VHQ�

1DFK GHP 7UHQQHQ GHU *HKlXVHKlOIWHQ N|QQHQ GLH GUHL 6FKDOWUlGHU
���� �� XQG �� *DQJ� XQG GLH 9RUJHOHJHZHOOH �]XJOHLFK 6WDUWHUZHOOH
EHL 0RWRUHQ RKQH $QODVVHU� PLW =DKQUDGEORFN KHUDXVJHQRPPHQ
ZHUGHQ� 9RU GHP +HUDXV]LHKHQ GHU 6FKDOWZHOOH LVW XP GLHVHOEH HLQ
/DSSHQ ]X OHJHQ� GDPLW GLH IUHLZHUGHQGHQ )HGHUQ XQG .XJHOQ QLFKW
�RUWVSULQJHQ�

��



�� 5HFKWH *HKlXVHKlOIWH �.XSSOXQJVVHLWH�
1DFK (QWIHUQXQJ GHV 6HHJHUULQJHV DXI GHU .XSSOXQJVQDEH �]XJOHLFK
�� *DQJ�5DG� NDQQ GLHVH QDFK LQQHQ �OLQNV� DXVJHEDXW ZHUGHQ� 'LH
EHLGHQ .XJHOODJHU ����� ',1 ��� I�U GLH .XSSOXQJVQDEH ZHUGHQ
IROJHQGHUPD�HQ HQWIHUQW�
*HKlXVHKlOIWH DXI ��� & HUZlUPHQ� HUVWHV .XJHOODJHU KHUDXVQHK�
PHQ� GDQQ 6HHJHUULQJ XQG 3D�VFKHLEH �� ; �� ; � ',1 ��� HQWIHU�
QHQ XQG DQVFKOLH�HQG GDV ]ZHLWH .XJHOODJHU KHUDXVQHKPHQ�

'HU .XJHOODJHU�$X�HQULQJ 0 �� ',1 ��� ]XU /DJHUXQJ GHU .XUEHO�
ZHOOH NDQQ QDFK YRUKHUJHKHQGHU (UZlUPXQJ GHV *HKlXVHV DXI
��� & GXUFK OHLFKWHV 6FKODJHQ JHJHQ HLQH ZHLFKH 8QWHUODJH �DP
EHVWHQ +RO]� HQWIHUQW ZHUGHQ�

�� /LQNH *HKlXVHKlOIWH �/LFKWPDVFKLQHQVHLWH�
'LH %HIHVWLJXQJVPXWWHU I�U GDV $QWULHEV]DKQUDG NDQQ� QDFKGHP GLH
6LFKHUXQJVVFKHLEH HQWVLFKHUW ZXUGH� JHO|VW ZHUGHQ�
1XQ JHQ�JW HV� GHQ LQQHQOLHJHQGHQ 6LFKHUXQJVULQJ ]X HQWIHUQHQ�
XP GHQ 0LWQHKPHU QDFK DX�HQ DXVEDXHQ ]X N|QQHQ �KLHU]X *H�
KlXVHKlOIWH DXI ��� & HUZlUPHQ��

�D� /LQNH *HKlXVHKlOIWH EHL $QODVVHUPRWRUHQ
+LHU LVW DXFK GLH OLQNH .XUEHOZHOOHQKlOIWH GRSSHOW JHODJHUW� 'HU
$X�HQULQJ GHV 5ROOHQODJHUV 1,/ �� EHILQGHW VLFK ]ZLVFKHQ ]ZHL
6HHJHUULQJHQ LP *HKlXVH� QDFK GHUHQ (QWIHUQXQJ GHU 5LQJ DXV�
JHEDXW ZHUGHQ NDQQ� 9RUKHU LVW GLH 0DQVFKHWWHQGLFKWXQJ ]X HQW�
IHUQHQ�

�� $XVEDX GHU 3OHXYHOVWDQJH
'LH ]ZHLWHLOLJH 3OHXHOVWDQJH NDQQ PLW HLQHP � PP ,QEXV�6FKO�VVHO
=:1 ���D ]HUOHJW ZHUGHQ� 'LH .ROEHQERO]HQE�FKVH ZLUG PLW HLQHU
JHHLJQHWHQ $XV]LHKYRUULFKWXQJ HQWIHUQW� +LHU]X LVW HV UDWVDP� VLFK
GLH DEJHELOGHWH 9RUULFKWXQJ DQ]XIHUWLJHQ� $XI GLH 9RUULFKWXQJ LVW
GLH QHXH %�FKVH DXI]XVWHFNHQ� GLH GDQQ JOHLFK]HLWLJ PLW HLQJHSUH�W
ZLUG�

0�� ; ���� 76_ XQW��� �_

��



��� =HUOHJHQ GHV 0LWQHKPHUV

=ZHFNPl�LJ ZLUG GLHVHU ]ZLVFKHQ ZHLFKHQ 6FKUDXEVWRFNEDFNHQ
HLQJHVSDQQW� 0LW ]ZHL VFKPDOHQ 6FKUDXEHQ]LHKHUQ NDQQ QXQ GHU
6LFKHUXQJVULQJ HQWIHUQW� XQG DQVFKOLH�HQG GHU 0LWQHKPHU QDFK GHU*HJHQVHLWH GXUFKJHVFKREHQ ZHUGHQ�

��� (QWIHUQHQ GHU .XUEHOZHOOHQODJHU ² ,QQHQULQJH
0LW ]ZHL NUlIWLJHQ 6FKUDXEHQ]LHKHUQ N|QQHQ GLH ,QQHQULQJH DEJH�GU�FNW ZHUGHQ� +LHUEHL ZLUG LQ MHGHP )DOO GLH GDKLQWHUOLHJHQGH6FKHLEH ]HUVW|UW�

��D� .XUEHLZHOOHQODJHU ² ,QQHQULQJH EHL $QODVVHUPRWRUHQ
$XI GHU /LFKWPDVFKLQHQVHLWH EHILQGHQ VLFK ]ZHL ,QQHQULQJH� GD�]ZLVFKHQ HLQH 'LVWDQ]E�FKVH� (QWIHUQHQ GXUFK $EGU�FNHQ PLW ]ZHLNUlIWLJHQ 6FKUDXEHQ]LHKHUQ RGHU HLQHU KDQGHOV�EOLFKHQ $E]LHK�
YRUULFKWXQJ�

��� $XVEDX GHV .XJHONlILJV XQG GHU %URQ]HEXFKVH ]XU /DJHUXQJ
GHU 6FKDOWZHOOH LQ GHU .XSSOXQJVQDEH

'HU .XJHONlILJ NDQQ QDFK GHP %HVHLWLJHQ GHV ,QQHQVHHJHUULQJHVHQWIHUQW� GLH %�FKVH DQVFKOLH�HQG DXVJHSUH�W ZHUGHQ�

$O

'� =XVDPPHQEDX
9RU %HJLQQ GHU $UEHLWHQ VLQG XQEHGLQJW VlPWOLFKH 0RWRUWHLOH PLW
:DVFKEHQ]LQ JU�QGOLFK ]X UHLQLJHQ� 'LH *HKlXVH�'LFKWIOlFKHQ VLQG
EHVRQGHUV JHZLVVHQKDIW YRQ 'LFKWPDWHULDO ]X EHIUHLHQ� +LHU]X¶ HLJ�QHW VLFK HLQ JHZ|KQOLFKHU 'UHLNDQW�6FKDEHU� 1LFKW PHKU HLQZDQG�
IUHLH 7HLOH VLQG ]X HUQHYHUQ� %HVRQGHUHV $XJHQPHUN LVW GDEHL DXI
'LFKWXQJHQ XQG /DJHU ]X ULFKWHQ� %HLP (LQEDX QHYHU 7HLOH LVW GDUDXI
=8 DFKWHQ� GD� GLHVH DXFK WDWVlFKOLFK I�U GDV EHWUHIIHQGH 0RGHOO
EHVWLPPW VLQG �VLHKH (UVDW]WHLO�/LVWH�� YROONRPPHQ JOHLFKDUWLJ EHL
VlPWOLFKHQ 7\SHQ LVW QXU GLH *HWULHEHDXVI�KUXQJ�

�� 9RUPRQWDJH GHU .XUEHOZHOOH �(LQEDX GHU 3OHXHOVWDQJH XVZ��
%HVRQGHUV ]X EHDFKWHQ LVW� GD� GLH .XUEHOZHOOH DXFK WDWVlFKOLFK
]XP EHWUHIIHQGHQ 0RWRU SD�W� 'LH :HOOHQ VHKHQ VLFK lX�HUOLFK
VHKU lKQOLFK� VLH N|QQHQ PLW GHP EOR�HQ $XJH NDXP XQWHUVFKLHGHQ
ZHUGHQ� /HGLJOLFK GLH $QODVVHUPRWRU�.XUEHOZHOOH NDQQ DQ GHU
EHVRQGHUHQ $XVI�KUXQJ GHU OLQNHQ :HOOHQVHLWH �� /DJHUVWHOOHQ� HU�NDQQW ZHUGHQ�

'LH .XUEHOZHOOHQ I�U '% ���

&RPIRUW
1RUPD
1RUPD�/X[XV
(ODVWLF ���

VLQG JOHLFK� GHU $EVWDQG YRQ 0LWWH :HOOH ELV 0LWWH +XE]DSIHQ
EHWUlJW �� PP �KDOEHU +XE��
'LH .XUEHOZHOOH I�U (ODVWLF ��� XQWHUVFKHLGHW VLFK YRQ GLHVHU $XV�
I�KUXQJ QXU GXUFK GLH ZHLWHU QDFK DX�HQ JHU�FNWHQ *HJHQJH�ZLFKWH�
%HL %HOOD ��� FFP EHWUlJW GHU $EVWDQG YRQ 0LWWH :HOOH ELV
0LWWH +XE]DSIHQ ���� PP� EHL %HOOD ��� FFP XQG ����� �� PP�
'LH .XUEHOZHOOHQ ZHUGHQ QXU PLW PRQWLHUWHQ *HJHQJHZLFKWHQXQG 3OHXHOVWDQJHQ JHOLHIHUW� �'LH *HJHQJHZLFKWH G�UIHQ ZHGHU
2QWIHUQW QRFK DXVJHWDXVFKW ZHUGHQ��

��



$XFK YRU GHP (LQEDX GHU 3OHXHOVWDQJH LVW JHQDX IHVW]XVWHOOHQ�
RE GLHVH ]XP EHWUHIIHQGHQ 0RWRU JHK|UW� *HPHVVHQ ZLUG GHU
$EVWDQG QDFK $EELOGXQJ� HU EHWUlJW

7HLOH�1U�
EHL '% ��� ����� PP ���� N ��

&RPIRUW ����� PP ���� N ��

1RUPD ����� PP ���� N ��

1RUPD�/X[XV ����� PP ���� N ��

(ODVWLF ��� ����� PP ���� N ��

EHL %HOOD ������� ����� PP ���� N ���

%HOOD ������� ����� PP ���� N ���

��� ����� PP ���� N ���

EHL (ODVWLF ��� ����� PP ���� N ���

(V VROOHQ QXU QRFK 3OHXHOVWDQJHQ PLW YHUEHVVHUWHU 6FKPLHUXQJ DP
3OHXHONRSI� GLH DQ GHQ YLHU GXUFKJHKHQGHQ 6FKPLHUERKUXQJHQ
HUNHQQEDU LVW� HLQJHEDXW ZHUGHQ�
)�U GLH (UQHXHUXQJ GHU .ROEHQERO]HQ�/DJHUXQJ VROOHQ QXU QRFK
%XFKVHQ PLW GHU 7HLOH�1U� ��� ] ��� PLW HUK|KWHU 9HUVFKOHL�IHVWLJNHLW
YHUZHQGHW ZHUGHQ�

��

'LH .lILJULQJH XQG /DJHUQDGHOQ ]XU /DJHUXQJ GHU 3OHXHOVWDQJH DP
+XE]DSIHQ VLQG EHL DOOHQ 0RGHOOHQ GLH JOHLFKHQ� (V LVW GDUDXI ]8
DFKWHQ� GD� GLH 1XPPHUQ�.HQQ]HLFKQXQJHQ �EHUHLQVWLPPHQ XQG
VLFK EHLP (LQEDX MHZHLOV JHJHQ�EHUOLHJHQ�

'LH .XJHOODJHU�,QQHQULQJH N|QQHQ PLW HLQHU +DQGSUHVVH DXIJH�
EUDFKW ZHUGHQ� 9RUKHU VLQG GLH EHLGHQ $EGHFNVFKHLEHQ EHL]XOHJHQ�
'LH QHXH� HLQIDFKHUH $UW GHU 6FKHLEHQ NDQQ RKQH ZHLWHUHV JHJHQ
GLH ELVKHULJH $XVI�KUXQJ �PLW 6LFNHQ� YHUWDXVFKW ZHUGHQ� �$OWH
1U� ���� ] ��� QHXH 1U� ���� ] ����

=XP $XISUHVVHQ GHU /DJHUULQJH LVW ]ZLVFKHQ GLH .XUEHOZDQJHQ HLQ
6WDKONHLO �HYWO� JHQ�JW DXFK HLQ 0HLVHO� EHL]XOHJHQ� GDPLW GLH
.XUEHOZHOOH QLFKW YHUGU�FNW ZLUG� %HL $QODVVHUPRWRUHQ ZLUG DXI
GHU OLQNHQ :HOOHQVHLWH QDFK 'D]ZLVFKHQOHJHQ HLQHU 'LVWDQ]EXFKVH
GHU /DJHULQQHQULQJ GHV 5ROOHQODJHUV VR DXIJHSUH�W� GD� GHU 5LQJ
�RVW DQ GHU %XFKVH DQOLHJW� 0LW 3OHXHO XQG DXIJHSUH�WHQ /DJHU�
,QQHQULQJHQ LVW GLH YRUPRQWLHUWH .XUEHOZHOOH HLQEDXIHUWLJ�

��



�� 5HFKWH *HKlXVHKlOIWH �.XSSOXQJVVHLWH�
1DFKGHP GDV *HKlXVH DXI HWZD ��� DQJHZlUPW ZXUGH� ZLUG GLH
$EGHFNVFKHLEH I�U GLH /DJHU GHU .XSSOXQJVQDEH XQG GDV HUVWH
.XJHOODJHU HLQJHOHJW� 1XQ ZLUG GDV /DJHU GXUFK GHQ ,QQHQ�6HHJHU�
ULQJ LQ VHLQHU /DJH EHJUHQ]W� =ZLVFKHQ /DJHU � XQG /DJHU � LVW GLH
3D�VFKHLEH �� ; �� ; � XQG GHU ,QQHQ�6HHJHUULQJ �� ; � HLQ]X�
OHJHQ� $QVFKOLH�HQG NDQQ GDV �� /DJHU XQG ² YRQ GHU *HJHQ�
VHLWH GLH .XSSOXQJVQDEH HLQJHEDXW ZHUGHQ� 'LH 6LFKHUXQJ GHV
/DJHUV HUIROJW PLW HLQHP $X�HQ�6HHJHUULQJ DXI GHU 1DEH� 'HU
.XJHONlILJ PLW GHQ �� .XJHOQ � PP � ZLUG QXQ LQ GLH 1DEH JH�
VFKREHQ XQG GXUFK ,QQHQ�6HHJHUULQJ JHVLFKHUW� =ZHFNPl�LJ ZLUG
JOHLFK GHU 6FKDOW�.OLQNHQWUlJHU HLQJHEDXW� +LHUEHL LVW DXI GLH
NOHLQH 0DQVFKHWWHQGLFKWXQJ ]X DFKWHQ� G�K� EHLP (LQVFKLHEHQ GHU
:HOOH EHVRQGHUV YRUVLFKWLJ YRU]XJHKHQ�

�� 0RQWDJH GHU .XSSOXQJ
%HL GHQ YHUVFKLHGHQHQ 0RGHOOHQ VLQG XQWHUVFKLHGOLFKH %HOlJH XQG
'UXFNIHGHUQ HLQJHEDXW� GLH GHU HQWVSUHFKHQGHQ 0RWRUOHLVWXQJ
5HFKQXQJ WUDJHQ� (V LVW GDKHU EHVRQGHUV GDUDXI ]X DFKWHQ� GD� GLH
YHUZHQGHWHQ 7HLOH WDWVlFKOLFK ]XP EHWUHIIHQGHQ 0RWRUW\S JHK|UHQ�
6HLW HLQLJHU =HLW EHVLW]W GLH .XSSOXQJ GXUFK GDV %HOHJHQ GHV .HW�
WHQUDGHV SUDNWLVFK GUHL %HODJODPHOOHQ� ZRGXUFK GHU )HGHUGUXFN
HUQLHGULJW ZHUGHQ NRQQWH �OHLFKWHUH %HGLHQXQJ GHV +DQGKHEHOV��

'LH IU�KHU YHUZHQGHWHQ -XULG�/DPHOOHQ N|QQHQ RKQH ZHLWHUHV
JHJHQ GLH EHVVHU ZLUNVDPHQ .RUN�%XQD�/DPHOOHQ �KHOOHUH )DUEH
XQG 6WDKOHLQODJH� DXVJHWDXVFKW ZHUGHQ� 'DEHL VLQG /DPHOOHQ
���]�� PLW �PP 6WlUNH HLQ]XEDXHQ� GLH /DPHOOHQ ���] �� PLW
��� PP %HODJVWlUNH ILQGHQ QXU EHL GHU QHXHQ $XVI�KUXQJ 9HUZHQ�
GXQJ �PLW EHOHJWHP .XSSOXQJVNHWWHQUDG�� 1DFKVWHKHQG VLQG GLH
8QWHUVFKLHGH GHU HLQ]HOQHQ $XVI�KUXQJHQ DXIJH]HLFKQHW�

��
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'HU =XVDPPHQEDX�
$XI GLH LP 0RWRU HLQJHEDXWH .XSSOXQJVQDEH ZLUG GHU )HGHUWHOOHU
JHVFKREHQ XQG GLH VHFKV )HGHUW|SIH PLW GHQ )HGHUQ HLQJHOHJW� 1XQ
ZLUG GLH .XSSOXQJVGUXFNSODWWH VR DXI GLH 1DEH JHVFKREHQ� GD�
GLH VHFKV GXUFKJHKHQGHQ %RKUXQJHQ PLW GHQ VHFKV *HZLQGHERK�
UXQJHQ GHV )HGHUWHOOHUV �EHUHLQVWLPPHQ� 'LH EHLGHQ 6FKHLEHQ VLQG
]XVDPPHQ]XGU�FNHQ XQG GLH GUHL 6SDQQVFKUDXEHQ HLQ]XVFKUDXEHQ�
,Q GLHVHP =XVWDQG ZHUGHQ GLH

