
'DV�7HOHIRQ�6LQXV���$%
'DV�VFKQXUORVH�7HOHIRQ�PLW�
LQWHJULHUWHP�$QUXIEHDQWZRUWHU�
'LH�6LQXV����)DPLOLH�ELHWHW�I�U�MHGH�
$QIRUGHUXQJ�GLH�RSWLPDOH�/|VXQJ�

'HXWVFKH�

7HOHNRP ���         



����������������������������������

6LFKHUKHLWVKLQZHLVH

�����

%HDFKWHQ�6LH�EHLP�$XIVWHOOHQ��$QVFKOLH�HQ�XQG�%HGLHQHQ�GHV�7HOHIRQV�XQEH�
GLQJW�GLH�IROJHQGHQ�+LQZHLVH�

■ 6WHOOHQ�6LH�GLH�)HVWVWDWLRQ�DXI�HLQH�UXWVFKIHVWH�8QWHUODJH�

■ 9HUOHJHQ�6LH�GLH�$QVFKOXVVVFKQ�UH�XQIDOOVLFKHU�

■ :LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNXV�ILQGHQ�6LH�LP�$QKDQJ��
6FKODJHQ�6LH�GD]X�6HLWH ����DXI�

■ /HJHQ�6LH�GDV�+DQGJHUlW�E]Z��VWHOOHQ�6LH�GLH�)HVWVWDWLRQ�QLFKW�
² LQ�GLH�1lKH�YRQ�:lUPHTXHOOHQ�
² LQ�GLUHNWH�6RQQHQHLQVWUDKOXQJ�
² LQ�GLH�1lKH�YRQ�DQGHUHQ�HOHNWULVFKHQ�*HUlWHQ�

■ 6FK�W]HQ�6LH�,KU�7HOHIRQ�YRU�1lVVH��6WDXE��DJJUHVVLYHQ�)O�VVLJNHLWHQ�XQG�
'lPSIHQ�

■ 6FKOLH�HQ�6LH�GLH�$QVFKOXVVVFKQ�UH�QXU�DQ�GLH�GDI�U�YRUJHVHKHQHQ�'RVHQ�
DQ�

■ 6FKOLH�HQ�6LH�QXU�]XJHODVVHQHV�=XEHK|U�DQ�

■ 9HUZHQGHQ�6LH�QXU�GDV�PLWJHOLHIHUWH�6WHFNHUQHW]JHUlW�61*���D�

■ 'LH�)RUVFKXQJ�KDW�JH]HLJW��GDVV�LQ�EHVWLPPWHQ�)lOOHQ�PHGL]LQLVFKH�*HUlWH�
GXUFK�HLQJHVFKDOWHWH�WUDJEDUH�7HOHIRQH��'(&7��EHHLQIOXVVW�ZHUGHQ�
N|QQHQ��+DOWHQ�6LH�GHVKDOE�EHL�GHU�9HUZHQGXQJ�WUDJEDUHU�7HOHIRQH�
LQQHUKDOE�PHGL]LQLVFKHU�(LQULFKWXQJHQ�GLH�%HVWLPPXQJHQ�GHU�MHZHLOLJHQ�
,QVWLWXWH�HLQ�

■ 1LHPDOV
² GDV�7HOHIRQ�VHOEVW�|IIQHQ�
² 6WHFNNRQWDNWH�PLW�VSLW]HQ�XQG�PHWDOOLVFKHQ�*HJHQVWlQGHQ�EHU�KUHQ�
² GLH�)HVWVWDWLRQ�DQ�GHQ�$QVFKOX�VFKQ�UHQ�WUDJHQ�

■ 5HLQLJHQ�6LH�,KU�7HOHIRQ�QXU�PLW�HLQHP�OHLFKW�IHXFKWHQ�7XFK�

■ %HQXW]HQ�6LH�,KU�7HOHIRQ�QLFKW�LQ�)HXFKWUlXPHQ��]�%��%DG��RGHU�LQ�
H[SORVLRQVJHIlKUGHWHQ�%HUHLFKHQ�
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7DVWHQEHOHJXQJ�GHV�+DQGJHUlWV

����������������������������������

7DVWHQ�DQ�GHU�)HVWVWDWLRQ

0HQ��7DVWHQ =LIIHUQ��=HLFKHQEORFN

k 3URJUDPPWDVWH�I�U�(LQVWHOOXQJHQ�
,Q�3UR]HGXUHQ� �� ����� =LIIHUQ�7DVWHQ�]XU�(LQJDEH�YRQ�

5XIQXPPHUQ��$%&�%HGUXFNXQJ�
�9DQLW\�5XIQXPPHUQ��

� .XU]ZDKOWDVWH�]XP�$XIUXIHQ�GHU�
.XU]ZDKO]LHOH�
,Q�3UR]HGXUHQ� ��

� %HLP�7HOHIRQLHUHQ��7�1HW�VWHX�
HUQ�

� :DKOZLHGHUKROWDVWH�]XP�$XIUXI�GHU�
:DKOZLHGHUKROXQJV�/LVWH��
,Q�3UR]HGXUHQ� �2.

� 5DXWH�7DVWH�]XU�(LQJDEH�GHV�
5DXWHQ]HLFKHQV��NXU]HU�'UXFN��
/DQJHU�'UXFN��6FKXW]]XVWDQG�
GHU�7DVWHQ�JHJHQ�XQEHDEVLFKWLJ�
WHV�%HWlWLJHQ��%HLP�7HOHIRQLHUHQ��
7�1HW�VWHXHUQ�

] ,QWHUQWDVWH�]XP�$XIEDX�HLQHU�LQWHU�
QHQ�9HUELQGXQJ�RGHU�]XP�+DOWHQ�HL�
QHU�H[WHUQHQ�9HUELQGXQJ�

| /|VFKWDVWH�]XP�/|VFKHQ�HLQ]HO�
QHQ�=LIIHUQ�RGHU�JHVDPWHU�(LQWUl�
JH�

9HUELQGXQJVDXIEDX�XQG��DEEDX :HLWHUH�7DVWHQ

D $EQHKPHQ�7DVWH��HQWVSULFKW�ª+|UHU�
DEKHEHQ©�DQ�HLQHP�7LVFKJHUlW�

4 5�7DVWH�ZLUG�EHL�7�1HW�XQG�7HOH�
IRQDQODJHQ�EHQXW]W�
/DQJ�GU�FNHQ��:DKOSDXVH�HLQI��
JHQ�EHL�5XIQXPPHUQHLQJDEH�

B $XIOHJHQ�7DVWH��HQWVSULFKW�ª+|UHU�
DXIOHJHQ©�DQ�HLQHP�7LVFKJHUlW�
+DQGJHUlW�$XV��(LQVFKDOWHQ�
$EEUXFK�HLQHU�3UR]HGXU�

$QUXIEHDQWZRUWHU�7DVWHQ

�� =XU�FN��XQG�9RU�7DVWH � :LHGHUJDEH�7DVWH

f (LQ��$XV�7DVWH � $QVDJH�7DVWH

� $XIQDKPH�7DVWH � /|VFK�7DVWH

�� /HLVHU��/DXWHU�7DVWH�
�/DXWVSUHFKHU�

c 6WRS�7DVWH

! 5XIWDVWH�I�U�3DJLQJUXI��6DPPHOUXI��
XQG�]XP�$QPHOGHQ�ZHLWHUHU�+DQGJHUlWH�



5XIWDVWH�

$QWHQQH/DGHVFKDOH�
I�U�+DQGJHUlW

)�U�3DJLQJUXI��$QPHO�

GXQJ�HLQHV�+DQGJHUlWV

+DQGJHUlW�

$QUXIEHDQWZRUWHU�7DVWHQ

'LVSOD\

3URJUDPPWDVWH

=LIIHUQEORFN

$XIOHJHQWDVWH

/|VFK�7DVWH5�7DVWH��)ODVK�3DXVH�

)HVWVWDWLRQ�

:DKOZLHGHUKROWDVWH

$EQHKPHQWDVWH

,QWHUQWDVWH

.XU]ZDKOWDVWH

0LNURIRQ

+|UHU

/DXWVSUHFKHUWDVWHQ�
�� �ODXWHU����� �OHLVHU

/('�OHXFKWHW��/DXWVSUHFKHU�HLQ



�
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,QKDOWVYHU]HLFKQLV

'LVSOD\DQ]HLJHQ� ��������������������������������������������������������������������������������������������������������������� ��� ��

=HLFKHQ�6\PEROH�LP�'LVSOD\� ������������������������������������������������������������������������������������������������������������������

7HOHIRQ�LQ�%HWULHE�QHKPHQ� ����������������������������������������������������������������������������������������������� ��

7HOHIRQ�DXVSDFNHQ�XQG�DXIVWHOOHQ� ���������������������������������������������������������������������������������������������������������

7HOHIRQ�DQVFKOLH�HQ����������������������������������������������������������������������������������������������������������������������������������

+DQGJHUlW�LQ�%HWULHE�QHKPHQ� ���������������������������������������������������������������������������������������������������������������

'DWXP�XQG�8KU]HLW�HLQVWHOOHQ������������������������������������������������������������������������������������������������������������������

+DQGJHUlW�HLQ��DXVVFKDOWHQ��������������������������������������������������������������������������������������������������������������������

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ� ��������������������������������������������������������������������������������������������������������������

7HOHIRQLHUHQ� ����������������������������������������������������������������������������������������������������������������������� ���

,QWHUQH�XQG�H[WHUQH�5XIQXPPHUQ�ZlKOHQ���������������������������������������������������������������������������������������������

$QUXI�DQQHKPHQ� ��������������������������������������������������������������������������������������������������������������������������������������

,QWHUQHU�6DPPHOUXI� ���������������������������������������������������������������������������������������������������������������������������������

3DJLQJ��6DPPHOUXI�YRQ�)HVWVWDWLRQ�� �����������������������������������������������������������������������������������������������������

:DKOZLHGHUKROXQJ� ����������������������������������������������������������������������������������������������������������������������������������

$XV�GHU�.XU]ZDKO�ZlKOHQ� �����������������������������������������������������������������������������������������������������������������������

.XU]ZDKO]LHO�´�µ�ZlKOHQ� �������������������������������������������������������������������������������������������������������������������������

.XU]ZDKOVSHLFKHU�YHUZDOWHQ� ������������������������������������������������������������������������������������������������������������������

$XV�GHU�$QUXIHUOLVWH�ZlKOHQ� �������������������������������������������������������������������������������������������������������������������

5�FNUXI��EHL�%HVHW]W� ��������������������������������������������������������������������������������������������������������������������������������

*HVSUlFK�DQ�GHU�)HVWVWDWLRQ�PLWK|UHQ�ODVVHQ� �������������������������������������������������������������������������������������

*HVSUlFK�DQ�HLQHP�DQGHUHQ�+DQGJHUlW�PLWK|UHQ�ODVVHQ� �����������������������������������������������������������������

+|UHU�/DXWVWlUNH�YHUlQGHUQ� �������������������������������������������������������������������������������������������������������������������

+DQGJHUlW�VWXPPVFKDOWHQ� ���������������������������������������������������������������������������������������������������������������������

$QRQ\P�DQUXIHQ��&/,5�� ��������������������������������������������������������������������������������������������������������������������������

*HVSUlFK�ZlKUHQG�$QUXIEHDQWZRUWHUEHWULHE��EHUQHKPHQ� ��������������������������������������������������������������

7RQVHQGHUIXQNWLRQ�HLQVFKDOWHQ� �������������������������������������������������������������������������������������������������������������

7HOHIRQLHUHQ�PLW�0HKUHUHQ� ��������������������������������������������������������������������������������������������� ���

:lKUHQG�HLQHV�*HVSUlFKV�HLQHQ�ZHLWHUHQ��*HVSUlFKVSDUWQHU�DQUXIHQ��������������������������������������������

=ZHLWHV�*HVSUlFK�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ�������������������������������������������������

0LW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ�� ��������������������������������������������������������

0LW�]ZHL�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��'UHLHUNRQIHUHQ]�� ��������������������������������������������

*HVSUlFK�LQWHUQ�ZHLWHUJHEHQ� ����������������������������������������������������������������������������������������������������������������

(UUHLFKEDU�EOHLEHQ� ������������������������������������������������������������������������������������������������������������ ���

$QUXIZHLWHUVFKDOWXQJ��$:6��������������������������������������������������������������������������������������������������������������������



7�1HW�%R[�HLQVWHOOHQ� ��������������������������������������������������������������������������������������������������������������������������������

6WDWLRQ�I�U�GHQ�5HSHDWHU�%HWULHE�YRUEHUHLWHQ���������������������������������������������������������������������������������������

$QUXIEHDQWZRUWHU�������������������������������������������������������������������������������������������������������������� ���

0DQXHOO�HLQ��DXVVFKDOWHQ� �����������������������������������������������������������������������������������������������������������������������

0LWK|UHQ�ZlKUHQG�HLQHU�ODXIHQGHQ�$XI]HLFKQXQJ�������������������������������������������������������������������������������

$QUXIEHDQWZRUWHU�³�$QVDJHQ����������������������������������������������������������������������������������������� ���

$QVDJHDUW�HLQVWHOOHQ� �������������������������������������������������������������������������������������������������������������������������������

$QVDJHQ�DXIQHKPHQ� �������������������������������������������������������������������������������������������������������������������������������

$QVDJHQ�DQK|UHQ� ������������������������������������������������������������������������������������������������������������������������������������

$QVDJHQ�O|VFKHQ� �������������������������������������������������������������������������������������������������������������������������������������

$QUXIEHDQWZRUWHU�³�1DFKULFKWHQ���������������������������������������������������������������������������������� ���

1DFKULFKWHQ�DEK|UHQ� ������������������������������������������������������������������������������������������������������������������������������

1DFKULFKW�YRQ�$QIDQJ�DQ�ZLHGHUKROHQ� �������������������������������������������������������������������������������������������������

1DFKULFKWHQ��EHUVSULQJHQ� ���������������������������������������������������������������������������������������������������������������������

1DFKULFKWHQDQ]HLJH�XQG�5XIQXPPHU�ZlKOHQ� �������������������������������������������������������������������������������������

:LHGHUJDEHODXWVWlUNH�lQGHUQ� ���������������������������������������������������������������������������������������������������������������

1DFKULFKW�HLQ]HOQ�O|VFKHQ�����������������������������������������������������������������������������������������������������������������������

$OOH�DOWHQ�1DFKULFKWHQ�O|VFKHQ���������������������������������������������������������������������������������������������������������������

1DFKULFKW�ZLHGHU�DOV�´1HXµ�PDUNLHUHQ� �������������������������������������������������������������������������������������������������

$QUXIEHDQWZRUWHU�HLQVWHOOHQ� ����������������������������������������������������������������������������������������� ���

$XI]HLFKQXQJVTXDOLWlW� ����������������������������������������������������������������������������������������������������������������������������

$Q]DKO�GHU�5XIW|QH��ELV�GHU�$QUXIEHDQWZRUWHU�DNWLY�ZLUG� ������������������������������������������������������������������

1DFKULFKWHQGDXHU� �����������������������������������������������������������������������������������������������������������������������������������

0LWK|UHQ�EHL�GHU�$XI]HLFKQXQJ�HLQ��DXVVFKDOWHQ� �������������������������������������������������������������������������������

$NXVWLVFKH�=HLWDQVDJH�HLQ��DXVVFKDOWHQ�����������������������������������������������������������������������������������������������

'LUHNWDQVSUHFKHQ�IUHLJHEHQ�VSHUUHQ� ���������������������������������������������������������������������������������������������������

3DXVH�]ZLVFKHQ�GHQ�1DFKULFKWHQ�EHLP�$EK|UHQ���������������������������������������������������������������������������������

$QUXIEHDQWZRUWHU�IHUQEHGLHQHQ������������������������������������������������������������������������������������ ���

9HUELQGXQJ�]XP�$QUXIEHDQWZRUWHU�KHUVWHOOHQ�WUHQQHQ� ���������������������������������������������������������������������

.RVWHQ�VSDUHQ� ������������������������������������������������������������������������������������������������������������������������������������������

)XQNWLRQVDXIUXIH�PLW�GHU�)HUQEHGLHQXQJ����������������������������������������������������������������������������������������������
�



$QUXIEHDQWZRUWHU�HUZHLWHUW� ������������������������������������������������������������������������������������������ ���

$QUXIEHDQWZRUWHU�DOV�,QIRER[������������������������������������������������������������������������������������������������������������������

*HVSUlFK�PLWVFKQHLGHQ� �������������������������������������������������������������������������������������������������������������������������

6LFKHUKHLW�LQ�EHLGH�5LFKWXQJHQ��������������������������������������������������������������������������������������� ���

9RUDXVVHW]XQJ��+DQGJHUlWH��XQG�6\VWHP�3,1�lQGHUQ�������������������������������������������������������������������������

7HOHIRQVSHUUH���'LUHNWUXI�������������������������������������������������������������������������������������������������������������������������

7DVFKHQJHOGNRQWR������������������������������������������������������������������������������������������������������������������������������������
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'LVSOD\DQ]HLJHQ�

%HVFKUHLEXQJ�GHU�6\PEROH�XQG�=HLFKHQ�

,P�5XKH]XVWDQG

² �0 )XQNYHUELQGXQJ�PLW�6WDWLRQ
��EOLQNW��ZHQQ�NHLQH�)XQNYHUELQGXQJ�]XU�6WDWLRQ�

² ¤$Q]HLJH�GHV�$NNXODGH]XVWDQGV�

,P�(LQVWHOOPRGXV

² (LQJDEH]LIIHU��]�%������
² %LVKHULJH�(LQVWHOO]LIIHU��]�%�����EOLQNW��
² ��(LQH�(LQVWHOO]LIIHU�]XU�FN��PLW�3URJUDPPWDVWH�
² ��(LQH�(LQVWHOO]LIIHU�YRU��PLW�.XU]ZDKOWDVWH�
² ,17� �,QWHUQYHUELQGXQJ�]XU�)HVWVWDWLRQ�
² 2.�]XU�%HVWlWLJXQJ�GHU�(LQVWHOOXQJ��PLW�:DKOZLHGHUKROWD�
VWH��

%HL�DEJHKHQGHP�([WHUQ�*HVSUlFK

² *HZlKOWH�5XIQXPPHU��
² C�$EQHKPHQ�7DVWH�EHWlWLJW�

%HLP�H[WHUQHQ�$QUXI

² 'LH�5XIQXPPHU�GHV�$QUXIHUV��ZHQQ�5XIQXPPHUQDQ]HLJH�
�&/,3��EHDXIWUDJW�XQG�1XPPHU��EHUWUDJHQ�ZXUGH�

² (;7�EOLQNW�

%HLP�LQWHUQHQ�$QUXI

² 1XPPHU�GHV�LQWHUQHQ�$QUXIHUV�EOLQNW��
² ,17�EOLQNW�

1DFK�$QQDKPH�HLQHV�$QUXIV

YRQ�([WHUQ

² 'LH�5XIQXPPHU�GHV�$QUXIHUV��ZHQQ�5XIQXPPHUDQ]HLJH�
�&/,3��EHDXIWUDJW�XQG�1XPPHU��EHUWUDJHQ�ZXUGH��DQGHUQIDOOV�
ª�����©���RGHU�ª���������������©�5XIQXPPHU�ZXUGH�YRP�$QUXIHU�XQWHU�
GU�FNW�

YRQ�,QWHUQ

² �,QWHUQ�1U���]�%��ª�©��GHV�5XIHQGHQ�

k � �
�



����������������������������������

=HLFKHQ�6\PEROH�LP�'LVSOD\

=HLFKHQ 6\PEROH

=LIIHUQWDVWH
�

$NNX�OHHU���:DUQWRQ

6WHUQ�7DVWH
�

$NNX�����YROO��%OLQNW�ZlKUHQG�
GHV�/DGHYRUJDQJHV�

5DXWH�7DVWH
�

$NNX�����YROO��%OLQNW�ZlKUHQG�
GHV�/DGHYRUJDQJHV

5�7DVWH
� $NNX�YROO

3DXVH £ 6SHUUH

6SHLFKHU�OHHU (;7 ([WHUQJHVSUlFK

$QJHQRPPHQHU�$QUXI
�1DFK�$XIUXI�GHU����$QUXIHUOLVWH�

INT ,QWHUQJHVSUlFK

2. %HVWlWLJXQJ�PLW�7DVWH��

��� =XU�FN��9RUWDVWH��%HWlWLJXQJ
PLW�GHQ�7DVWHQ���k

ª $QUXIHUOLVWHQ�(LQWUDJ�YRUKDQGHQ

� $QUXIEHDQWZRUWHU�/LVWHQ�(LQWUDJ�
YRUKDQGHQ

C $EKHEHQ�7DVWH�EHWlWLJW
�
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7HOHIRQ�LQ�%HWULHE�QHKPHQ

����������������������������������

7HOHIRQ�DXVSDFNHQ�XQG�DXIVWHOOHQ

$XVSDFNHQ

,Q�GHU�9HUSDFNXQJ�VLQG�HQWKDOWHQ�

■ )HVWVWDWLRQ

■ $QVFKOX�VFKQXU

■ 6WHFNHUQHW]JHUlW�61*���D

■ +DQGJHUlW

■ 7UDJHFOLS

■ =ZHL�$NNXV

■ %HGLHQXQJVDQOHLWXQJ�

■ .XU]EHGLHQXQJVDQOHLWXQJHQ�'HXWVFK��(QJOLVFK�XQG�7�UNLVFK�

$XIVWHOOXQJVRUW

)�U�GLH�EHVWP|JOLFKH�5HLFKZHLWH�HPSIHKOHQ�ZLU�HLQHQ�]HQWUDOHQ�$XIVWHOOXQJVRUW�
LP�0LWWHOSXQNW�,KUHV�$NWLRQVUDGLXV��9HUPHLGHQ�6LH�GLH�$XIVWHOOXQJ�LQ�1LVFKHQ��
.DPPHUQ�XQG�KLQWHU�6WDKOW�UHQ�

'LH�PD[LPDOH�5HLFKZHLWH�]ZLVFKHQ�GHU�)HVWVWDWLRQ�XQG�GHP�+DQGJHUlW�EHWUlJW�
����0HWHU��,Q�$EKlQJLJNHLW�YRQ�GHQ�8PJHEXQJVEHGLQJXQJHQ��GHQ�UlXPOLFKHQ�
XQG�EDXWHFKQLVFKHQ�*HJHEHQKHLWHQ��NDQQ�GLH�5HLFKZHLWH�JHULQJHU�ZHUGHQ�

,Q�*HElXGHQ�LVW�GLH�5HLFKZHLWH�LQ�GHU�5HJHO�JHULQJHU�DOV�LP�)UHLHQ�

%HGLQJW�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�LP�JHQXW]WHQ�)UHTXHQ]EHUHLFK�N|QQHQ�
²�DEKlQJLJ�YRP�EDXWHFKQLVFKHQ�8PIHOG�DXFK�LQQHUKDOE�GHU�5HLFKZHLWH�²�)XQN�
VFKDWWHQ�DXIWUHWHQ��,Q�GLHVHP�)DOO�NDQQ�GLH�hEHUWUDJXQJVTXDOLWlW�GXUFK�YHU�
PHKUWH��NXU]H�hEHUWUDJXQJVO�FNHQ�YHUPLQGHUW�VHLQ��'XUFK�JHULQJI�JLJH�%HZH�
JXQJ�DXV�GHP�)XQNVFKDWWHQ�ZLUG�GLH�JHZRKQWH�hEHUWUDJXQJVTXDOLWlW�ZLHGHU�
HUUHLFKW��%HL�hEHUVFKUHLWHQ�GHU�5HLFKZHLWH�ZLUG�GLH�9HUELQGXQJ�JHWUHQQW��ZHQQ�
6LH�QLFKW�LQQHUKDOE�YRQ�]HKQ�6HNXQGHQ�LQ�GHQ�5HLFKZHLWHQEHUHLFK�]XU�FNNHK�
UHQ��$Q�GHU�5HLFKZHLWHQJUHQ]H�EOLQNW�LP�'LVSOD\�GDV�6\PERO� ���
8P�IXQNWHFKQLVFK�EHGLQJWH�(LQNRSSOXQJHQ�LQ�DQGHUH�7HOHIRQH�]X�YHUPHLGHQ��
HPSIHKOHQ�ZLU�HLQHQ�P|JOLFKVW�JUR�HQ�$EVWDQG��PLQ����P��]ZLVFKHQ�GHU�
)HVWVWDWLRQ�E]Z��GHP�+DQGJHUlW�XQG�DQGHUHQ�7HOHIRQHQ�
� $
Q



+LQZHLV�I�U�7UlJHU�YRQ�+|UJHUlWHQ

7UlJHU�YRQ�+|UJHUlWHQ�VROOWHQ�YRU�1XW]XQJ�GHV�+DQGJHUlWHV�EHDFKWHQ��GDVV�
)XQNVLJQDOH�LQ�+|UJHUlWH�HLQNRSSHOQ�XQG�EHL�DXVUHLFKHQGHU�6WlUNH�HLQHQ�XQDQ�
JHQHKPHQ�%UXPPWRQ�YHUXUVDFKHQ�N|QQHQ�

$XIVWHOOHQ�GHU�)HVWVWDWLRQ

,KU�7HOHIRQ�ZLUG�I�U�QRUPDOH�*HEUDXFKVEHGLQJXQJHQ�JHIHUWLJW��'LH�KHXWLJHQ�
0|EHO�VLQG�PLW�HLQHU�XQ�EHUVHKEDUHQ�9LHOIDOW�YRQ�/DFNHQ�XQG�.XQVWVWRIIHQ�
EHVFKLFKWHW�XQG�ZHUGHQ�PLW�XQWHUVFKLHGOLFKHQ�/DFNSIOHJHPLWWHOQ�EHKDQGHOW��(V�
LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�PDQFKH�GLHVHU�6WRIIH�%HVWDQGWHLOH�HQWKDOWHQ��GLH�
GLH�.XQVWVWRII��H�GHU�)HVWVWDWLRQ�DQJUHLIHQ�XQG�HUZHLFKHQ��'LH�VR�GXUFK�)UHPG�
VWRIIH�YHUlQGHUWHQ�$SSDUDWHI��H�N|QQHQ�DXI�GHU�2EHUIOlFKH�GHU�0|EHO�XQOLHE�
VDPH�6SXUHQ�KLQWHUODVVHQ�

'LH�'HXWVFKH�7HOHNRP�NDQQ�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�I�U�GHUDUWLJH�6FKlGHQ�
QLFKW�KDIWHQ�

9HUZHQGHQ�6LH�GDKHU���EHVRQGHUV�EHL�QHXHQ�RGHU�PLW�/DFNSIOHJHPLWWHOQ�DXIJH�
IULVFKWHQ�0|EHOQ���I�U�,KU�7HOHIRQ�ELWWH�HLQH�UXWVFKIHVWH�8QWHUODJH�
�
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7HOHIRQ�DQVFKOLH�HQ

'DPLW�6LH�,KU�7HOHIRQ�LQ�%HWULHE�QHKPHQ�N|QQHQ��P�VVHQ�6LH�GLH�$QVFKOX��
VFKQ�UH�I�U�GHQ�7HOHIRQDQVFKOX��VRZLH�GDV�1HW]NDEHO�HLQVWHFNHQ�

c�7HOHIRQ�$QVFKOX�VFKQXU

'LH�$QVFKOX�VFKQXU�KDW�]ZHL�XQWHUVFKLHGOLFKH�6WHFNHU��'HU�NOHLQHUH�ZLUG�LQ�GLH�
PLW�GHP�7HOHIRQV\PERO�JHNHQQ]HLFKQHWH�%XFKVH�JHVWHFNW�XQG�GLH�6FKQXU�LQ�
GHQ�HQWVSUHFKHQGHQ�.DEHONDQDO�JHOHJW�
'HQ�7$(�6WHFNHU�VWHFNHQ�6LH�LQ�GLH�6WHFNGRVH�,KUHV�7HOHIRQDQVFKOXVVHV��&RGLH�
UXQJ�)��

����� 6LFKHUKHLWVKLQZHLVH�
1XU�GDV�YRUJHVHKHQGH�1HW]WHLO�I�U�GLH�)HVWVWDWLRQ�YHUZHQGHQ�

)HVWVWDWLRQ

�8QWHUVHLWH�
�

TAE (F)

Kabelkanäle

c d



d�1HW]NDEHO�

'DV�1HW]NDEHO��URWHU�6WHFNHU��ZLUG�]XHUVW�LQ�GLH�PLW�GHP�1HW]VWHFNHUV\PERO�
JHNHQQ]HLFKQHWH�URWH�%XFKVH�DQ�GHU�8QWHUVHLWH�GHU�)HVWVWDWLRQ�JHVWHFNW�XQG�GLH�
6FKQXU�LQ�GHQ�.DEHONDQDO�JHOHJW��'DQQ�VWHFNHQ�6LH�GDV�6WHFNHUQHW]JHUlW�LQ�GLH�
����9�6WHFNGRVH�

/|VHQ�GHU�6FKQ�UH

=XP�/|VHQ�GHU�6FKQ�UH�GU�FNHQ�6LH��]�%��PLW�HLQHP�.XJHOVFKUHLEHU��GHQ�5DVW�
KDNHQ�LQ�5LFKWXQJ�6WHFNHUN|USHU�XQG�]LHKHQ�JOHLFK]HLWLJ�GHQ�6WHFNHU�DQ�GHU�
6FKQXU�KHUDXV��

����� %HL�QLFKW�JHVWHFNWHP�1HW]JHUlW�E]Z��6SDQQXQJVDXVIDOO�LVW�,KUH�)HVWVWDWLRQ�
QLFKW�IXQNWLRQVIlKLJ�

����� =LHKHQ�6LH�]XHUVW�GDV�6WHFNHUQHW]JHUlW�DXV�GHU�����9�6WHFNGRVH�XQG�GHQ�7$(�
6WHFNHU�DXV�GHU�6WHFNGRVH�,KUHV�7HOHIRQDQVFKOXVVHV�
��
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+DQGJHUlW�LQ�%HWULHE�QHKPHQ

1XU�QDFK�(UVWODGXQJ�GHU�$NNXV�LVW�,KU�+DQGJHUlW�EHWULHEVEHUHLW��N|QQHQ�$QUXIH�
DQJHQRPPHQ�ZHUGHQ�E]Z��NDQQ�YRQ�GLHVHP�+DQGJHUlW�DXV�WHOHIRQLHUW�ZHUGHQ�

$NNXV�HLQOHJHQ�

$XI�GHU�8QWHUVHLWH�GHV�+DQGJHUlWV�EHILQGHW�VLFK�HLQ�$NNXIDFK�I�U�GLH�$XIQDKPH�
YRQ�]ZHL�$NNXV�GHU�%DXIRUP�$$��0LJQRQ]HOOHQ���

$EQHKPHQ�GHV�$NNXIDFKGHFNHOV

$NNXIDFKGHFNHO�QDFK�XQWHQ�VFKLHEHQ��FD���PP��XQG�'HFNHO�QDFK�REHQ�DEKH�
EHQ�

(LQOHJHQ�GHU�EHLGHQ�$NNXV��3ROXQJ�EHDFKWHQ�

/HJHQ�6LH�GLH�$NNXV�LQV�$NNXIDFK��
$FKWHQ�6LH�DXI�GLH�ULFKWLJH��²3ROXQJ�GHU�$NNXV��'LH��²$QJDEHQ�LP�$NNXIDFK�
P�VVHQ�PLW�GHQ��²$QJDEHQ�DXI�GHQ�$NNXV��EHUHLQVWLPPHQ�

%HL�IDOVFK�HLQJHOHJWHQ�$NNXV�LVW�GDV�+DQGJHUlW�QLFKW�IXQNWLRQVIlKLJ��%HVFKlGL�
JXQJHQ�VLQG�QLFKW�DXV]XVFKOLH�HQ�

$QVFKOLH�HQG�OHJHQ�6LH�GHQ�$NNXIDFKGHFNHO�HWZD��PP�QDFK�XQWHQ�YHUVHW]W�DXI�
XQG�VFKLHEHQ�LKQ�QDFK�REHQ��ELV�HU�HLQUDVWHW�

����� :LFKWLJH�+LQZHLVH�]XP�8PJDQJ�PLW�$NNXV�ILQGHQ�6LH�LP�$QKDQJ��6FKODJHQ�
6LH�GD]X�6HLWH�����DXI�

$NNXIDFKGHFNHO

5�FNVHLWH
�� $
Q



'LVSOD\�6FKXW]IROLH�HQWIHUQHQ

=XP�6FKXW]�GHV�'LVSOD\V�JHJHQ�.UDW]HU�LVW�HLQH�)ROLH�DXIJHEUDFKW�

'LHVH�)ROLH�HQWIHUQHQ�6LH��LQ�GHP�6LH�DQ�HLQHU�(FNH�GLH�)ROLH�O|VHQ�XQG�DQVFKOLHV�
VHQG�DE]LHKHQ�

$NNXV�ODGHQ

:HQQ�6LH�GDV�*HUlW�DXVJHSDFNW�KDEHQ��VLQG�GLH�$NNXV�QRFK�QLFKW�JHODGHQ��=XP�
$XIODGHQ�VWHOOHQ�6LH�GDV�+DQGJHUlW�LQ�GLH�)HVWVWDWLRQ�RGHU�LQ�GLH�/DGHVWDWLRQ�
�QLFKW�LP�/LHIHUXPIDQJ�HQWKDOWHQ���'DV�EOLQNHQGH�$NNXV\PERO�LP�+DQGJHUlW�
VLJQDOLVLHUW�GHQ�/DGHYRUJDQJ��'LH�/DGH]HLW�GHU�$NNXV�EHWUlJW�FD���������6WXQGHQ�

'HQ�/DGH]XVWDQG�HUNHQQHQ�6LH�DQ�IROJHQGHQ�$Q]HLJHQ�LP�'LVSOD\�GHV�+DQGJH�
UlWV��

��/DGH]XVWDQG�ªOHHU©

��/DGH]XVWDQG�ª���©

��/DGH]XVWDQG�ª���©

��/DGH]XVWDQG�ªYROO©

1DFK�1HXHLQOHJHQ�YRQ�$NNXV�HQWVSULFKW�GLH�$Q]HLJH������������YROO��GHP�WDWVlFK�
OLFKHQ�$NNX�/DGH]XVWDQG�HUVW�QDFK�HLQHP�NRPSOHWWHQ�/DGH��(QWODGH�9RUJDQJ�
LP�+DQGJHUlW��

1HXH�$NNXV�HUUHLFKHQ�LKUH�YROOH�.DSD]LWlW�HUVW�QDFK�HLQLJHQ�/DGH��(QWODGH�9RU�
JlQJHQ�

����� 1XU�1L&G��1L0+�$NNXV��QLHPDOV�%DWWHULHQ�3ULPlU]HOOHQ�YHUZHQGHQ��VLHKH�6HL�
WH������

infobox

6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGH��
)HVWVWDWLRQ�OHJHQ��'DV�/DGHJHUlW�ZLUG�HOHNWURQLVFK�JHVWHXHUW��GDPLW�GLH�$NNXV�
LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JHODGHQ�
ZHUGHQ��9HUPHLGHQ�6LH��GLH�$NNXV�RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�+DQGJH�
UlW�KHUDXV]XQHKPHQ��GD�GDGXUFK�GHU�RSWLPDOH�/DGHYRUJDQJ�EHHLQWUlFKWLJW�
ZLUG�
'LH�.DSD]LWlW�GHU�HLQJHVHW]WHQ�$NNXV�NDQQ�YHUEHVVHUW�ZHUGHQ��ZHQQ�QDFK�OlQ�
JHUHU�1XW]XQJVGDXHU�GLH�$NNXV�LP�+DQGJHUlW�YROOVWlQGLJ�HQWODGHQ�XQG�DQ�
VFKOLH�HQG�ZLHGHU�YROO�DXIJHODGHQ�ZHUGHQ�
��
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:HQQ�GDV�$NNXV\PERO�QLFKW�PHKU�EOLQNW��VWHFNHQ�6LH�GHQ�7$(�6WHFNHU�LQ�,KUH�
7HOHIRQVWHFNGRVH��VLHKH�6HLWH ���

,KU�7HOHIRQ�LVW�MHW]W�EHWULHEVEHUHLW��7HOHIRQLHUHQ�6LH�

0RQWDJH�GHV�7UDJHFOLSV

'HU�PLWJHOLHIHUWH�&OLS�ZLUG�DXI�GLH�+DQGJHUlWH�5�FNVHLWH�PLW�GHP�.OHPPE�JHO�
QDFK�XQWHQ�DXIJHVHW]W��'D]X�EHILQGHQ�VLFK�VHLWOLFK��EHU�GHP�'LVSOD\V�]ZHL�
NOHLQH�/|FKHU��6HW]HQ�6LH�GHQ�&OLS�DQ�HLQHP�/RFK�DQ�XQG�UDVWHQ�6LH�LKQ�LP�
JHJHQ�EHUOLHJHQGHQ�/RFK�HLQ�

+DQGJHUlW�DQPHOGHQ�

'DV�PLWJHOLHIHUWH�+DQGJHUlW�LVW�EHUHLWV�DQ�GHU�)HVWVWDWLRQ�DQJHPHOGHW��-HGHV�ZHL�
WHUH�+DQGJHUlW�P�VVHQ�6LH�HUVW�DQ�GHU�)HVWVWDWLRQ�DQPHOGHQ��6LH�N|QQHQ�PD[��
VHFKV�+DQGJHUlWH�DQ�GHU�)HVWVWDWLRQ�EHWUHLEHQ��

:LH�6LH�,KUH�+DQGJHUlWH�DQPHOGHQ��HUIDKUHQ�6LH�DXI�6HLWH����

infobox

%HL�YROO�DXIJHODGHQHQ�$NNXV�N|QQHQ�6LH�ELV�]X�]HKQ�6WXQGHQ�WHOHIRQLHUHQ��

:HQQ�GLH�/DGXQJ�GHU�$NNXV�GLH�XQWHUH�*UHQ]H�HUUHLFKW�KDW��EOLQNW�GDV�$NNX�
:DUQV\PERO���DXI�GHP�'LVSOD\�XQG�6LH�K|UHQ�GHQ�$NNX�:DUQWRQ��IDOOV�
$NNX�:DUQWRQ�HLQJHVFKDOWHW���6LH�KDEHQ�QRFK�FLUFD����0LQXWHQ�*HVSUlFKV�
]HLW�
�� $
Q



����������������������������������

'DWXP�XQG�8KU]HLW�HLQVWHOOHQ

'DWXP�XQG�8KU]HLW�ZHUGHQ�LP�'LVSOD\�DQJH]HLJW��ZHQQ�6LH�HLQHQ�(LQWUDJ�LQ�GHU�
$QUXIHUOLVWH�DXIUXIHQ��'DPLW�N|QQHQ�6LH�DEOHVHQ��ZDQQ�HLQ�$QUXI�HLQJHWURIIHQ�LVW��
GHQ�6LH�QLFKW�DQQHKPHQ�NRQQWHQ��E]Z��K|UHQ�GHQ�6SUDFKKLQZHLV��ZDQQ�HLQH�
1DFKULFKW�DXI�GHQ�$QUXIEHDQWZRUWHU�DXIJHVSURFKHQ�ZXUGH�

'DWXP�

8KU]HLW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� :DKOZLHGHUKROWDVWH�´2.µ�GU�FNHQ�

( 'DWXP��7DJ�0RQDW�-DKU��HLQJHEHQ��

� :DKOZLHGHUKROWDVWH�´2.µ�GU�FNHQ�
'DV�'DWXP�LVW�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� :DKOZLHGHUKROWDVWH�´2.µ�GU�FNHQ�

( 8KU]HLW��6WXQGH�0LQXWHQ��HLQJHEHQ��

� :DKOZLHGHUKROWDVWH�´2.µ�GU�FNHQ�
'LH�8KU]HLW�LVW�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
0LW�GHQ�7DVWHQ��k���RGHU����NDQQ�EHL�GHU�(LQJDEH�YRU��XQG�]XU�FNJH�
VSUXQJHQ�ZHUGHQ�
��
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+DQGJHUlW�HLQ��DXVVFKDOWHQ

,KU�+DQGJHUlW�LVW�QDFK�GHU�(UVWODGXQJ�GHU�$NNXV�DXWRPDWLVFK�HLQJHVFKDOWHW�XQG�
EHWULHEVEHUHLW��6LH�N|QQHQ�,KU�+DQGJHUlW�DXVVFKDOWHQ��XP�GLH�.DSD]LWlW�,KUHU�$N�
NXV�OlQJHU�]X�HUKDOWHQ�

+DQGJHUlW�DXVVFKDOWHQ

+DQGJHUlW�HLQVFKDOWHQ

B $XIOHJHQ�7DVWH�ODQJ�GU�FNHQ�

infobox

(LQJHKHQGH�$QUXIH�ZHUGHQ�DXFK�EHL�DXVJHVFKDOWHWHP�+DQGJHUlW�DQ�GHU�
)HVWVWDWLRQ�VLJQDOLVLHUW��'DEHL�GDUI�GHU�5XIWRQ�DQ�GHU�)HVWVWDWLRQ�QLFKW�DXVJH�
VFKDOWHW�VHLQ��8P�HLQHQ�$QUXI�HQWJHJHQ]XQHKPHQ��P�VVHQ�6LH�GDV�+DQGJHUlW�
HUVW�HLQVFKDOWHQ��VLHKH�XQWHQ���

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
,KU�+DQGJHUlW�ZLUG�DXWRPDWLVFK�ZLHGHU�HLQJHVFKDOWHW��ZHQQ�6LH�HV�LQ�GLH�
)HVWVWDWLRQ�RGHU�LQ�HLQH�/DGHVWDWLRQ�OHJHQ�
�� $
Q



����������������������������������

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ

:HQQ�6LH�HLQ�+DQGJHUlW�LQ�GHU�7DVFKH�PLW�VLFK�WUDJHQ��VFKDOWHQ�6LH�GHQ�7DVWHQ�
VFKXW]�HLQ��'DPLW�YHUKLQGHUQ�6LH��GDVV�YHUVHKHQWOLFK�HLQH�5XIQXPPHU�JHZlKOW�
ZLUG��

(UKDOWHQ�6LH�HLQHQ�$QUXI��ZLUG�GHU�7DVWHQVFKXW]�I�U�GLH�'DXHU�GHV�$QUXIV�DXIJH�
KREHQ��0LW�GHU�$QQHKPHQ�7DVWH�N|QQHQ�6LH�GHQ�$QUXI�HQWJHJHQQHKPHQ��

,P�/LHIHU]XVWDQG�LVW�GHU�7DVWHQVFKXW]�DXVJHVFKDOWHW�

7DVWHQVFKXW]�HLQVFKDOWHQ

7DVWHQVFKXW]�DXVVFKDOWHQ

� 5DXWH�7DVWH�ODQJ�GU�FNHQ��

infobox 6RODQJH�GHU�7DVWHQVFKXW]�HLQJHVFKDOWHW�LVW��N|QQHQ�6LH�QLFKW�DQUXIHQ�

� 5DXWH�7DVWH�ODQJ�GU�FNHQ�
��
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7HOHIRQLHUHQ

����������������������������������

,QWHUQH�XQG�H[WHUQH�5XIQXPPHUQ�ZlKOHQ

$Q�,KUHU�)HVWVWDWLRQ�N|QQHQ�6LH�ELV�]X�VHFKV�+DQGJHUlWH�6LQXV����6����� .��
���0�DQPHOGHQ��GLH�6LH��EHU�HLQH�LQWHUQH�5XIQXPPHU�HUUHLFKHQ�N|QQHQ��

,QWHUQH�5XIQXPPHU�ZlKOHQ

([WHUQH�5XIQXPPHU�ZlKOHQ

] ,QWHUQ�7DVWH�GU�FNHQ��
(LJHQH�,QWHUQ�1U��ZLUG�DQJH]HLJW�

(
*HZ�QVFKWH�,QWHUQ�1U��HLQJHEHQ��

B =XP�%HHQGHQ�GHV�*HVSUlFKV�$XIOHJHQ�7DVWH��GU�FNHQ�

infobox
:LH�6LH�SHU�6DPPHOUXI�DOOH�LQWHUQHQ�7HLOQHKPHU�JOHLFK]HLWLJ�UXIHQ��LVW�DXI�
6HLWH ���EHVFKULHEHQ�

%OLQNW�GLH�JHZlKOWH�,QWHUQ�1U���LVW�GHU�7HLOQHKPHU�EHOHJW�

D $EQHKPHQ�7DVWH�GU�FNHQ��

( *HZ�QVFKWH�H[WHUQH�5XIQXPPHU�HLQJHEHQ��
'LH�5XIQXPPHU�ZLUG�JHZlKOW�

B =XP�%HHQGHQ�GHV�*HVSUlFKV�$XIOHJHQ�7DVWH��GU�FNHQ�

infobox
([WHUQH�5XIQXPPHUQ�N|QQHQ�6LH�DXFK�PLW�:DKOYRUEHUHLWXQJ�ZlKOHQ��'D]X�JH�
EHQ�6LH�]XHUVW�GLH�5XIQXPPHU�HLQ��NRUULJLHUHQ�VLH�JJI��PLW�+LOIH�GHU�/|VFKWD�
VWH|�XQG�GU�FNHQ�GDQQ�GLH�$EQHKPHQ�7DVWH�
�� $
Q



����������������������������������

$QUXI�DQQHKPHQ

$QUXIH�ZHUGHQ�DNXVWLVFK�DP�+DQGJHUlW�XQG�DQ�GHU�)HVWVWDWLRQ�VLJQDOLVLHUW��=X�
VlW]OLFK�ZHUGHQ�VLH�DXI�GHP�'LVSOD\�GHV�+DQGJHUlWV�DQJH]HLJW�

■ 'LH�5XIQXPPHU�GHV�$QUXIHUV�ZLUG�DXI�GHP�'LVSOD\�DQJH]HLJW��ZHQQ�6LH�EHL�
GHU�'HXWVFKHQ�7HOHNRP�GLH�7�1HW�)XQNWLRQ�]XU�hEHUWUDJXQJ�GHU�
5XIQXPPHU�GHV�$QUXIHUV��&/,3��EHDXIWUDJW�KDEHQ�

■ 'LH�5XIQXPPHU�ZLUG�QLFKW�DQJH]HLJW��ZHQQ�GHU�7HLOQHKPHU�DQRQ\P�DQUXIW��
G�K��ZHQQ�HU�GLH�hEHUWUDJXQJ�VHLQHU�5XIQXPPHU�QLFKW�]XJHODVVHQ�KDW�

+DQGJHUlW�LQ�GHU�)HVWVWDWLRQ

+DQGJHUlW�DX�HUKDOE�GHU�)HVWVWDWLRQ �

+DQGJHUlW�DXV�GHU�)HVWVWDWLRQ�HQWQHKPHQ�

# 6LH�I�KUHQ�GDV�*HVSUlFK��

D $EQHKPHQ�7DVWH�GU�FNHQ�

# 6LH�I�KUHQ�GDV�*HVSUlFK�

infobox 6LH�N|QQHQ�/DXWVWlUNH�XQG�0HORGLH�GHV�5XIWRQV�HLQVWHOOHQ��VLHKH�6HLWH����XQG�
6HLWH�����
��
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,QWHUQHU�6DPPHOUXI

+DEHQ�6LH�PHKUHUH�+DQGJHUlWH�DQ�GHU�)HVWVWDWLRQ�DQJHPHOGHW��N|QQHQ�6LH�DOOH�
+DQGJHUlWH�JOHLFK]HLWLJ�UXIHQ��6DPPHOUXI��

����������������������������������

3DJLQJ��6DPPHOUXI�YRQ�)HVWVWDWLRQ�

3DJLQJ�5XI��6DPPHOUXI��YRQ�GHU�)HVWVWDWLRQ�

+DEHQ�6LH�,KU�H��+DQGJHUlW�H��YHUOHJW��N|QQHQ�6LH�VLH�YRQ�GHU�)HVWVWDWLRQ�DXV�UX�
IHQ��$OOH�DQJHPHOGHWHQ�XQG�HUUHLFKEDUHQ�+DQGJHUlWH�OlXWHQ�GDQQ�I�U����6HNXQ�
GHQ��

] ,QWHUQ�7DVWH�GU�FNHQ�

� 6WHUQ�7DVWH�GU�FNHQ��
$OOH�HUUHLFKEDUHQ�,QWHUQ�1U��ZHUGHQ�DQJH]HLJW�

# 6LH�VLQG�PLW�GHP�HUVWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ��GHU�GHQ�6DPPHOUXI�DQ�
QLPPW�

! 5XIWDVWH�DQ�GHU�)HVWVWDWLRQ�GU�FNHQ�

5XI�EHHQGHQ

! 5XIWDVWH�QRFKPDOV�GU�FNHQ�
�� $
Q



����������������������������������

:DKOZLHGHUKROXQJ

,Q�GHU�:DKOZLHGHUKROXQJVOLVWH�ZHUGHQ�GLH�I�QI�]XOHW]W�JHZlKOWHQ�XQWHUVFKLHGOL�
FKHQ�5XIQXPPHUQ��PD[�����6WHOOHQ��JHVSHLFKHUW��

-HGH�ZHLWHUH�JHZlKOWH�5XIQXPPHU��EHUVFKUHLEW�GHQ�lOWHVWHQ�(LQWUDJ�LQ�GHU�/LVWH��

6LH�N|QQHQ�GLH�5XIQXPPHUQ�SU�IHQ��O|VFKHQ��lQGHUQ��

$XV�GHU�:DKOZLHGHUKROXQJVOLVWH�ZlKOHQ��LQ�:DKOYRUEHUHLWXQJ���

� :DKOZLHGHUKROWDVWH�GU�FNHQ��
=XOHW]W�JHZlKOWH�5XIQXPPHU�ZLUG�DQJH]HLJW�

�RGHUk 0LW�7DVWHQ����RGHU����JHZ�QVFKWH�5XIQXPPHU
DXVZlKOHQ��

D $EQHKPHQ�7DVWH�GU�FNHQ��
'LH�DXVJHZlKOWH�5XIQXPPHU�ZLUG�JHZlKOW�

infobox

%HL�5XIQXPPHUQ�JU|�HU����6WHOOHQ��ZHUGHQ�]XQlFKVW�GLH�HUVWHQ����6WHOOHQ�XQG�
QDFK�FD����6HNXQGHQ�GLH�OHW]WHQ����6WHOOHQ�DQJH]HLJW�

bQGHUQ�/|VFKHQ��0LW�GHU�/|VFKWDVWH|N|QQHQ�6LH�HLQ]HOQH�=LIIHUQ�O|VFKHQ�
XQG�DQVFKOLH�HQG�GLH�JHZ�QVFKWHQ�QHXHQ�=LIIHUQ�HUJlQ]HQ��RGHU�GLH�JHVDPWH�
5XIQXPPHU�O|VFKHQ�

1DFKZDKO��1DFK�$XVZDKO�HLQHU�5XIQXPPHU�GHU�:DKOZLHGHUKROXQJVOLVWH�N|Q�
QHQ�VRIRUW�ZHLWHUH�=LIIHUQ�PDQXHOO�RGHU�DXV�GHU�.X]ZDKO�QDFKJHZlKOW�ZHUGHQ��
'LH�HUZHLWHUWH�5XIQXPPHU�ZLUG�QXQ�LQ�GLH�:DKOZLHGHUKROXQJVOLVWH��EHUQRP�
PHQ��
��
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5XIQXPPHUQ��DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�LQ�GHQ�

:DKOYRUEHUHLWXQJVVSHLFKHU��EHUQHKPHQ

6LH�N|QQHQ�5XIQXPPHUQ�DXV�YHUVFKLHGHQHQ�6SHLFKHUQ�YRU�GHU�:DKO�]XVDP�
PHQVHW]HQ�XQG�GLHVH�LQ�GHQ�:DKOYRUEHUHLWXQJVVSHLFKHU�DEOHJHQ��

� :DKOZLHGHUKROWDVWH�GU�FNHQ�

�RGHUk 0LW�7DVWHQ����RGHU����JHZ�QVFKWH�5XIQXPPHU
DXVZlKOHQ��

� :DKOZLHGHUKROWDVWH��2.��GU�FNHQ�
5XIQXPPHU�ZLUG�LQ�GLH�:DKOYRUEHUHLWXQJ�HLQ��DQJHI�JW�

'DV�:DKOYRUEHUHLWXQJVGLVSOD\�ZLUG�DQJH]HLJW�
.RUUHNWXU�GHU�5XIQXPPHUQ�LVW�P|JOLFK�
�� $
Q



����������������������������������

$XV�GHU�.XU]ZDKO�ZlKOHQ

6LH�N|QQHQ�KlXILJ�YHUZHQGHWH�5XIQXPPHUQ�VSHLFKHUQ�XQG�EUDXFKHQ�QLFKW�
PHKU�GLH�JHVDPWH�5XIQXPPHU�]X�ZlKOHQ��,KU�+DQGJHUlW�ELHWHW�,KQHQ�GD]X����
.XU]ZDKOVSHLFKHU��MH�PD[�����=HLFKHQ��XQWHU�GHQ�=LIIHUQWDVWHQ���ELV���DQ��:LH�6LH�
,KUH�.XU]ZDKOVSHLFKHU�YHUZDOWHQ��OHVHQ�6LH�DE�6HLWH ����

����������������������������������

.XU]ZDKO]LHO�´�µ�ZlKOHQ

'DV�.XU]ZDKO]LHO�́ �µ�N|QQHQ�6LH�ZlKOHQ��LQGHP�6LH�GLH�.XU]ZDKOWDVWH�ODQJ�GU�N�
NHQ��]��%��I�U�FDOO�E\�FDOO��ZHQQ�6LH�XQWHU�GHU�1XOO�HLQH�9RUZDKOQXPPHU�HLQSUR�
JUDPPLHUW�KDEHQ��

� .XU]ZDKO�7DVWH�GU�FNHQ��

( =LIIHUQWDVWH����ELV����GHV�JHZ�QVFKWHQ�
.XU]ZDKO]LHOHV�GU�FNHQ��]�%������

RGHU����

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ�

D $EQHKPHQ�7DVWH�GU�FNHQ��
'LH�5XIQXPPHU�ZLUG�JHZlKOW��

infobox

%HL�5XIQXPPHUQ�JU|�HU����6WHOOHQ��ZHUGHQ�]XQlFKVW�GLH�HUVWHQ����6WHOOHQ�XQG�
QDFK�FD����6HNXQGHQ�GLH�OHW]WHQ����6WHOOHQ�DQJH]HLJW�

5XIQXPPHUQ�DXV�GHP�.XU]ZDKOVSHLFKHU�XQG�HYWO��QDFKJHZlKOWH�=LIIHUQ�ZHU�
GHQ�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH��VLHKH�6HLWH ����JHVSHLFKHUW�

5XIQXPPHUQ�DXV�GHP�.XU]ZDKOVSHLFKHU�N|QQHQ�DXFK�LQ�GHQ�:DKOYRUEHUHL�
WXQJVVSHLFKHU��EHUQRPPHQ�E]Z��DQJHI�JW�ZHUGHQ�

� .XU]ZDKO�7DVWH�ODQJ�GU�FNHQ��

( 5XIQXPPHU�HLQJHEHQ��

D $EQHKPHQ�7DVWH�GU�FNHQ��
9RUZDKO��XQG�5XIQXPPHU�ZHUGHQ�JHZlKOW��
��
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.XU]ZDKOVSHLFKHU�YHUZDOWHQ�

6LH�N|QQHQ�KlXILJ�YHUZHQGHWH�5XIQXPPHUQ�VSHLFKHUQ�XQG�EUDXFKHQ�QLFKW�
PHKU�GLH�JHVDPWH�5XIQXPPHU�]X�ZlKOHQ��,KU�+DQGJHUlW�ELHWHW�,KQHQ�GD]X����
.XU]ZDKOVSHLFKHU��MH�PD[�����=HLFKHQ��XQWHU�GHQ�=LIIHUQWDVWHQ���ELV���DQ�

5XIQXPPHU�LQ�6SHLFKHUSODW]�HLQWUDJHQ��

k 3URJUDPP�7DVWH�GU�FNHQ��

� .XU]ZDKO�7DVWH�GU�FNHQ��

( *HZ�QVFKWH�=LHOWDVWH����ELV����GU�FNHQ
�]�%�����EOLQNW���

RGHU����

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

� 7DVWH��2.��GU�FNHQ��

( 5XIQXPPHU�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�
5XIQXPPHU�LVW�JHVSHLFKHUW��=LHO�1U��EOLQNW��

$QVFKOLH�HQG�N|QQHQ�6LH�ZHLWHUH�(LQWUlJH�LP�.XU]ZDKOVSHLFKHU�YRUQHKPHQ�

infobox

'LH�)XQNWLRQ�GHU�5�7DVWH��NXU]HU�7DVWHQGUXFN��XQG�GHU���XQG���7DVWH�N|QQHQ�
HEHQIDOOV�JHVSHLFKHUW�ZHUGHQ��

:HQQ�6LH�HLQH�1XPPHU�]XP�$XIUXI�HLQHU�6SH]LDOIXQNWLRQ�VSHLFKHUQ��EHDFKWHQ�
6LH��GDVV�XQWHU�8PVWlQGHUQ�HLQH�:DKOSDXVH�QRWZHQGLJ�LVW��'LH�:DKOSDXVH�JH�
EHQ�6LH�PLW�GHU�5�7DVWH�4��ODQJHU�7DVWHQGUXFN��DQ�GHU�HQWVSUHFKHQGHQ�6WHO�
OH�GHU�=LIIHUQIROJH�HLQ��,P�'LVSOD\�ZLUG�GLH�:DKOSDXVH�PLW�ª3©�GDUJHVWHOOW�

:lKUHQG�GHU�(LQJDEH�GHU�5XIQXPPHU�N|QQHQ�6LH�PLW�GHU�/|VFKWDVWH�|�(LQ�
JDEHQ�NRUULJLHUHQ��RGHU�YRU�GHU�(LQJDEH�HLQH�YRUKDQGHQH�5XIQXPPHU�O|VFKHQ�
�VLHKH�6HLWH ����
�� $
Q



(LQWUlJH�LP�.XU]ZDKOVSHLFKHU�NRQWUROOLHUHQ

6LH�N|QQHQ�LP�.XU]ZDKOVSHLFKHU�EOlWWHUQ���

(LQWUlJH�LP�.XU]ZDKOVSHLFKHU�lQGHUQ��

� .XU]ZDKO�7DVWH�GU�FNHQ��

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox 'LH�JHIXQGHQH�5XIQXPPHU�N|QQHQ�6LH�GLUHNW�ZlKOHQ�ODVVHQ��LQGHP�6LH�GLH�$E�
QHKPHQ�7DVWH�GU�FNHQ��VLHKH�6HLWH ����

k 3URJUDPP�7DVWH�GU�FNHQ��

� .XU]ZDKO�7DVWH�GU�FNHQ��

( *HZ�QVFKWH�=LHOWDVWH����ELV����GU�FNHQ�
�]�%�����EOLQNW���

RGHU����

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

� 7DVWH��2.��GU�FNHQ��

( %HOLHELJH�=LIIHU�HLQJHEHQ��

| �0LW�/|VFKWDVWH�VWHOOHQZHLVH�]XU�FNVSULQJHQ
XQG�O|VFKHQ��

( bQGHUXQJ�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�
5XIQXPPHU�LVW�JHlQGHUW�
��
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(LQWUlJH�LP�.XU]ZDKOVSHLFKHU�O|VFKHQ��

$OOH�(LQWUlJH�LP�.XU]ZDKOVSHLFKHU�O|VFKHQ�

k 3URJUDPP�7DVWH�GU�FNHQ��

� .XU]ZDKO�7DVWH�GU�FNHQ��

( *HZ�QVFKWH�=LHOWDVWH����ELV����GU�FNHQ�
�]�%�����EOLQNW���

RGHU����

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

� 7DVWH��2.��GU�FNHQ��

|
�
/|VFKWDVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
5XIQXPPHU�LVW�JHO|VFKW�

B $XIOHJHQ�7DVWH�GU�FNHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

��� 7DVWHQ�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

(
3,1�GHV�+DQGJHUlWV�HLQJHEHQ�
,P�/LHIHU]XVWDQG�LVW�GLHV�ª����©��
-HGH�HLQJHJHEHQH�=LIIHU�O|VFKW�HLQHQ�6WULFK�

� 7DVWH��2.��GU�FNHQ�

� 7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

$XV�GHU�$QUXIHUOLVWH�ZlKOHQ

6RIHUQ�6LH�EHL�GHU�'HXWVFKHQ�7HOHNRP�GLH�7�1HW�)XQNWLRQ�]XU�hEHUWUDJXQJ�GHU�
5XIQXPPHU��&/,3��EHDXIWUDJW�KDEHQ��ZHUGHQ��EHUWUDJHQH�5XIQXPPHU��PD[�����
=LIIHUQ��YRQ�$QUXIHQ�LQ�GLH�/LVWH�PLW�'DWXP����8KU]HLWDQJDEHQ�DEJHVSHLFKHUW�
6LH�N|QQHQ�]ZHL�XQWHUVFKLHGOLFKH�$QUXIHUOLVWHQ�HLQVWHOOHQ��VLHKH�6HLWH������

■ ���$QUXIHUOLVWH��PD[�����(LQWUlJH���GLH�QXU�5XIQXPPHUQ�QLFKW�DQJHQRP�
PHQHU�$QUXIH�VSHLFKHUW��PLW�$Q]DKO�=lKOHU��ZLH�RIW�GLH�JOHLFKH�5XIQXPPHU�
DQJHUXIHQ�KDW��G�K��HV�HUIROJW�NHLQH�0HKUIDFKVSHLFKHUXQJ��DEHU�'DWXP�
8KU]HLW�ZLUG�DNWXDOLVLHUW�XQG�LQ�GHU�/LVWH�QHX�HLQJHRUGQHW���1DFK�$XVZDKO�GHU�
5XIQXPPHU�ZLUG�GHU�(LQWUDJ�LQ�GHU�/LVWH�JHO|VFKW�XQG�LQ�GHU�
:DKOZLHGHUKROXQJ�JHVSHLFKHUW�

■ ���$QUXIHUOLVWH��PD[�����(LQWUlJH���GLH�DOOH�5XIQXPPHUQ�VSHLFKHUW��HJDO�RE�
6LH�GDV�*HVSUlFK�DQJHQRPPHQ�RGHU�QLFKW�DQJHQRPPHQ�KDEHQ��PLW�
1XPHULHUXQJ�GHU�$QUXIH�DQVWDWW�$Q]DKO�=lKOHU��G�K��0HKUIDFKDQUXIH�ZHUGHQ�
HQWVSUHFKHQG�RIW�JHVSHLFKHUW��
1DFK�$XVZDKO�GHU�5XIQXPPHU�ZLUG�GHU�(LQWUDJ�QLFKW�JHO|VFKW��HV�HUIROJW�
HLQH�]XVlW]OLFKH�6SHLFKHUXQJ�LP�:DKOZLHGHUKROVSHLFKHU�

1HX�HLQJHWURIIHQH�5XIQXPPHUQ�ZHUGHQ�DP�+DQGJHUlW�GXUFK�GDV�'LVSOD\V\P�
ERO�ª�VLJQDOLVLHUW�

'LH�5XIQXPPHU�ZLUG�QLFKW�JHVSHLFKHUW��ZHQQ�GHU�$QUXIHU�DQRQ\P�DQUXIW��G��K��
GLH�hEHUWUDJXQJ�VHLQHU�5XIQXPPHU�QLFKW�]XJHODVVHQ�KDW�

,VW�GLH�/LVWH�YROO��ZLUG�GHU�lOWHVWH�(LQWUDJ�JHO|VFKW�XQG�GHU�QHXH�(LQWUDJ�GHU�/LVWH�
YRUDQJHVWHOOW�

� 7DVWH��2.��GU�FNHQ�
$OOH�.XU]ZDKOVSHLFKHU�VLQG�JHO|VFKW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
��
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5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�ZlKOHQ 

5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�O|VFKHQ 

k 3URJUDPP�7DVWH�GU�FNHQ�

� 7DVWH�GU�FNHQ�
$Q]DKO�QHXHU�XQG�DOWHU�(LQWUlJH�ZLUG�
NXU]]HLWLJ�DQJH]HLJW�

'LH����&/,3�5XIQXPPHU�ZLUG�DQJH]HLJW�

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ�

'LH�$Q]HLJH�ZHFKVHOW�]ZLVFKHQ�5XIQXPPHU�XQG
1XPPHU�GHV�(LQWUDJV�RGHU�$Q]DKO�GHU�$QUXIH��
'DWXP��8KU]HLW��

D $EQHKPHQ�7DVWH�GU�FNHQ�
'LH�DXVJHZlKOWH�5XIQXPPHU�ZLUG�JHVHQGHW�

infobox $Q�7HOHIRQDQODJHQ��%HL�:DKO�DXV�GHU�$QUXIHUOLVWH�ZLUG�GLH�$PWVNHQQ]LIIHU�
�$.=��DXWRPDWLVFK�GHU�5XIQXPPHU�YRUDQJHVWHOOW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWH�GU�FNHQ� �
$Q]DKO�QHXHU�XQG�DOWHU�(LQWUlJH�ZLUG�
NXU]]HLWLJ�DQJH]HLJW�

'LH����&/,3�5XIQXPPHU�ZLUG�DQJH]HLJW�

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ�

| /|VFKWDVWH�GU�FNHQ�
'LH�&/,3�(LQWUDJ�LVW�JHO|VFKW��
�� $



����������������������������������

5�FNUXI��EHL�%HVHW]W�

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�'HXWVFKHQ�7HOHNRP�EHDXIWUDJW�VHLQ�
'HU�*HVSUlFKVSDUWQHU��GHQ�6LH�DQUXIHQ��WHOHIRQLHUW�JHUDGH��:HQQ�GHU�*H�
VSUlFKVSDUWQHU�VHLQ�*HVSUlFK�EHHQGHW�KDW��ZLUG�,KUH�9HUELQGXQJ�]X�LKP�DXWR�
PDWLVFK�KHUJHVWHOOW�

5�FNUXI�EHL�%HVHW]W�DNWLYLHUHQ��

# 'HU�DQJHUXIHQH�*HVSUlFKVSDUWQHU�I�KUW�JHUDGH�HLQ�*HVSUlFK��6LH�K|UHQ�GHQ�
%HVHW]WWRQ�

4 7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�6RQGHUZlKOWRQ�

���
�

7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
$QVDJH�DEZDUWHQ�´'DV�'LHQVWPHUNPDO�LVW�DNWLYLHUWµ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
6REDOG�GHU�JHZ�QVFKWH�*HVSUlFKVSDUWQHU�IUHL�LVW��ZLUG�GLH�9HUELQGXQJ�DXWRPD�
WLVFK�KHUJHVWHOOW�

infobox

(V�NDQQ�MHZHLOV�QXU�HLQ�5�FNUXI�DNWLYLHUW�ZHUGHQ��

'LH�$NWLYLHUXQJ�ª5�FNUXI�EHL�%HVHW]W©�EOHLEW�FD�����0LQXWHQ�EHVWHKHQ��'DQDFK�
ZLUG�VLH�LQ�GHU�9HUPLWWOXQJVVWHOOH�RKQH�5�FNPHOGXQJ�JHO|VFKW�

9RU]HLWLJHV�$XVVFKDOWHQ�GHV�DNWLYLHUWHQ�5�FNUXIV�HUIROJW�PLW�GHU�7DVWHQIROJH�
D� ��������$QVDJH�DEZDUWHQB�

:LUG�QDFK�$NWLYLHUHQ�GHV�5�FNUXIV�GHU�$QUXIEHDQWZRUWHU�7�1HW�%R[�HLQJH�
VFKDOWHW�E]Z��$QUXIZHLWHUVFKDOWXQJ��$:6��DNWLYLHUW��YHUELQGHW�GLH�5�FNUXI�
)XQNWLRQ�GHQ�*HVSUlFKVSDUWQHU�PLW�GHP�HQWVSUHFKHQGHQ�=LHO�

:HLWHUH�,QIRUPDWLRQHQ��VLHKH�%HGLHQXQJVDQOHLWXQJ�́ .RPIRUWOHLVWXQJVPHUNPD�
OH�LP�7�1HWµ�GHU�'HXWVFKHQ�7HOHNRP�
��
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*HVSUlFK�DQ�GHU�)HVWVWDWLRQ�PLWK|UHQ�ODVVHQ

6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�XQG�P|FKWHQ�DQZHVHQGH�3HUVRQHQ��EHU�GHQ�
/DXWVSUHFKHU�GHU�)HVWVWDWLRQ�PLWK|UHQ�ODVVHQ�

����������������������������������

*HVSUlFK�DQ�HLQHP�DQGHUHQ�+DQGJHUlW�PLWK|UHQ�ODVVHQ

:HQQ�6LH�PHKUHUH�+DQGJHUlWH�DQJHPHOGHW�KDEHQ�

6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�XQG�P|FKWHQ�DQZHVHQGH�3HUVRQHQ��EHU�HLQ�
DQGHUHV�+DQGJHUlW�PLWK|UHQ�ODVVHQ�

# 6LH�I�KUHQ�HLQ�([WHUQJHVSUlFK��

] ,QWHUQ�7DVWH�GU�FNHQ�
'DV�([WHUQJHVSUlFK�ZLUG�ªJHKDOWHQ©��GHU�
*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�:DUWHPHORGLH�

� 7DVWH�GU�FNHQ�
6LH�I�KUHQ�GDV�*HVSUlFK�PLW�GHP�H[WHUQHQ�*HVSUlFKVSDUWQHU�ZHLWHU��GHU�/DXW�
VSUHFKHU�GHU�)HVWVWDWLRQ�LVW�]XJHVFKDOWHW�

]��
0LWK|UHQ�DXVVFKDOWHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

infobox 'HU�LQWHUQH�7HLOQHKPHU�DQ�GHU�)HVWVWDWLRQ�NDQQ�QXU�PLWK|UHQ�

# 6LH�I�KUHQ�HLQ�([WHUQJHVSUlFK��

] ,QWHUQ�7DVWH�GU�FNHQ�
'DV�([WHUQJHVSUlFK�ZLUG�ªJHKDOWHQ©��GHU�
*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�:DUWHPHORGLH�

( ,QWHUQ�1U��GHV�JHZ�QVFKWHQ�+DQGJHUlWHV�HLQJHEHQ�
:HQQ�GHU�LQWHUQH�7HLOQHKPHU�VLFK�PHOGHW�

k�4 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�I�KUHQ�GDV�*HVSUlFK�PLW�GHP�H[WHUQHQ�*HVSUlFKVSDUWQHU�ZHLWHU��GHU�LQWHU�
QH�7HLOQHKPHU�K|UW�PLW�
�� $
Q



����������������������������������

+|UHU�/DXWVWlUNH�YHUlQGHUQ

6LH�N|QQHQ�ZlKUHQG�GHV�*HVSUlFKV�GLH�+|UHU�/DXWVWlUNH�LQ�GUHL�6WXIHQ�HLQVWHO�
OHQ��,P�/LHIHU]XVWDQG�LVW�6WXIH���HLQJHVWHOOW��

k�4
0LWK|UHQ�DXVVFKDOWHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

infobox 'HU�LQWHUQH�7HLOQHKPHU�K|UW�QXU�GHQ�H[WHUQHQ�7HLOQHKPHU�

# 6LH�I�KUHQ�HLQ�*HVSUlFK�

k� 3URJUDPP�7DVWH�GU�FNHQ�

��� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

( *HZ�QVFKWH�/DXWVWlUNHVWXIH�HLQJHEHQ�������������

RGHU����

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����XPVFKDOWHQ�

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�+|UHU�/DXWVWlUNH�ZLUG�I�U�ZHLWHUH�*HVSUlFKH�JHVSHLFKHUW�

# 6LH�I�KUHQ�GDV�*HVSUlFK�ZHLWHU�

infobox 'LH�+|UHU�/DXWVWlUNH�NDQQ�DXFK�LP�5XKH]XVWDQG�HLQJHVWHOOW�ZHUGHQ
�VLHKH�6HLWH�����
��
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+DQGJHUlW�VWXPPVFKDOWHQ

6ROO�,KU�*HVSUlFKVSDUWQHU�QLFKW�PLWK|UHQ��ZDV�6LH�]�%��PLW�HLQHU�3HUVRQ�LP�5DXP�
EHVSUHFKHQ��N|QQHQ�6LH�,KU�+DQGJHUlW�YRU�EHUJHKHQG�VWXPPVFKDOWHQ���

����������������������������������

$QRQ\P�DQUXIHQ��&/,5�

%HL�GHU�'HXWVFKHQ�7HOHNRP�N|QQHQ�6LH�GLH�JUXQGVlW]OLFKH�hEHUPLWWOXQJ�,KUHU�
5XIQXPPHU�DQ�GHQ�DQJHUXIHQHQ�*HVSUlFKVSDUWQHU�EHDXIWUDJHQ��)�U�HLQ�DNWXHO�
OHV�*HVSUlFK�N|QQHQ�6LH�GLH�hEHUPLWWOXQJ�,KUHU�5XIQXPPHU�XQWHUELQGHQ��

# 6LH�I�KUHQ�HLQ�*HVSUlFK�

]� ,QWHUQ�7DVWH�GU�FNHQ�
'DV�*HVSUlFK�ZLUG�ªJHKDOWHQ©��GHU�*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�:DUWHPH�
ORGLH�

5�FNIUDJH�LP�5DXP�KDOWHQ�

4 5�7DVWH�GU�FNHQ�
,KU�*HVSUlFKVSDUWQHU�K|UW�6LH�ZLHGHU�

D $EQHKPHQ�7DVWH�GU�FNHQ�

���
� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

( =LHOUXIQXPPHU�HLQJHEHQ�

# 6LH�I�KUHQ�GDV�*HVSUlFK�������

B
*HVSUlFK�EHHQGHQ�
$XIOHJHQ�7DVWH�GU�FNHQ�

infobox 1DFK�GHP�*HVSUlFK�ZLUG�GLH�(LQVWHOOXQJ�ZLHGHU�]XU�FNJHVHW]W��,KUHP�QlFK�
VWHQ�*HVSUlFKVSDUWQHU�ZLUG�,KUH�5XIQXPPHU�ZLHGHU��EHUPLWWHOW�
�� $
Q



����������������������������������

*HVSUlFK�ZlKUHQG�$QUXIEHDQWZRUWHUEHWULHE��EHUQHKPHQ

6LH�N|QQHQ�GDV�*HVSUlFK�PLW�GHP�+DQGJHUlW��EHUQHKPHQ��DXFK�ZHQQ�GHU�$Q�
UXIEHDQWZRUWHU�VLFK�EHUHLWV�HLQJHVFKDOWHW�KDW��,KUH�$QVDJH�OlXIW�RGHU�GHU�$QUXIHQ�
GH�VHLQH�1DFKULFKW�DXIVSULFKW��'LH�$XI]HLFKQXQJ�ZLUG�GDPLW�DEJHEURFKHQ��(LQH�
ELV�]XU�*HVSUlFKV�EHUQDKPH�DXIJHQRPPHQH�1DFKULFKW�ZLUG�QXU�GDQQ�JHVSHL�
FKHUW��ZHQQ�EHUHLWV�PLQGHVWHQV���6HNXQGHQ�DXIJHVSURFKHQ�ZXUGHQ��

����������������������������������

7RQVHQGHUIXQNWLRQ�HLQVFKDOWHQ�

:HQQ�6LH�PLW�,KUHP�+DQGJHUlW�ZlKUHQG�HLQHU�9HUELQGXQJ�,QIRUPDWLRQHQ�6WHX�
HUEHIHKOH�HLQJHEHQ�ZROOHQ��]�%��]XU�)HUQDEIUDJH�HLQHV�$QUXIEHDQWZRUWHUV��I�U�
6SUDFKER[��&LW\UXI���PX��,KUH�)HVWVWDWLRQ�DXI�7RQVHQGHUIXQNWLRQ�XPJHVWHOOW�ZHU�
GHQ���

D $EQHKPHQ�7DVWH�GU�FNHQ�

# 6LH�I�KUHQ�GDV�*HVSUlFK�

# 6LH�KDEHQ�HLQH�9HUELQGXQJ�KHUJHVWHOOW�

k� �7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
'LH�7RQVHQGHUIXQNWLRQ�LVW�HLQJHVFKDOWHW�

( 6WHXHUEHIHKOH�HLQJHEHQ�

infobox
1DFK�%HHQGLJXQJ�GHU�9HUELQGXQJ�ZLUG�GLH�7RQVHQGHUIXQNWLRQ�ZLHGHU�DXVJH�
VFKDOWHW��

'LH�6WHXHUEHIHKOH�ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH�JHVSHLFKHUW�
��
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7HOHIRQLHUHQ�PLW�0HKUHUHQ

,KU�7HOHIRQ�ELHWHW�,KQHQ�GLH�0|JOLFKNHLW��ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�]ZHLWHQ�
*HVSUlFKVSDUWQHU�DQ]XUXIHQ��5�FNIUDJH���PLW�GHQ�]ZHL�*HVSUlFKVSDUWQHUQ�DE�
ZHFKVHOQG��0DNHOQ��RGHU�JOHLFK]HLWLJ��'UHLHUNRQIHUHQ]��]X�WHOHIRQLHUHQ��RKQH�
GDVV�6LH�GD]X�]ZHL�7HOHIRQDQVFKO�VVH�EHQ|WLJHQ�

'LHVH�0|JOLFKNHLWHQ�N|QQHQ�6LH�LP�([WHUQJHVSUlFK�QXU�QXW]HQ��ZHQQ�GLH�.RP�
IRUWOHLVWXQJHQ�LP�7�1HW��5�FNIUDJH�0DNHOQ�'UHLHUNRQIHUHQ]�$QNORSIHQ��EHL�GHU�
7HOHNRP�EHDXIWUDJW�XQG�I�U�,KUHQ�$QVFKOX��DNWLYLHUW�VLQG��$XVNXQIW�GDU�EHU�HU�
KDOWHQ�6LH�EHL�GHU�'HXWVFKHQ�7HOHNRP�]XP�1XOOWDULI�XQWHU�GHU�5XIQXPPHU������
���������

,KUH�0|JOLFKNHLWHQ��ZlKUHQG�6LH�HLQ�([WHUQJHVSUlFK�I�KUHQ�

2KQH�.RPIRUWOHLVWXQJHQ�LP�7�1HW�

² :lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQ�DQGHUHV�+DQGJHUlW�DQUXIHQ��LQWHUQH�
5�FNIUDJH��

² (LQ�H[WHUQHV�*HVSUlFK�DQ�HLQ�DQGHUHV�+DQGJHUlW��EHUJHEHQ�

0LW�.RPIRUWOHLVWXQJHQ�LP�7�1HW�

² (LQHQ�H[WHUQHQ�=ZHLWDQUXI�DQQHKPHQ�RGHU�DEOHKQHQ�
² (LQHQ�]ZHLWHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�DQUXIHQ��H[WHUQH�5�FNIUDJH��
² 0LW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ��
² 0LW�EHLGHQ�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��.RQIHUHQ]��

,KUH�0|JOLFKNHLWHQ��ZlKUHQG�6LH�HLQ�,QWHUQJHVSUlFK�I�KUHQ�

2KQH�.RPIRUWOHLVWXQJHQ�LP�7�1HW�

² 'HQ�$QUXI�DQQHKPHQ��GDPLW�GDV�,QWHUQJHVSUlFK�EHHQGHQ�
�� $
Q



����������������������������������

:lKUHQG�HLQHV�*HVSUlFKV�HLQHQ�ZHLWHUHQ��*HVSUlFKVSDUWQHU�DQUXIHQ

6LH�ZROOHQ�ZlKUHQG�HLQHV�([WHUQJHVSUlFKV�HLQHQ�LQWHUQHQ��ZHQQ�PHKUHUH�+DQG�
JHUlWH�DQJHPHOGHW�VLQG��RGHU�H[WHUQHQ�7HLOQHKPHU�DQUXIHQ��

D��(LQHQ�LQWHUQHQ�*HVSlFKVSDUWQHU�DQUXIHQ��LQWHUQH�5�FNIUDJH�

E��(LQHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�DQUXIHQ��H[WHUQH�5�FNIUDJH�

# 6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�

] ,QWHUQ�7DVWH�GU�FNHQ�
'DV�([WHUQJHVSUlFK�ZLUG�ªJHKDOWHQ©��GHU�*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�
:DUWHPHORGLH�

( ,QWHUQ�1U��GHV�LQWHUQHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ�
:HQQ�6LH�QLFKW�ZLVVHQ���EHU�ZHOFKHV�+DQGJHUlW�GHU�JHZ�QVFKWH�*HVSUlFKV�
SDUWQHU�JHUDGH�HUUHLFKEDU�LVW��N|QQHQ�6LH�PLW�GHU�ª6WHUQ�7DVWH©�HLQHQ�6DPPHO�
UXI�DXVVHQGHQ�

# 6LH�VSUHFKHQ�PLW�GHP�LQWHUQHQ�3DUWQHU�

4 ,QWHUQJHVSUlFK�EHHQGHQ�
5�7DVWH�GU�FNHQ��XP�GDV�LQWHUQH�*HVSUlFK�]X�EHHQGHQ�
6LH�VLQG�ZLHGHU�PLW�GHP�H[WHUQHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�

infobox %HL�HLQHP�LQWHUQHQ�*HVSUlFK�LVW�GDV�$QUXIHQ�HLQHV�ZHLWHUHQ�LQWHUQHQ�*H�
VSUlFKVSDUWQHUV�QLFKW�P|JOLFK�

# 6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�

4 7DVWH�GU�FNHQ�
'DV�([WHUQJHVSUlFK�ZLUG�JHKDOWHQ��GHU�7HLOQHKPHU�K|UW�HLQH�$QVDJH�

( 5XIQXPPHU�GHV����H[WHUQHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ�

# 6LH�I�KUHQ�HLQ�*HVSUlFK�PLW�GHP�]ZHLWHQ�*HVSUlFKVSDUWQHU�

4��
*HVSUlFK�PLW�GHP�]ZHLWHQ�*HVSUlFKVSDUWQHU�EHHQGHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�VLQG�ZLHGHU�PLW�GHP�]XYRU�JHKDOWHQHQ����*HVSUlFKVSDUWQHU�YHUEXQGHQ�
��
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=ZHLWHV�*HVSUlFK�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ

([WHUQJHVSUlFK�ZlKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�DQQHKPHQ

=ZHLWHV�([WHUQJHVSUlFK�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�DQQHKPHQ���

DEZHLVHQ �

infobox

:HQQ�6LH�GLH�$XIOHJHQ�7DVWH�GU�FNHQ��ZlKUHQG�QRFK�HLQH�H[WHUQH�9HUELQGXQJ�
LP�5DKPHQ�GHU�7�1HW�)XQNWLRQ�ª5�FNIUDJH©�JHKDOWHQ�ZLUG��HUIROJW�NXU]�QDFK�
GHP�$XIOHJHQ�HLQ�(ULQQHUXQJVUXI��PD[�����6HNXQGHQ�ODQJ��

:LH�6LH�]ZLVFKHQ�EHLGHQ�*HVSUlFKVSDUWQHUQ�ZHFKVHOQ��0DNHOQ��N|QQHQ�E]Z��
EHLGH�*HVSUlFKVSDUWQHU�]X�HLQHU�ª'UHLHUNRQIHUHQ]©�]XVDPPHQVFKDOWHQ��OHVHQ�
VLH�DXI�6HLWH ���XQG�6HLWH ���

#
6LH�I�KUHQ�HLQ�LQWHUQHV�*HVSUlFK�
(LQ�H[WHUQHU�7HLOQHKPHU�UXIW�6LH�DQ�
6LH�K|UHQ�GHQ�ª$QNORSIWRQ©�

B $XIOHJHQ�7DVWH�GU�FNHQ�
,QWHUQJHVSUlFK�LVW�JHWUHQQW�

D 6LH�K|UHQ�GHQ�5XIWRQ�
$EQHKPHQ�7DVWH�GU�FNHQ�

# 6LH�VLQG�PLW�GHP�DQNORSIHQGHQ��H[WHUQHQ�$QUXIHU�YHUEXQGHQ�

#
6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�
(LQ�]ZHLWHU�H[WHUQHU�7HLOQHKPHU�UXIW�6LH�DQ�
6LH�K|UHQ�GHQ�ª$QNORSIWRQ©�

4��
$QQHKPHQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

#
6LH�VLQG�PLW�GHP�DQNORSIHQGHQ�7HLOQHKPHU�YHUEXQGHQ�
,KU�HUVWHV�*HVSUlFK�ZLUG�JHKDOWHQ��
6LH�N|QQHQ�MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�ZDKOZHLVH�DEZHFKVHOQG��0D�
NHOQ��RGHU�JOHLFK]HLWLJ��'UHLHUNRQIHUHQ]��VSUHFKHQ��VLHKH�6HLWH ���XQG�
6HLWH ����

RGHU����

4��
$EZHLVHQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
�� $
Q



����������������������������������

0LW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ�

6LH�KDEHQ�ZlKUHQG�HLQHV�([WHUQJHVSUlFKV�HLQHQ�]ZHLWHQ�([WHUQDQUXI�DQJHQRP�
PHQ�E]Z��HLQHQ�ZHLWHUHQ�H[WHUQHQ�*HSUlFKVSDUWQHU�DQJHUXIHQ��VLHKH�6HLWH �����
6LH�N|QQHQ�QXQ�]ZLVFKHQ�]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�KLQ��XQG�
KHUVFKDOWHQ��

# 6LH�VHW]HQ�,KU�DNWXHOOHV�*HVSUlFK�IRUW�

infobox

:ROOHQ�6LH�GDV�HUVWH�*HVSUlFK�EHHQGHQ�XQG�GDQQ�GHQ�ª$QNORSIHQGHQ©�DQQHK�
PHQ��KDEHQ�6LH�HLQLJH�6HNXQGHQ�GDI�U�=HLW��DEKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�GHU�
9HUPLWWOXQJVVWHOOH���'U�FNHQ�6LH�GD]X�GLH�$XIOHJHQ�7DVWH��,KU�7HOHIRQ�NOLQJHOW�
GDQQ�XQG�6LH�N|QQHQ�GDV�ªDQNORSIHQGH©�*HVSUlFK�DXIQHKPHQ�

'HU�ª$QNORSIHQGH©�K|UW�ELV�]X����6HNXQGHQ�ODQJ��DEKlQJLJ�YRQ�GHU�(LQVWHO�
OXQJ�GHU�9HUPLWWOXQJVVWHOOH��GDV�)UHL]HLFKHQ��1HKPHQ�6LH�GHQ�$QUXI�GDQQ�QLFKW�
DQ��K|UW�HU�GHQ�%HVHW]WWRQ�

# 6LH�I�KUHQ�HLQ�([WHUQJHVSUlFK�XQG�ªKDOWHQ©�HLQ�]ZHLWHV�*HVSUlFK�

4�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�ZHUGHQ�PLW�GHP�MHZHLOV�DQGHUHQ�7HLOQHKPHU�YHUEXQGHQ�

infobox
:HQQ�6LH�PLW�]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�YHUEXQGHQ�VLQG��
N|QQHQ�6LH�GHQ�ªJHKDOWHQHQ©�*HVSUlFKVSDUWQHU�LQ�HLQH�'UHLHUNRQIHUHQ]�PLW�,K�
QHQ�XQG�GHP�DQGHUHQ�*HVSUlFKVSDUWQHU�HLQEH]LHKHQ��VLHKH�6HLWH �����
��
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(LQHV�GHU�EHLGHQ�*HVSUlFKH�EHHQGHQ�

6LH�I�KUHQ�DEZHFKVHOQG�HLQ�*HVSUlFK�PLW�]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�
XQG�P|FKWHQ�GDV�*HVSUlFK�PLW�HLQHP�*HVSUlFKVSDUWQHU�EHHQGHQ��DEHU�PLW�
GHP�DQGHUHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�EOHLEHQ��

����������������������������������

0LW�]ZHL�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��'UHLHUNRQIHUHQ]�

6LH�N|QQHQ�HLQ�ªJHKDOWHQHV©�*HVSUlFK�LQ�HLQH�'UHLHUNRQIHUHQ]�HLQEH]LHKHQ�

'UHLHUNRQIHUHQ]�HLQOHLWHQ

'UHLHUNRQIHUHQ]�PLW�EHLGHQ�*HVSUlFKVSDUWQHU�EHHQGHQ�

# 6LH�I�KUHQ�HLQ�([WHUQJHVSUlFK�XQG�ªKDOWHQ©�HLQ�]ZHLWHV�*HVSUlFK�

4��
$NWLYHV�*HVSUlFK�EHHQGHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�VLQG�ZLHGHU�DXVVFKOLH�OLFK�PLW�GHP�JHKDOWHQHQ�*HVSUlFKVSDUWQHU�YHUEXQ�
GHQ�

RGHU����

4��
,QDNWLYHV�*HVSUlFK�EHHQGHQ��
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
'DV�*HVSUlFK�PLW�GHP�JHKDOWHQHQ�*HVSUlFKVSDUWQHU�ZLUG�JHWUHQQW�

# 6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�XQG�ªKDOWHQ©�HLQ�]ZHLWHV�H[WHUQHV�*HVSUlFK�

4�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
$OOH�GUHL�*HVSUlFKVSDUWQHU�N|QQHQ�PLWHLQDQGHU�VSUHFKHQ�

# 6LH�I�KUHQ�HLQH�'UHLHUNRQIHUHQ]�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox -HGHU�*HVSUlFKVSDUWQHU�NDQQ�VHLQH�7HLOQDKPH�DQ�HLQHU�'UHLHUNRQIHUHQ]�GXUFK�
'U�FNHQ�GHU�$XIOHJHQ�7DVWH�E]Z��$XIOHJHQ�GHV�+|UHUV�EHHQGHQ�
�� $
Q



'UHLHUNRQIHUHQ]�EHHQGHQ�XQG�PLW�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�

VSUHFKHQ�

����������������������������������

*HVSUlFK�LQWHUQ�ZHLWHUJHEHQ

6LH�KDEHQ�HLQ�H[WHUQHV�*HVSUlFK�DQJHQRPPHQ�XQG�P|FKWHQ�HV�LQWHUQ�DQ�HLQ�
DQGHUHV�+DQGJHUlW�ZHLWHUYHUPLWWHOQ��

# 6LH�I�KUHQ�HLQH�'UHLHUNRQIHUHQ]�

4�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�EHILQGHQ�VLFK�ZLHGHU�LQ�GHU�)XQNWLRQ�0DNHOQ�
%HHQGHQ�GHV�*HVSUlFKV�PLW�HLQHP�3DUWQHU��VLHKH�YRUKHULJH�6HLWH�

# 6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�

] ,QWHUQ�7DVWH�GU�FNHQ�
'DV�([WHUQJHVSUlFK�ZLUG�ªJHKDOWHQ©��GHU�*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�
:DUWHPHORGLH�

( ,QWHUQ�1U��GHV�LQWHUQHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ�

# 6LH�VSUHFKHQ�PLW�GHP�LQWHUQHQ�3DUWQHU�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox

0HOGHW�VLFK�GHU�JHUXIHQH�LQWHUQH�7HLOQHKPHU�QLFKW��N|QQHQ�6LH�GDV�([WHUQJH�
VSUlFK�DXFK�GXUFK�'U�FNHQ�GHU�5�7DVWH�]XU�FNKROHQ�

6LH�N|QQHQ�DXFK�GLH�$XIOHJHQ�7DVWH�GU�FNHQ��EHYRU�VLFK�GHU�LQWHUQH�7HLOQHK�
PHU�PHOGHW��1LPPW�GHU�LQWHUQH�7HLOQHKPHU�GDV�([WHUQJHVSUlFK�QLFKW�DQ��HU�
IROJW�LQQHUKDOE�YRQ����6HNXQGHQ�HLQ�:LHGHUDQUXI�DQ�,KUHP�+DQGJHUlW��
��
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(UUHLFKEDU�EOHLEHQ

'DV�7HOHIRQ�JLEW�,KQHQ�PLW�GHU�$QUXIZHLWHUVFKDOWXQJ�GLH�0|JOLFKNHLW��HUUHLFKEDU�
]X�EOHLEHQ��DXFK�ZHQQ�6LH�QLFKW�LQ�GHU�1lKH�,KUHV�7HOHIRQV�VLQG��'LHV�HUUHLFKHQ�
6LH�GXUFK�DXWRPDWLVFKHV�:HLWHUOHLWHQ�YRQ�$QUXIHQ�DQ�HLQH�EHOLHELJH�DQGHUH�5XI�
QXPPHU�RGHU�DXI�HLQHQ�$QUXIEHDQWZRUWHU�GHU�7HOHNRP��

'LHVH�0|JOLFKNHLWHQ�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�$QUXIZHLWHUVFKDOWXQJ�I�U�
,KUHQ�$QVFKOX��DNWLYLHUW�LVW��$XVNXQIW�HUKDOWHQ�6LH�EHL�GHU�'HXWVFKHQ�7HOHNRP�
]XP�1XOOWDULI�XQWHU�GHU�5XIQXPPHU���������������

����������������������������������

$QUXIZHLWHUVFKDOWXQJ��$:6�

%HL�GHU�$QUXIZHLWHUVFKDOWXQJ�JLEW�HV�GUHL�9DULDQWHQ�

■ $QUXIZHLWHUVFKDOWXQJ�VRIRUW�²�$OOH�$QUXIH�ZHUGHQ�VRIRUW�DQ�GLH�HLQJHVWHOOWH�
5XIQXPPHU�ZHLWHUJHVFKDOWHW�

■ $QUXIZHLWHUVFKDOWXQJ�EHL�%HVHW]W�²�'HU�$QUXI�ZLUG�QXU�ZHLWHUJHVFKDOWHW��
ZHQQ�6LH�JHUDGH�WHOHIRQLHUHQ�

■ $QUXIZHLWHUVFKDOWXQJ�EHL�1LFKWPHOGHQ²�'HU�$QUXI�ZLUG�QDFK����6HNXQGHQ�
�DEKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�,KUHU�9HUPLWWOXQJVVWHOOH��ZHLWHUJHVFKDOWHW��
IDOOV�6LH�LKQ�QLFKW�DQQHKPHQ�

'LH�9DULDQWHQ�ª$QUXIZHLWHUVFKDOWXQJ�EHL�1LFKWPHOGHQ©��XQG�ª$QUXIZHLWHUVFKDO�
WXQJ�EHL�%HVHW]W©�N|QQHQ�EHLGH�JOHLFK]HLWLJ�²�]X�MHZHLOV�XQWHUVFKLHGOLFKHQ�=LHO�
UXIQXPPHUQ�²�DNWLYLHUW�ZHUGHQ�

5XIQXPPHU�I�U�$QUXIZHLWHUVFKDOWXQJ��HLQJHEHQ�XQG�HLQVFKDOWHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

���� $:6�VRIRUW�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

RGHU����

���� $:6�EHL�%HVHW]W�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

RGHU����

���� $:6�EHL�1LFKWPHOGHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
�� $
Q



$QUXIZHLWHUVFKDOWXQJ�DXVVFKDOWHQ

6LH�KDEHQ�EHUHLWV�HLQH�=LHOUXIQXPPHU�JHVSHLFKHUW�

( =LHOUXIQXPPHU�HLQJHEHQ�

� 5DXWH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�LVW�DNWLYLHUWµ

B $XIOHJHQ�7DVWH�GU�FNHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

���� $:6�VRIRUW�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

RGHU����

���� $:6�EHL�%HVHW]W�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

RGHU����

����
$:6�EHL�1LFKWPHOGHQ�
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�LVW�GHDNWLYLHUWµ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox

0|FKWHQ�6LH�QDFK�HLQHU�DNWLYLHUWHQ�ª$:6�VRIRUW©�HLQH�DQGHUH�$:6��ª$:6�EHL�
1LFKWPHOGHQ©�RGHU�ª$:6�EHL�%HVHW]W©��HLQVFKDOWHQ��P�VVHQ�6LH�]XHUVW�GLH�
ª$:6�VRIRUW©�DXVVFKDOWHQ�XQG�GDQDFK�HLQH�QHXH�$:6�HLQVFKDOWHQ�

0LW�´(LQVFKDOWHQµ�N|QQHQ�6LH�HLQH�EHUHLWV�HLQJHVFKDOWHWH�$:6�GLUHNW��EHU�
VFKUHLEHQ�

'LH�9DULDQWHQ�ª$:6�EHL�%HVHW]W©�XQG�ª$:6�EHL�1LFKWPHOGHQ©�N|QQHQ�EHLGH�
JOHLFK]HLWLJ���]X�MHZHLOV�XQWHUVFKLHGOLFKHQ�=LHOUXIQXPPHUQ���DNWLYLHUW�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�GHU�'HXWVFKHQ�7HOHNRP�´%HGLHQXQJV�
DQOHLWXQJ�I�U�GLH�QHXHQ�.RPIRUWOHLVWXQJHQ�LP�7�1HWµ�
��
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7�1HW�%R[�HLQVWHOOHQ

6LH�KDEHQ�GLH�0|JOLFKNHLW��$QUXIH�GLUHNW�DXI�HLQHQ�$QUXIEHDQWZRUWHU��7�1HW�%R[��
GHU�'HXWVFKHQ�7HOHNRP�ZHLWHU]XOHLWHQ�

%HL�GHU�8POHLWXQJ�,KUHU�$QUXIH�DXI�GLH�7�1HW�%R[�VWHKHQ�,KQHQ�GUHL�9DULDQWHQ�]XU�
9HUI�JXQJ�

■ ª$XI]HLFKQXQJ�VRIRUW©�²�$OOH�$QUXIH�ZHUGHQ�DQ�GLH�7�1HW�%R[�
ZHLWHUJHVFKDOWHW�

■ ª$XI]HLFKQXQJ�EHL�%HVHW]W©�²�'HU�$QUXI�ZLUG�DQ�GLH�7�1HW�%R[�ZHLWHUJHOHLWHW��
ZHQQ�6LH�HLQ�DQGHUHV�*HVSUlFK�I�KUHQ�

■ ª$XI]HLFKQXQJ�EHL�1LFKWPHOGHQ©�²�'HU�$QUXI�ZLUG�QDFK����6HNXQGHQ�
�DEKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�,KUHU�9HUPLWWOXQJVVWHOOH��DQ�GLH�7�1HW�%R[�
ZHLWHUJHVFKDOWHW��IDOOV�6LH�LKQ�QLFKW�HQWJHJHQQHKPHQ�

7�1HW�%R[�HLQ��DXVVFKDOWHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

����
�

(LQVFKDOWHQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�LVW�DNWLYLHUWµ�

RGHU����

����
�

$XVVFKDOWHQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�LVW�GHDNWLYLHUWµ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
:HLWHUH�,QIRUPDWLRQHQ�GDU�EHU��ZLH�6LH�GLH�7�1HW�%R[�HLQULFKWHQ��1DFKULFKWHQ�
DEK|UHQ�XQG�ZHLWHUH�)XQNWLRQHQ�GHU�7�1HW�%R[�QXW]HQ��HQWQHKPHQ�6LH�ELWWH�
GHU�´%HGLHQXQJVDQOHLWXQJ�7�1HW�%R[µ��
�� $
Q



����������������������������������

6WDWLRQ�I�U�GHQ�5HSHDWHU�%HWULHE�YRUEHUHLWHQ

:HQQ�6LH�HLQHQ�5HSHDWHU����5HLFKZHLWHQHUZHLWHUXQJ��DQ�,KUHU�)HVWVWDWLRQ�EHWUHL�
EHQ�ZROOHQ��P�VVHQ�6LH�,KUH�)HVWVWDWLRQ�I�U�GHQ�5HSHDWHU�%HWULHE�HLQVWHOOHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�

� 7DVWH�GU�FNHQ�
�$EVFKDOWHQ� ���

� 7DVWH��2.��GU�FNHQ�
5HSHDWHU�%HWULHE�LVW�HLQJHVWHOOW�
��
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$QUXIEHDQWZRUWHU

'HU�$QUXIEHDQWZRUWHU�VSHLFKHUW�VRZRKO�,KUH�DXIJHVSURFKHQHQ�$QVDJHQ�DOV�DXFK�
GLH�1DFKULFKWHQ�GHU�$QUXIHU�HOHNWURQLVFK��$OOH�$QVDJHQ�XQG�1DFKULFKWHQ�ZHUGHQ�
LQ�JOHLFKEOHLEHQG�KRKHU�4XDOLWlW�DXIJH]HLFKQHW�XQG�VLQG�VHKU�VFKQHOO�DEUXIEDU�

6LH�N|QQHQ�GHQ�$QUXIEHDQWZRUWHU�DQ�GHU�)HVWVWDWLRQ��PLW�GHP�+DQGJHUlW�RGHU�
PLW�GHU�)HUQEHGLHQXQJ��7RQVHQGHU��VWHXHUQ��VLHKH�DE�6HLWH ����
'LH�$QUXIEHDQWZRUWHU�(LQ�$XV�7DVWH�$�]HLJW�GLH�$XIQDKPHEHUHLWVFKDIW�GHV�
$QUXIEHDQWZRUWHUV�DQ�

■ 7DVWH�OHXFKWHW�� 'HU�$QUXIEHDQWZRUWHU�NDQQ�$QUXIH�DQQHKPHQ�
■ 7DVWH�EOLQNW�� 'HU�$QUXIEHDQWZRUWHU�KDW�HLQHQ�$QUXI�DQJHQRPPHQ��

HLQH�QHXH�1DFKULFKW�LVW�HLQJHWURIIHQ�RGHU�HU�ZLUG�DXV�
GHU�)HUQH�DEJHIUDJW�

■ 7DVWH�OHXFKWHW�QLFKW��'HU�$QUXIEHDQWZRUWHU�NDQQ�NHLQH�$QUXIH