%HODJODPHOOH
6WDKOODPHOOH
%HODJODPHOOH
6WDKOODPHOOH XQG
.XSSOXQJVNHWWHQUDG

DXIJHOHJW� 'DEHL LVW QXQ GDUDXI ]X DFKWHQ� GD� GLH I�U GLH 'XUFK�
I�KUXQJ GHU .XSSOXQJV�'UXFNVWLIWH YRUJHVHKHQHQ %RKUXQJHQ LQ GHQ
6WDKOODPHOOHQ PLW GHQ GUHL %RKUXQJHQ GHU 'UXFNSODWWH �EHUHLQ�
VWLPPHQ� ,VW DOV OHW]WHV GDV .XSSOXQJVNHWWHQUDG PLW /DXIULQJ DOV
=HQWULHUXQJ DXIJHOHJW� GDQQ ZHUGHQ GLH /DPHOOHQ GXUFK GLH 6SDQQ�
VFKUDXEH LQ LKUHU /DJH IL[LHUW� $QVFKOLH�HQG NDQQ GLH VR YRU�
PRQWLHUWH .XSSOXQJ YRQ GHU .XSSOXQJVQDEH DEJHKREHQ XQG
PLWVDPW *HWULHEHNHWWH XQG 6FKZXQJVFKHLEH LP 0RWRU HLQJHEDXW
ZHUGHQ� �6LHKH ���

�� /LQNH *HKlXVHKlOIWH �/LFKWPDVFKLQHQVHLWH�

%HYRU 0LWQHKPHU� .XUEHOZHOOHQODJHU�$X�HQULQJ XQG 6LPPHUULQJ
�EHL $QODVVHUPRWRUHQ ]XVlW]OLFK $X�HQULQJ I�U 5ROOHQODJHU� HLQ�
JHEDXW ZHUGHQ� LVW GLH (LQVWHOOXQJ GHV *HWULHEHV DXV]XPHVVHQ�
'DEHL ZLUG QDFK GLHVHU 5HLKHQIROJH YRUJHJDQJHQ�
'LH UHFKWH *HKlXVHKlOIWH ZLUG DXI GLH .XSSOXQJVVHLWH JHOHJW� 1XQ
ZLUG GLH 6WDUWHUZHOOH � 9RUJHOHJHZHOOH� PLW GHP 5DGEORFN XQG
GHU GD]ZLVFKHQOLHJHQGHQ /DJHUEXFKVH HLQJHVWHFNW �VLHKH 6NL]]H�
XQG GDV ���� ��� XQG ���*DQJ�5DG DXI GLH .XSSOXQJVQDEH DXIJHOHJW�
$QVFKOLH�HQG ZLUG GLH UHFKWH *HKlXVHKlOIWH DXIJHVHW]W XQG PLW
GHU PLWWOHUHQ 6WLIWVFKUDXEH ]XVDPPHQJHVSDQQW� 'HU 5DGEORFN DXI
GHU 6WDUWHUZHOOH VROO FD� ��� PP VHLWOLFKHV 6SLHO DXIZHLVHQ� 'LH ]XP
$XVJOHLFK QRWZHQGLJHQ 6FKHLEHQ

���� ] ��� ��� PP VWDUN
���� ] ��� ��� PP VWDUN
���� ] ��� ��� PP VWDUN

��

ZHUGHQ VR EHLJHOHJW� GD� GLH =DKQUlGHU GHV 5DGEORFNHV XQG GLH
6FKDOWUlGHU DXI GHU 6FKDOWZHOOH QLFKW JHJHQVHLWLJ DQODXIHQ N|QQHQ�
G� K� GD� ]ZLVFKHQ GHQ 5lGHUQ MHZHLOV VHLWOLFKHV 6SLHO YRUKDQGHQ
LVW� QRUPDOHUZHLVH ZLUG DP NOHLQHQ 5DG GHV 5DGEORFNV EHLJHOHJW�
QXU EHL JU|�HUHQ 'LIIHUHQ]HQ VROOHQ DXFK DXI GHU *HJHQVHLWH
6FKHLEHQ EHLJHOHJW ZHUGHQ� GDPLW GHU =DKQUDGHLQJULII YROO HUKDO�
WHQ EOHLEW� :HVHQWOLFK LVW� GD� GLH VHLWOLFKHQ )ODQNHQ GHV 5DG�
EORFNHV XQG GHU 6FKDOWUlGHU VLFK JHJHQVHLWLJ QLFKW EHU�KUHQ�
-HW]W LVW GDV 0D� $ IHVW]XVWHOOHQ �]�%� $  ������ 'DV 0D� $ LVW GDV
0D� YRQ GHU $X�HQVHLWH GHU OLQNHQ *HKlXVHKlOIWH ELV ]XU 1DEH
GHV JU|�WHQ 6FKDOWUDGHV ��� *DQJ��
/LQNH *HKlXVHKlOIWH DEQHKPHQ�
0D� % IHVWVWHOOHQ �]� %� %  ������ 'DV 0D� % LVW GDV 0D� YRP %XQG
GHV /DJHUULQJHV ELV ]XP (QGH GHV 0LWQHKPHUV�

0D� & IHVWVWHOOHQ �]� %� &  ������ 'DV 0D� & LVW GLH :DQGVWlUNH
GHV *HKlXVHV�

��



0D� ' IHVWVWHOOHQ �]� %� '  ������ 'DV 0D� ' LVW GDV 0D� YRP %XQG
GHV /DJHUULQJHV ELV ]XP 6SULQJULQJ� 'DV 0D� ' LVW LPPHU JU|�HU
DOV &� GDPLW PDQ GXUFK 9HUVWHOOHQ GHV /DJHUULQJHV LP *HKlXVH GDV
JHZ�QVFKWH 6HLWHQVSLHO HLQVWHOOHQ NDQQ�

'D LQ GLHVHP )DOO GDV 0D� Ä$µ ��� PP JU|�HU DOV GDV 0D� Ä%³ LVW�
ZlUH ]ZLVFKHQ GHU 1DEH GHV JUR�HQ 6FKDOWUDGHV ��� *DQJ� XQG
GHP 0LWQHKPHUHQGH ��� PP 6SLHO� 'DV 0D� Ä'³ LVW LQ GLHVHP )DOO
��� PP JU|�HU DOV GDV 0D� Ä&³� 'HU 8QWHUVFKLHG LVW GXUFK %HLOHJHQ
YRQ $XVJOHLFKVFKHLEHQ

���� ] ��� ��� PP VWDUN
���� ] ��� ��� PP VWDUN
���� ] ��� ��� PP VWDUN

DXV]XJOHLFKHQ� 'DPLW ]ZLVFKHQ GHU 1DEH GHV JUR�HQ 6FKDOWUDGHV
XQG GHP 0LWQHKPHUHQGH HLQ 6SLHO YRQ ��� PP HQWVWHKW� ZHUGHQ
��� PP YRQ GHQ EHL]XOHJHQGHQ ���PP ]ZLVFKHQ GHP %XQG GHV
/DJHUULQJHV XQG GHU $X�HQVHLWH GHU OLQNHQ .XUEHOJHKlXVHKlOIWH
VRZLH ��� PP ]ZLVFKHQ ,QQHQVHLWH GHU OLQNHQ .XUEHOJHKlXVHKlOIWH
XQG 6SULQJULQJ EHLJHOHJW�

3

6SULQJULQJ ²@
/LQNH *HKlXVHKlOIWH 5HFKWH *HKlXVHKlOIIH

'
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5DGEORFN
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'LH 0D�H $� %� & XQG ' VLQG YHUlQGHUOLFK� %HLP (LQEDX GHU 6FKDOW�
ZHOOH LVW GDUDXI ]X DFKWHQ� GD� GLH .XJHOQ ]XU $UUHWLHUXQJ GHU
RLQ]HOQHQ *lQJH GHQ HQWVSUHFKHQGHQ (LQIUlVXQJHQ LP 0LWQHKPHU
]XJHNHKUW VLQG�
'HU 0LWQHKPHU NDQQ QXU EHL DQJHZlUPWHP *HKlXVH HLQJHEDXW
XQG LQ VHLQHU /DJH GXUFK GHQ KLHUI�U YRUJHVHKHQHQ 6SUHQJULQJ
JRVLFKHUW ZHUGHQ�


� $XVPHVVHQ GHU .XUEHOZHOOHQODJHU
RO GHQ YHUVFKLHGHQHQ 0RGHOOHQ VLQG XQWHUVFKLHGOLFKH +DXSWODJHU
|OQJHEDXW� $QODVVHU�0RWRUHQ EHVLW]HQ DXI GHU $QODVVHUVHLWH HLQ
�XVlW]OLFKHV 5ROOHQODJHU� GHVVHQ /DJH QLFKW DXVJHPHVVHQ ZHUGHQ
PX�� *UXQGVlW]OLFK LVW ]X EHDFKWHQ� GD� QXU GLH /DJHUDXVI�KUXQJ
|OQJHEDXW ZLUG� GLH EHUHLWV YRUKDQGHQ ZDU� 'DV VHLWOLFKH 6SLHO GHU
.XUEHOZHOOH VROO PLQLPDO ���² PD[LPDO ��� PP EHWUDJHQ� =8

NQDSSHU (LQEDX KDW K|KHUHQ 9HUVFKOHL� GHU /DJHU� /HLVWXQJVDEIDOO
XQG UDXKHQ /DXI GHV 0RWRUV ]XU )ROJH� =XYLHO� VHLWOLFKHV 6SLHO UXIW
REHQIDOOV YRU]HLWLJHQ /DJHU�9HUVFKOHL� XQG XQUXKLJHQ 0RWRUODXI
KHUYRU�

1( �

_

_

_

_

_

_

$XVJOHLFKV

��



'LH $X�HQULQJH GHV .XUEHOZHOOHQODJHUV ZHUGHQ JHJHQ GLH GD�
KLQWHU OLHJHQGHQ IHGHUQGHQ 6FKHLEHQ JHGU�FNW XQG GDV 0D� & JH�
PHVVHQ� 'DQQ ZHUGHQ GLH 0D�H $ XQG % IHVWJHVWHOOW XQG =8�

VDPPHQJH]lKOW� $�% ZLUG LPPHU JU|�HU DOV & VHLQ� ,Q GHQ OLQNHQ
.XJHOODJHUVLW] �/LFKWPDVFKLQHQVHLWH� VLQG VR YLHOH 6FKHLEHQ

���� ] ���� ���� PP
���� ] ���� ��� PP
���� ] ���� ���� PP

HLQ]XOHJHQ� ELV GLH .XUEHOZHOOH GDV YRUJHVFKULHEHQH 6HLWHQVSLHO
KDW�
%HLP $XISUHVVHQ GHU 6FKXOWHUODJHU�,QQHQULQJH PX� JOHLFK]HLWLJ GLH
$EGHFNVFKHLEH PLWWHOV HLQHV )�KUXQJVULQJHV ]HQWULVFK PLW D8XI�

JHSUH�W ZHUGHQ�
%HLP 8PEDX YRQ .XJHO�5ROOHQODJHUQ DXI 6FKXOWHUODJHU�$XVI�KUXQJ
LVW GHU FD� � PP YRUVWHKHQGH %XQG DP /DJHUVLW] GHU UHFKWHQ *H�
KlXVHKlOIWH ]X HQWIHUQHQ�

�� =XVDPPHQEDX GHU EHLGHQ *HKlXVHKlOIWHQ
1DFKGHP GLH .XUEHOZHOOHQODJHU�$X�HQULQJH XQG GHU 6LPPHUULQJ
�gOERKUXQJ PX� QDFK GHP (LQSUHVVHQ QRFK IUHL VHLQ� DXI GHU /LFKW�
PDVFKLQHQVHLWH EHL DQJHZlUPWHP *HKlXVH HLQJHEDXW ZXUGH�
ZLUG GLH 6FKDOWZHOOH LQ GLH HQWVSUHFKHQGHQ 1XWHQ GHV 0LWQHKPHUV
HLQJHI�KUW� =X EHDFKWHQ LVW� GD� GLH $UUHWLHUXQJVNXJHOQ DXFK WDW�
VlFKOLFK LQ GHQ KLHUI�U YRUJHVHKHQHQ $XVVSDUXQJHQ GHV 0LW�
QHKPHUV HLQUDVWHQ�
(V JLEW 6FKDOWZHOOHQ PLW

� .XJHOQ XQG � )HGHUQ
� .XJHOQ XQG � )HGHUQ
� .XJHOQ XQG � )HGHUQ�

'LH OHW]WH $XVI�KUXQJ KDW VLFK DP EHVWHQ EHZlKUW� 'HU 8PEDX DXI
� QHXHVWH $XVI�KUXQJ LVW RKQH ZHLWHUHV P|JOLFK�

1DFK GHP (LQEDX GHU 6FKDOWZHOOH HUIROJW GLH 0RQWDJH GHU 6WDUWHU�
ZHOOH PLW %HLODJVFKHLEHQ XQG /DJHUE�FKVH� DQVFKOLH�HQG GDV $XI�
VWHFNHQ GHU 6FKDOWUlGHU DXI GLH 6FKDOWZHOOH XQG GHV 5DGEORFNHV
DXI GLH 6WDUWHUZHOOH XQG GHU (LQEDX GHU YRUPRQWLHUWHQ .XUEHOZHOOH
�VLHKH $EVFKQLWW �� LQ GLH OLQNH *HKlXVHKlOIWH �9RUVLFKW� 0DQVFKHW�
WHQGLFKWXQJ��� 'XUFK 'UHKHQ GHV =DKQUDGEORFNV LVW GDV HLQZDQG�
IUHLH )XQNWLRQLHUHQ GHV 0LWQHKPHUV ]XU 6WDUWHUEHWlWLJXQJ ]X SU�IHQ�

��

1DFK %HVWUHLFKHQ GHU 'LFKWIOlFKHQ GHU EHLGHQ *HKlXVHKlOIWHQ PLW

7HURVRQ�$WPRVLW N|QQHQ OHW]WHUH ]XVDPPHQJHI�JW ZHUGHQ� +LHU]X
,VW NHLQH *HZDOW DQ]XZHQGHQ� GXUFK 'UHKHQ GHU .XSSOXQJVQDEH
UDVWHW GLH 9HU]DKQXQJ OHLFKWHU HLQ�

�� (LQEDXHQ GHU .XSSOXQJ PLW *HWULHEHNHWWH XQG 6FKZXQJVFKHLEH

'LH HLQEDXIHUWLJH .XSSOXQJ �9RUPRQWDJH VLHKH $EVFKQLWW �� ZLUG�
QDFKGHP GHU .HLO ]XU 6FKZXQJVFKHLEHQEHIHVWLJXQJ HLQJHOHJW
ZXUGH� PLWVDPW *HWULHEHNHWWH XQG 6FKZXQJVFKHLEH JOHLFK]HLWLJ
DXI .XSSOXQJVQDEH XQG .XUEHOZHOOHQVWXPSI DXIJHVFKREHQ�
$QVFKOLH�HQG ZLUG GHU �� 6HHJHUULQJ DXI GHU .XSSOXQJVQDEH EH�
�HVWLJW� $OV QlFKVWHV ZLUG GHU /DJHUULQJ GHV .XSSOXQJVNHWWHQUDGHV
DXIJHVFKREHQ� GLH 6SDQQVFKUDXEH HQWIHUQW XQG GLH 'HFNODPHOOH VR
DXIJHVHW]W� GD� GLH � %RKUXQJHQ ]XU 'XUFKI�KUXQJ GHU 'UXFNVWLIWH
8EHUHLQVWLPPHQ� $QVFKOLH�HQG ZLUG GHU ]ZHLWH 6HHJHUULQJ DXI GHU
.XSSOXQJVQDEH EHIHVWLJW�

��



1XQ N|QQHQ GLH � 6SDQQERO]HQ JOHLFKPl�LJ HQWIHUQW XQG GLH6FKZXQJVFKHLEH EHIHVWLJW ZHUGHQ� 'LH GD]XJHK|ULJH 0XWWHU KDW/LQNVJHZLQGH� GLH 6LFKHUXQJVVFKHLEH ZLUG DXI GHU HLQHQ 6HLWHJHJHQ HLQH 9HUWLHIXQJ GHU 6FKZXQJVFKHLEH JHGU�FNW� DXI GHU*HJHQVHLWH JHJHQ GLH )OlFKH GHU 0XWWHU JHNORSIW�

�� $XVPHVVHQ GHU .XSSOXQJVGUXFNVWLIWH XQG GHV 6W�W]SLO]HV
bX�HUVW ZLFKWLJ I�U JHUlXVFKORVHV $UEHLWHQ XQG JHULQJHQ 9HU�VFKOHL� GHU .XSSOXQJ LVW GDV JHQDXH $XVPHVVHQ GHU .XSSOXQJV�GUXFNVWLIWH� 'HU 'UXFNULQJ GDUI QLFKW PHKU DOV ����²���� PP VFKODJHQ�VFKOlJW GHU 5LQJ PHKU� GDQQ VLQG GLH 6WLIWH HQWVSUHFKHQG QDFK�]XDUEHLWHQ� =XP $XVPHVVHQ GHU 'UXFNVWLIWH YHUZHQGHW PDQ ]ZHFN�Pl�LJ HLQ /LQHDO PLW 0H�XKU�
1DFKGHP GHU 'UXFNULQJ DXI GLH .XSSOXQJVQDEH DXIJHVFKREHQZXUGH� NDQQ GLH $XVU�FNZHOOH HLQJHEDXW ZHUGHQ �]XU (UOHLFKWHUXQJVLQG GLH $XVVSDUXQJHQ GHU 6FKZXQJVFKHLEH YRUJHVHKHQ�� +LHUEHLGDUI GHU (LQEDX GHU DX�HQ OLHJHQGHQ *XPPLGLFKWXQJ QLFKW �EHU�VHKHQ ZHUGHQ�

��

�� $XVU�FNZHOOHQ lOWHUHU $XVI�KUXQJ �VWDWW 5ROOHQ!.XJHOODJHU�)|QQHQ RKQH ZHLWHUHV GXUFK VROFKH QHYHUHU .RQVWUXNWLRQ HUVHW]WZRUGHQ� 'DEHL LVW DEHU DXFK GHU 'UXFNULQJ DXV]XWDXVFKHQ� 'LH
RFKWH 6FKDOWNOLQNH LVW VR ZHLW DXI GHU UHFKWHQ 6HLWH DE]XVFKOHLIHQ�µ-D� VLH EHLP 6FKDOWHQ QLFKW DQ GHU 5ROOH GHU $XVU�FNZHOOH VWUHLIW�

� ,VW ]X EHDFKWHQ� GD� GLH HLQJHVFKOLIIHQH 6WHOOH JODWW YHUOlXIW��O�� NHLQH 6WXIH HQWVWHKW�
��� $XVPHVVHQ GHV 6W�W]SLO]HV LP .XSSOXQJVJHKlXVHGHFNHO JH�VFKOHKW ZLH IROJW�

RU 6W�W]SLO] ZLUG DXV GHP 'HFNHO DXVJHEDXW XQG LQ HLQ FD� ��� PPOQJHV /LQHDO JHVWHFNW� ZHOFKHV ]XU $XIQDKPH GHVVHOEHQ LQ GHU0LOOH PLW HLQHU %RKUXQJ YRQ ��� PP � YHUVHKHQ LVW�

��



'LHVHV /LQHDO ZLUG VR �EHU GDV *HKlXVH JHOHJW� GD� GLH $XVU�FN�
ZHOOH LQ GHU $XVIUlVXQJ GHV 6W�W]SLO]HV OLHJW �ZHQQ 'HFNHO PLW
3DSLHUGLFKWXQJ� GLHVH EHLP 0HVVHQ XQWHUOHJHQ�� 'XUFK $QVWHOOHQ
GHU EHLGHQ 5ROOHQ DQ GHQ 'UXFNULQJ NDQQ PDQ HUNHQQHQ� ZLHYLHO
6SLHO ]ZLVFKHQ $XVU�FNZHOOH XQG 6W�W]SLO] YRUKDQGHQ LVW� ZHQQ
EHLGH 5ROOHQ JOHLFKPl�LJ DQOLHJHQ� 'DV 6SLHO NDQQ GXUFK %HLOHJHQ
YRQ $XVJOHLFKVFKHLEHQ

���� ] �� ��� PP VWDUN
���� ] ��� ���� PP VWDUN

DXVJHJOLFKHQ ZHUGHQ� 'LH 6FKHLEHQ VLQG YRU GHP (LQEDX GHV6W�W]�
SLO]HV LQ GHQ *HKlXVHGHFNHO ]ZLVFKHQ 'HFNHO XQG 3LO] EHL]XOHJHQ�

��

�� (LQEDX XQG (LQVWHOOHQ GHV 6FKDOWPHFKDQLVPXV



'LH 6FKDOWNOLQNHQI�KUXQJ ZLUG VR HLQJHEDXW� GD� GLH )HGHU XQG GLH6FKDOWNOLQNHQ GHV .OLQNHQWUlJHUV LQ GHQ KLHU]X YRUJHVHKHQHQ $XV�
VSDUXQJHQ GHU 6FKDOWZHOOH HLQUDVWHQ� $QVFKOLH�HQG LVW GLH 6FKDOW�
NOLQNHQI�KUXQJ YRUOlXILJ IHVW]XVFKUDXEHQ�
1DFKGHP GHU )X�VFKDOWKHEHO DQ GHU NOHLQHQ 6FKDOWZHOOH EHIHVWLJWZXUGH� LVW ]X SU�IHQ� RE LQ MHGHU *DQJVWHOOXQJ GHU JUR�HQ 6FKDOW�ZHOOH GLH )OlFKHQ GHU 6FKDOWILQJHU YRQ GHQ )ODQVFKHQ GHU 6FKDOW�ZHOOH YRUQ XQG KLQWHQ JOHLFKHQ $EVWDQG KDEHQ� ZHQQ QLFKW� VR VLQGXQWHU GLH 6FKDOWNOLQNHQI�KUXQJ $XVJOHLFKVFKHLEHQ

���� ] ��� ��� PP VWDUN
����� ��� ��� PP VWDUN
���� ] ��� ��� PP VWDUN

JOHLFKPl�LJ OLQNV XQG UHFKWV EHL]XOHJHQ�
$QVFKOLH�HQG ZLUG GLH 6FKDOWNOLQNHQI�KUXQJ HQGJ�OWLJ EHIHVWLJW�

��� 0RQWDJH GHV .XSSOXQJVJHKlXVHGHFNHOV
'DV .XUEHOZHOOHQODJHU ZLUG EHL DQJHZlUPWHP 'HFNHO HLQJHLHJW�'HU 6LW] GHV /DJHUV LVW QLFKW DXV]XPHVVHQ� 'HU 6W�W]SLO] �$XVPHVVHQVLHKH $EVFKQLWW �� ]XU .XSSOXQJVDXVU�FNZHOOH LVW VR HLQ]XEDXHQ�GD� GLH 6W�W]IOlFKH JHQDX ZDDJUHFKW ]X OLHJHQ NRPPW� ZREHL GLHVHLWOLFKH $XVIUlVXQJ PLW GHU DP *HKlXVHGHFNHO �EHUHLQVWLPPHQ0X��

%HLP (LQEDX GHU /HHUODXIDQ]HLJH�(LQULFKWXQJ� GLH GXUFK HLQHQ
6SULQJULQJ JHVLFKHUW ZHUGHQ PX�� LVW QLFKWV EHVRQGHUHV ]X EHDFK�WHQ� 'HU =HLWSXQNW GHV (LQUDVWHQV LVW JHQDX JHJHEHQ� 6ROOWH GLH
(LQULFKWXQJ QLFKW HLQZDQGIUHL IXQNWLRQLHUHQ� GDQQ LVW GHU .RQWDNW�KHEHO DXV]XWDXVFKHQ RGHU ]X ELHJHQ� 1DFK GHP (LQEDX GHV /DJHUV�GHV 6W�W]SLO]HV XQG ² EHL 5ROOHUQ XQG (ODVWLF ����FFP�0RWRUHQ ²GHU /HHUODXIDQ]HLJH�(LQULFKWXQJ NDQQ GHU *HKlXVHGHFNHO QDFK
YRUKHULJHP %HVWUHLFKHQ PLW 7HURVRQ�$WPRVLW RGHU %HLOHJHQ HLQHU
3DSLHUGLFKWXQJ� EHIHVWLJW ZHUGHQ� 'DEHL VROOHQ GLH 6FKUDXEHQ MH�ZHLOV Ä�EHU .UHX]³ XQG PLW ]XQHKPHQGHU .UDIW IHVWJH]RJHQ ZHUGHQ�

��� %HIHVWLJHQ GHV $QWULHEV�.HWWHQUDGHV
0LW GHU 1DEH YRP 0RWRU DEJHZDQGW ZLUG GDV .HWLWHQUDG DXI GHQ0LWQHKPHU JHVWHFNW� HLQH 6LFKHUXQJVVFKHLEH EHLJHOHJW XQG PLW GHU+XWPXWWHU IHVWJH]RJHQ� 'LH 6FKHLEH LVW DXI GHU HLQHQ 6HLWH JHJHQGLH 1DEH GHV .HWWHQUDGHV� DXI GHU *HJHQVHLWH JHJHQ GLH 0XWWHU
]XU 6LFKHUXQJ XP]XVFKODJHQ�

��

��� $QEULQJHQ GHV .ROEHQV
$X�HUVW ZLFKWLJ LVW GDV $XVULFKWHQ GHU 3OHXHOVWDQJH� (LQ 0H�ULQJ
�:1 ��� ZLUG� ZLH DXV GHU $EE� HUVLFKWOLFK� DXI GDV 0RWRUJHKlXVH
DXIJHOHJW� $QVFKOLH�HQG ZLUG HLQ JHVFKOLIIHQHU 0H�ERO]HQ =:1 ���
GXUFK GLH .ROEHQERO]HQ�/DJHUXQJ GHU 3OLHXHOVWDQJH JHVFKREHQ XQG
GDV 3OHXHO VR EHZHJW� GD� GHU %RO]HQ DXI GHP 5LQJ DQOLHJW� 'LH
´O#YHOVWDQJH PX� QXQ ² ZHQQ Q|WLJ ² VR ]XUHFKW JHGU�FNW ZHUGHQ�
ELV GHU %RO]HQ JHQDX SDUDOOHO DP 5LQJ DQOLHJW�

P 3O#RXHO EHVLW]W DP 3OHXHONRSI� GHU .ROEHQERO]HQ DQ GHU %RKUXQJQG GHU .ROEHQ DP .ROEHQERO]HQDXJH HLQH JU�QH RGHU EODXH
�XUE�.HQQ]HLFKQXQJ� GLH LPPHU �EHUHLQVWLPPHQ PX�� G� K� DOOH GUHL

��



7HLOH P�VVHQ JU�Q RGHU EODX PDUNLHUW VHLQ� GDPLW GLH YRUJHVFKULH�EHQHQ $EPHVVXQJHQ JDUDQWLHUW VLQG� %HVRQGHUV LVW DXI GLH 0DU�
NLHUXQJ ÄYRUQ³ DXI GHP .ROEHQERGHQ XQG DXI GLH HLQJHVFKODJHQH
$EPHVVXQJ ]X DFKWHQ� 'HU .ROEHQ PX� EHL

%HOOD ���� %HOOD ��� PLW ���� PP 6SLHO
'% ���
&RPIRUW
1RUPD� 1RUPD�/X[XV
(ODVWLF ���� (ODVWLF ���
���
%HOOD ���� %HOOD ���

_

PLW ���� PP 6SLHO

HLQJHEDXW ZHUGHQ�
'DV $XIEULQJHQ GHU .ROEHQULQJH DXI GHQ .ROEHQ JHVFKLHKW YRQ
+DQG RGHU PLW HLQHP KDQGHOV�EOLFKHQ :HUN]HXJ� ]XHUVW GHU XQWHQ
OLHJHQGH XQG ]XOHW]W GHU REHQ OLHJHQGH 5LQJ� 'DEHL LVW GDUDXI ]X
DFKWHQ� GD� GHU .ROEHQ QLFKW EHVFKlGLJW ZLUG� 1DFKGHP DXI GHU
HLQHQ .ROEHQVHLWH GHU ,QQHQ�6HHJHUULQJ DQJHEUDFKW ZXUGH� NDQQ
QXQ GHU .ROEHQ GXUFK (LQVFKLHEHQ GHV %RO]HQV EHIHVWLJW ZHUGHQ�
'DQDFK LVW GHU ]ZHLWH 6HHJHUULQJ HLQ]XVHW]HQ �EHL lOWHUHQ 7\SHQ
LVW GHU .ROEHQ DXI ��� & DQ]XZlUPHQ��
$QPHUNXQJ�
1LHPDOV G�UIHQ DQ HLQJHODXIHQHQ .ROEHQ GLH 5LQJH HUQHYHUW ZHU�GHQ� ,Q MHGHP )DOO LVW GHU =\OLQGHU DXV]XVFKOHLIHQ XQG GHU .ROEHQ
PLW 5LQJHQ XQG HYWO� .ROEHQERO]HQ XQG .ROEHQERO]HQE�FKVH ]X
HUVHW]HQ�

��

_� 0RQWDJH GHV =\OLQGHUV XQG GHV =\OLQGHUGHFNHOV
'LH =\OLQGHUIODQVFKGLFKWXQJ ZLUG PLW gO EHVWULFKHQ XQG DXI GDV
�ÃRKlXVH DXIJHOHJW� $QVFKOLH�HQG ZHUGHQ GLH .ROEHQULQJH JXW HLQ�
�R2|OW� PLW HLQHU 0DQVFKHWWH JHVSDQQW XQG GHU =\OLQGHU YRUVLFKWLJ
XQG RKQH *HZDOWDQZHQGXQJ DXIJHVFKREHQ� 'HU =\OLQGHU GDUI EHL
�OHVHU $UEHLW QLFKW YHUNDQWHW ZHUGHQ� GD VRQVW ZLHGHU GLH 3OHYHO�
�DQJH YHUERJHQ ZHUGHQ N|QQWH�

'HU =\OLQGHU NDQQ DQVFKOLH�HQG Ä�EHU .UHX]³ PLW ]XQHKPHQGHU
.UDIW IHVWJH]RJHQ ZHUGHQ� 1DFK HWZD �� %HWULHEVVWXQGHQ VLQG GLH
0XWWHUQ DEHUPDOV QDFK]X]LHKHQ� HEHQVR GLH 6FKUDXEHQ I�U GHQ
�XQVFKOLH�HQG QDFK %HLOHJHQ GHU YRUJHVFKULHEHQHQ 'LFKWXQJ =X
ERIHVWLJHQGHQ =\OLQGHUGHFNHO�

_�� (LQEDX GHU /LFKWPDVFKLQH XQG (LQVWHOOXQJ GHU =�QGXQJ
0DFK GHP (LQOHJHQ GHV .HLOHV NDQQ GHU $QNHU GHU /LFKWPDVFKLQH
XQG DQVFKOLH�HQG GDV /LFKWPDVFKLQHQJHKlXVH EHIHVWLJW ZHUGHQ�� ULFKWLJH (LQVWHOOXQJ GHU =�QGXQJ LVW QDFKVWHKHQG EHVFKULHEHQ�
.RQWDNWH SU�IHQ ² ZHQQ QRWZHQGLJ� .RQWDNWH UHLQLJHQ� HYWO�
X�QH9HUQ XQG .RQWDNWDEVWDQG HLQVWHOOHQ� (LQ QDFKWUlJOLFKHV 5HLQL�
-RQ RGHU 9HUVWHOOHQ KDW HLQH 9HUVWHOOXQJ GHV =�QG]HLWSXQNWHV ]XU
)2OJH� ]�%�

�RUVWHOOXQJ YRQ ��� PP LVW 9HUVWHOOXQJ YRQ ��� GHV =�QG]HLWSXQNWHV�
9RU 8QWHUEUHFKHUNRQWDNW�$EVWDQG ZLUG DXI ���²��� PP HLQJHVWHOOW�
RV JHVFKLHKW GXUFK /RFNHUQ GHU +DOWHVFKUDXEH GHV 8QWHUEUHFKHU�
ZLQNHOV� DQVFKOLH�HQGHV 9HUGUHKHQ GHU H[]HQWULVFKHQ 6FKUDXEH XQG
XFKIROJHQGHV )HVW]LHKHQ GHU +DOWHVFKUDXEH�
$Q 6WHOOH GHU $QNHUVFKUDXEH ZLUG QXQ GLH *UDGVFKHLEH PLW HLQHU
ÃFKVNDQWVFKUDXEH 0 �� ; �� EHIHVWLJW� 'LH 6FKUDXEH LVW PLW HLQHU
µÃ��J�R108WWHU JHJHQ 9HUGUHKHQ ]X VLFKHUQ�

+XQ ZLUG HLQ 'UDKW]HLJHU DQJHIHUWLJW� GHU DQVFKOLH�HQG VR DQ GHU
,QÕNHQ KLQWHUHQ =\OLQGHUEHIHVWLJXQJVVFKUDXEH DQJHEUDFKW ZLUG�
OX GDV =HLJHUHQGH DXI GLH 6NDOD GHU 6FKHLEH GHXWHW�
,QQH VHOEVW DE]XlQGHUQGH =�QGNHU]H ZLUG LQ GHQ =\OLQGHUGHFNH@ VR
XOQJHGUHKW� GD� VLH HWZD �� PP LQ GLH .ROEHQODXIEDKQ KLQHLQUDJW�

��



'LH .XUEHOZHOOH ZLUG QXQ VRZHLW JHGUHKW� ELV GHU .ROEHQ DQ GHU
(LQVWHOO]�QGNHU]H DQVFKOlJW� GLH 6WHOOXQJ GHU *UDGVFKHLEH ZLUG PLW
HLQHP 6WLIW PDUNLHUW �]� %� ������

1DFKIROJHQG ZLUG GLH .XUEHOZHOOH LQ XPJHNHKUWHU 5LFKWXQJ ZLHGHU
ELV ]XP $QVFKODJ GHV .ROEHQV JHGUHKW� GLH 6WHOOXQJ GHU *UDG�
VFKHLEH ZLUG ZLHGHU JHNHQQ]HLFKQHW �]� %� ����� 1XQ ZLUG GLH $Q]DKO
GHU *UDGH ]ZLVFKHQ GHQ EHLGHQ 0DUNLHUXQJHQ GXUFK $E]lKOHQ DQGHU 6FKHLEH IHVWJHVWHOOW� GLH GHU =HLJHU PLFKW GXUFKODXIHQ KDW
�LP %HLVSLHO ������

'LH 0LWWH ]ZLVFKHQ GHQ EHLGHQ 0DUNLHUXQJHQ GHU *UDGVFKHLEH
HUJLEW GDQQ GLH 6WHOOXQJ I�U GHQ REHUHQ 7RWSXQNW GHV .ROEHQV
�LP %HLVSLHO ����� �  ���� GLHVH ��� YRQ ���� DEJH]RJHQ RGHU ]X
��� KLQ]XJH]lKOW� HUJLEW DOV REHUHQ 7RWSXQNW �����

��

$QVFKOLH�HQG NDQQ GLH (LQVWHOO�=�QGNHU]H ZLHGHU HQWIHUQW ZHUGHQ�
:R .XUEHOZHOOH ZLUG VR ZHLW JHGUHKW� GD� GLH DXI GHU *UDGVFKHLEH
-\ROXQGHQH =DKO I�U GHQ REHUHQ 7RWSXQNW GHP =HLJHU JHJHQ�EHU�
µ|KW XQG GDQQ VR ZHLW HQWJHJHQ GHU 'UHKULFKWXQJ GHV 0RWRUV
�DOOH 0RWRUH GUHKHQ OLQNV�� ]XU�FNJHGUHKW� DOV GLH )U�K]�QGXQJ LQ
µUDG EHWUDJHQ VROO� EHL

%% �������� ��������
10HD /( ���

1RUPD� O�[;XV GH X ���
&RPILRQ DH HQ DQD ���
(,6 ���� 1 ���

(ODVWLH ���� ��� DQ �����
���� 6H 65 ���
%HODJ �������� ��� ���
%HOOH ������� � � ���

+RO GLHVHU (LQVWHOOXQJ GHU 9RU]�QGXQJ PX� GHU 8QWHUEUHFKHU JHUDGH
XOOQHQ� GXUFK /RFNHUQ GHU %HIHVWLJXQJVVFKUDXEHQ� GHU /LFKWPDVFKLQH
XQG HQWVSUHFKHQGHV 9HUGUHKHQ GHV /LFKWPDVFKLQHQJHKlXVHV NDQQ
µRU JHQDXH =HLWSXQNW HLQJHVWHOOW ZHUGHQ� EHL $QODVVHU�5ROOHUQ
XUFK 9HUVFKLHEXQJ GHV 6HJPHQWHV� DXI ZHOFKHP 8QWHUEUHFKHU�
KDPPHU XQG .RQWDNWZLQNHO EHIHVWLJW VLQG�
�XU JHQDXHQ )HVWVWHOOXQJ GHU gIIQXQJV]HLW GHU EHLGHQ 8QWHU�
,ÕURFKHUNRQWDNWH LVW HV YRUWHLOKDIW� HLQH /DPSH ]X YHUZHQGHQ� 'HU
9RUJDQJ LVW IROJHQGHU�
,Q /LFKWNDEHO ZLUG PLW GHU 0DVVH GHV 0RWRUV XQG GHP 0LQXV�3RO
XOQRHU %DWWHULH YHUEXQGHQ� (LQ ]ZHLWHV /LFKWNDEHO JHKW YRP 3OXV�3RO
RU %DWWHULH ]XU /DPSH XQG YRQ GD ]XP 8QWHUEUHFKHUKDPPHU� 'HU
-RQDXH $EUL� LVW GHU 3XQNW� ZR GLH /DPSH JHUDGH DXIOHXFKWHW
2GHU HUOLVFKW�

��



��� 'LH YHUVFKLHGHQHQ 9HUJDVHUW\SHQ XQG GHUHQ (LQVWHOOXQJ
D� &RPIRUW

1RUPD
1RUPD�/X[XV
(ODVWLF ����

'LHVH 0RGHOOH VLQG PLW HLQHP VRJHQDQQWHQ 'RSSHOYHUJDVHU DXV�JHU�VWHW� 'HU 9RUWHLO GLHVHU $XVI�KUXQJ LVW� GD� GXUFK GLH $QRUG�
QXQJ GHU EHLGHQ $QVDXJ�.UHLVTXHUVFKQLWWH XQG GHUHQ VWXIHQZHLVHV$UEHLWHQ DQQlKHUQG JOHLFKEOHLEHQGH $QVDXJJHVFKZLQGLJNHLWHQGHV .UDIWVWRII�/XIWJHPLVFKHV �EHU HLQHQ JU|�HUHQ 'UHK]DKOEHUHLFKHUUHLFKW ZHUGHQ�

'LH (LQVWHOOXQJ

9HUJDVHUW\S Ä%LQJ³

'XUFKOD� �PP�
.UDIWVWRIIG�VH
1DGHOVWHOOXQJ

YRQ REHQ 5DVWH
/XIWVFKUDXEH 8PGU� RIIHQ
/HHUODXIG�VH
1DGHOG�VH

&RPIRUW
1RUPD (ODVWLF ���

1RUPD�/X[XV

������� �������

OLQNV UHFKWV_OLQNV UHFKWV
)DKU� =XVDW]�_)DKU� =XVDW]�
YHUJDVHU YHUJDVHU_YHUJDVHU YHUJDVHU
�� �� �� ��
�� �� �� ��

� � � �
����²� ����²�
�� ��

���� ���� ���� ����

��

²

9RUJDVHUJHKlXVH
,VR|OOHUIODQVFK
'�VHQQDGHO
�Ã$JVFKLHEHU I�U )DKUYHUJDVHU
�ÃDVVFKOLHEHUIHGHU
'RFNHOSODWWH
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*DVVFKLHEHU I�U =XVDW]YHUJDVHU
6FKZLPPHUNDPPHU
/XIWILOWHU
'URVVHOEOHFK ]XP /XIWILOWHU
/XIWUHJXOLHUVFKUDXEH
'�VHQVWRFN
1DGHOG�VH



E� '% ���
%HLOD ��� RKQH HOHNWULVFKHQ $QODVVHU
����

'LHVH 0RGHOOH VLQG PLW VRJHQDQQWHQ %LQJ�=ZHLVFKLHEHUYHUJDVHUQ
DXVJHU�VWHW�

'LH (LQVWHOOXQJ

9HUJDVHUW\S Ä%LQJ³
'XUFKOD� �PP�
.UDIWVWRIIG�VH
1DGHOVWHOOXQJ

YRQ REHQ 5DVWH

/XIWVFKUDXEH 8PGU� RIIHQ
0LVFKNDPPHUHLQVDW]

/HHUODXIG�VH
1DGHOG�VH

%HOOD ���
'% ��� RKQH ��� �

$QODVVHU

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

� ¶
� 6RPPHU
� :LQWHU

'LO �²��� ����²�
� � �

�� 6RPPHU� � �� :LQWHU
² ���� ����

$ 6WHOOVFKUDXEH
$Õ 0XWWHU
% 'HFNHOSODWWH
%Õ 'HFNHOYHUVFKUDXEXQJ
& 6FKLHEHUIHGHU
' 9HUJDVHUJHKlXVH
( .OHPPVFKUDXEH
) '�VHQQDGHO
*Õ 0LVFKNDPPHUHLQVDW]
*H hEHUJDQJVERKUXQJ
+ 1DGHOG�VH
@� /HHUODXIG�VH
-Õ 'LFKWULQJ
-� 6FKUDXEH
. 'LFKWXQJ

��

.Õ '�VHQVWRFN
1 *DVVFKLHEHU
1Õ /XIWVFKLHEHU
2 =HUVWlXEHUOXIWERKUXQJ
3 +DXSWG�VH
4� /XIWUHJXOLHUVFKUDXEH
4" /HHUODXIOXIWG�VH
5 6FKLHEHUDQVFKODJVFKUDXEH
7 7XSIHU
8 7XSIHUIHGHU
9 6FKZLPPHUJHKlXVHGHFNHO
: 6SOLQW
; 6FKZLPPHUQDGHO
< 6FKZLPPHU
= 6FKZLPPHUJHKlXVH

1DGHOVWHOOXQJ

DH



F� %HOOD ��� RKQH HOHNWULVFKHQ $QODVVHU
(ODVWLF ���

'LHVH EHLGHQ 0RGHOOH VLQG PLW 6FKUlJG�VHQ�9HUJDVHUQ DXVJHVWDWWHW�

'LH (LQVWHOOXQJ

%HOOD ��� JHlQGHUWRKQH QXU PLW 3ODWWH (ODVWLF ���$QODVVHU XQWHU =\OLQGHU((( $5(9HUJDVHUW\S Ä%LQJ³ ������� ������� �������'XUFKOD� PP �� �� ��+DXSWG�VH ��� ��� ���1DGHOVWHOOXQJ
YRQ REHQ 5DVWH � � �/XIWVFKUDXEH 8PGU� RIIHQ ���� ���� ���� ² �0LVFKNDPPHUHLQVDW] ² ² ²/HHUODXIG�VH �� �� ��1DGHOG�VH ���� ���� ����7$1$ 6WHOOVFKUDXEH 0 6FKZLPPHUQDGHO% 'HFNHOSODWWH 1 6FKZLPPHU¼ 'HFNHOYHUVFKUDXEXQJ 2 9HUJDVHUJHKlXVH' 6FKLHEHUIHGHU 3 1DGHOG�VH( *DVVFKLHEHU 4 $EVFKOX�VFKUDXEH) /XIWVFKLHEHU 5 +DXSWG�VH* '�VHQQDGHO 6 '�VHQKDOWHU+ .OHPPE�JHO 7 6FKLHEHUDQVFKODJVFKUDXEH-� 6FKODXFKDQVFKOX� 8 /HHUODXIG�VH. 7XSIHU 9 /XIWUHJXOLHUVFKUDXEH/ 6FKZLPPHUJHKlXVHGHFNH_ : '�VHQKDOWHU

��

��



G� %HOOD ���
%HOOD ��� @ PLW HOHNWULVFKHP $QODVVHU

'LHVH EHLGHQ 5ROOHUPRGHOOH VLQG PLW 6FKUlJG�VHQ�6WDUWYHUJDVHUQ
DXVJHU�VWHW� 'HU $XIEDX LVW GHP XQWHU F� EHVFKULHEHQHQ 7\S lKQ�OLFK� :HJJHIDOOHQ LVW GHU /XIWVFKLHEHU VRZLH GHU 7XSIHU DP 6FKZLP�
PHUJHKlXVH� KLQ]XJHNRPPHQ HLQ VRJ� 6WDUW�'�VHQV\VWHP� GDV EHLP
%HWlWLJHQ HLQHV +HEHOV GHQ 0RWRU VRIRUW EHLP $QODVVHQ PLW HLQHP]�QGIlKLJHQ *HPLVFK YHUVRUJW�

'LH (LQVWHOOXQJ

%HOOD ��� %HOOD ���
PLW $QODVVHU PLW $QODVVHU

9HUJDVHUW\S Ä%LQJ³ ������� ��������_������� ��������
'XUFKOD� PP �� �� �� ��
+DXSWG�VH ��� ��� ��� ���
1DGHOVWHOOXQJ

5DVWH YRQ REHQ � � � �
/XIWVFKUDXEH

8PGU� RIIHQ ���� ���� ���� ����
0LVFKNDPPHU�(LQVDW] ² ² ² ²/HHUODXIG�VH �� �� �� ��
1DGHOG�VH ���� ���� ���� ����
6WDUWHUG�VH � �� �� �� ��

��

$

$
�

1DGHOVWHOOXQ�

³+HOOVFKUDXEH
�Ã�JHQ1PXWWHU
'RFNHOSODWWH
'RFNHOYHUVFKUDXEXQJ
?FKOHEHUIHGHU
9RUJDVHUJHKlXVH
'�VHQQDGHO

Õ =HUVWlXEHU
1DGHOG�VH
/RRUODXIG�VH
'LFKWULQJ
$EVFKOX�VFKUDXEH
.ORPPE�JHO
*UDVVFKLHEHU
��UVWlXEHUOXIWERKUXQJ
0DXSWG�VH
)RGHU

4Õ /HHUODXIOXIWVFKUDXEH
5

6V

7

8

8Õ
8�

9
9Õ
9�

9V

R2

:
;
<

=
=W

6FKLHEHUDQVFKODJVFKUDXEH
'�VHQKDOWHU
9HUVFKOX�VFKUDXEH
)HGHU
*HKlXVH
+DOWHVFKHLEH
6FKZLPPHUJHKlXVHGHFNHO
6FKODXFKDQVFKOX�
6FKUDXEH
6FKUDXEH
6FKZLPPHUQDGHO
6FKZLPPHU
6WDUWHUG�VH
'LFKWULQJ
9HUVFKUDXEXQJ

��



$OOJHPHLQHV �EHU GLH ULFKWLJH 9HUJDVHUHLQVWHOOXQJ

=ZHFN GHV 9HUJDVHUV LVW HV� GHQ 0RWRU LQ MHGHP 'UHK]DKOEHUHLFK
PLW HLQHP ]�QGIlKLJHQ .UDIWVWRII�/XIWJHPLVFK ]X YHUVRUJHQ� +LHU]X
VLQG YHUVFKLHGHQH '�VHQV\VWHPH HLQJHEDXW� GLH YRQ /HHUODXI� ELV
+|FKVWGUHK]DKO GLH $XIEHUHLWXQJ GHV *HPLVFKHV EHVRUJHQ� ,P
/HHUODXI GDV /HHUODXIG�VHQV\VWHP� EHVWHKHQG DXV /HHUODXIG�VH�/HHUODXIOXIWG�VH XQG /HHUODXI�/XIWUHJXOLHUVFKUDXEH�
'LHVHV 6\VWHP DUEHLWHW LP /HHUODXI DOOHLQ� EHL K|KHUHU 'UHK]DKO
DQWHLOPl�LJ DEQHKPHQG PLW GHQ DQGHUHQ '�VHQDQRUGQXQJHQ�
%HL ]XQHKPHQGHU 'UHK]DKO DUEHLWHW GHU 0LVFKNDPPHUHLQVDW] LQ
9HUELQGXQJ PLW GHU '�VHQQDGHO XQG GHU 1DGHOG�VH� DQVFKOLH�HQG
'�VHQQDGHO XQG 1DGHOG�VH DOOHLQ�
(UVW EHL ]LHPOLFK KRKHU 'UHK]DKO GHV 0RWRUV WULWW GLH +DXSWG�VH LQ
)XQNWLRQ�

$QP�� %HL &RPIRUW� 1RUPD� 1RUPD�/X[XV XQG (ODVWLF ��� �'RSSHO�
YHUJDVHU�
5HLKHQIROJH GHU $UEHLWVZHLVH�
�� /HHUODXIG�VH PLW /HHUODXIOXIWERKUXQJ XQG
/HHUODXI�/XIWUHJXOLHUVFKUDXEH
'�VHQQDGHO $ PLW 1DGHOG�VH $

� +DXSWG�VH $

'�VHQQDGHO % PLW 1DGHOG�VH %

+DXSWG�VH %

6WXIH � EHJLQQW PLW 6WXIH �

(66

%HL 0RWRUVW|UXQJHQ� ZHOFKH GXUFK GLH .UDIWVWRII]XIXKU KHUYRUJH�UXIHQ ZHUGHQ� LVW GDKHU LPPHU]X XQWHUVXFKHQ� LQ ZHOFKHP 'UHK�
]DKOEHUHLFK GLH 6W|UXQJ DXIWULWW XQG GDV LQ GLHVHP %HUHLFK DUEHL�
WHQGH '�VHQV\VWHP ]X XQWHUVXFKHQ�
/lXIW GHU 0RWRU LQ HLQHP %HUHLFK LP 9LHUWDNW� GDQQ LVW GLH (LQVWHO�
OXQJ GRUW PDJHUHU ]X ZlKOHQ�
:LUG GHU 0RWRU ]X KHL� RGHU QHLJW ]XP .OLQJHOQ RGHU ]XU *O�K�
]�QGXQJ� GDQQ LVW GLH (LQVWHOOXQJ GLHVHV %HUHLFKHV UHLFKHU ]X ZlKOHQ�

��

',H /HHUODXIOXIW�(LQVWHOOXQJ LVW YRP +HUVWHOOHUZHUN QXU I�U EH�
�OOPPWH NOLPDWLVFKH 9HUKlOWQLVVH LGHDO �0HHUHVK|KH� /XIWIHXFKWLJ�
NROW� /XIWWHPSHUDWXU�� (V LVW ]X HPSIHKOHQ� GLH /HHUODXIOXIW�(LQVWHO�
OXQJ DQ 2UW XQG 6WHOOH QDFK IROJHQGHU $QZHLVXQJ YRU]XQHKPHQ�
0RWRU LP /HHUODXI ODXIHQ ODVVHQ� *DVVFKLHEHUDQVFKODJVFKUDXEH VR
:HLW KLQHLQGUHKHQ� GD� GHU 0RWRU EHL JHVFKORVVHQHP *DVGUHKJULII
OXIW� /XIWUHJXOLHUVFKUDXEH JDQ] HLQGUHKHQ XQG DQVFKOLH�HQG ODQJ�
DP KHUDXVGUHKHQ� ELV GHU 0RWRU DP VFKQHOOVWHQ OlXIW� 9RQ GLHVHP
XQNW ZLUG GLH 6FKUDXEH HWZD ��© 8PGUHKXQJ ZHLWHU HLQJHGUHKW�
1XQ ZLUG GLH 6FKLHEHUDQVFKODJVFKUDXEH VR ZHLW KHUDXVJHVFKUDXEW�
ELV GHU 0RWRU LQ GHU JHZ�QVFKWHQ /HHUODXIGUHK]DKO OlXIW�

��



(� $QKDQJ
�� 6SH]LDOZHUN]HXJ
)�U GLH EHVFKULHEHQHQ $UEHLWHQ DP =ZHLWDNWPRWRU LVW QDFKVWHKHQG
DXIJHI�KUWHV :HUN]HXJ� GDV ]X HLQHP VHKU JHULQJHQ 3UHLV �EHU
XQVHUH %H]LUNVVWHOOHQ HUKlOWOLFK LVW� XQEHGLQJW HUIRUGHUOLFK� (LQ
JUR�HU 7HLO GHVVHOEHQ LVW DXFK I�U DQGHUH 0RWRUW\SHQ YHUZHQGEDU�

� 6WHFNVFKO�VVHO :H %D �������
� $XVSUH�YRUULFKWXQJ � � � �=:1���
� 0H(%812 8 /1=:1 ���
� 0H�ERO]HQH X X =:1 ���
� $EHU�FNH '% �� =:1 ���
� $E]LHKHK X � =:1=��
� 6SDQQVFKUDXEH � � � � � � =:1 ���
� 6SDQQERO]HQ � ��� � � �=:1=���
� 6FKODJEHO]HKµ� � ���� � �=:1 ���
�³*UDGVFKHOEH � �� � ��� � =:1����(
� :LQNHOVFKO�VVH� �� �� � � �=:1���$
� 6WHFNVFKO�VVHO � � � � � �=:1=���
� (LQVDW]VFKUDXEHQ]LHKHU � � �=:1 ���
� 6WHFNVFKO�VVHO ��� � �� � =:1=�=�=�

�� $X�HUH %HKDQGOXQJ GHV 0RWRUV
(LQ QDKH]X QHXZHUWLJHV $XVVHKHQ GHV 0RWRUV NDQQ GXUFK 6DQG�
VWUDKOHQ GHU $OXPLQLXPWHLOH �QLFKW 9HUJDVHU�� XQG 6WUHLFKHQ GHV
=\OLQGHUV PLW VFKZDU]HP 1LWUR�/DFN HUUHLFKW ZHUGHQ� (LQH VROFKH
%HKDQGOXQJ KLQWHUOl�W EHLP .XQGHQ HLQHQ JXWHQ (LQGUXFN XQG �l�W
GDUDXI VFKOLH�HQ� GD� DXFK GLH 5HSDUDWXUHQ PLW GHU JOHLFKHQ6DXEHUNHLW XQG 6RUJIDOW GXUFKJHI�KUW ZHUGHQ�

�� 0RWRU�.RQVHUYLHUXQJ
0RWRUHQ� ZHOFKH QDFK GHU ,QVWDQGVHW]XQJ QLFKW VRIRUW LQ *HEUDXFK
JHQRPPHQ ZHUGHQ� HPSIHKOHQ ZLU ELV ]XU ,QEHWULHEQDKPH PLW
HLQHP KDQGHOV�EOLFKHQ .RUURVLRQVVFKXW]PLWWHO HLQ]XVSU�KHQ� %H�
VRQGHUHV $XJHQPHUN LVW GDEHL DXI GLH =\OLQGHUODXIEDKQ XQG GLH
.XUEHOZHOOHQODJHU ]X ULFKWHQ� 'LH gOI�OOXQJ LP *HWULHEH VW|UW QLFKW�
ZHQQ GHU 0RWRU QLFKW PHKU DXV VHLQHU ZDDJUHFKWHQ /DJH JHEUDFKW
ZLUG�

��

_� 9HUVDQG YRQ 0RWRUHQ
:LFKWLJ LVW HV� GDV $EODVVHQ GHU *HWULHEH|OI�OOXQJ QLFKW ]X �EHU�VRKHQ� 'DQHEHQ VLQG GLH JHJHQ %HVFKlGLJXQJ EHVRQGHUV HPS�,,QGOLFKHQ 7HLOH PLW +RO]ZROOH ]X VFK�W]HQ �KDXSWVlFKOLFK =\OLQGHUXQG /LFKWPDVFKLQH�� 'HU 9HUJDVHU LVW YRP =\OLQGHU JHWUHQQW ]X YHU�SDFNHQ�
EHL (LQVHQGXQJ HLQHV 0RWRUV LQ GDV +HUVWHOOHUZHUN VLQG LQ MHGHP)DOO 9HUJDVHU XQG /LFKWPDVFKLQH PLW]XVHQGHQ�


� (LQODXIHQ GHV 0RWRUV
,GHDO ZlUH� GHQ 0RWRU QDFK GHU ,QVWDQGVHW]XQJ DXI HLQHP EHVRQ�GHUHQ (LQODXIVWDQG HWZD HLQH 6WXQGH RKQH %HODVWXQJ ODXIHQ ]X,G�VVHQ� (V JHQ�JW MHGRFK DXFK� GHQ 0RWRU LP )DKUJHVWHOO HLQ]X�ODKUHQ� +LHUEHL LVW GLH %HODVWXQJ ODQJVDP ]X VWHLJHUQ� G� K� GDV,QIDKUHQ VR GXUFK]XI�KUHQ� ZLH HV GHQ 9RUVFKULIWHQ GHU %HGLH�
KXQJVDQZHLVXQJ GHV EHWUHIIHQGHQ 0RGHOOV HQWVSULFKW� %HVRQGHUH
:RDFKWXQJ LVW GHP .UDIWVWRII�gO�0LVFKXQJVYHUKlOWQLV ]X VFKHQNHQ�

��




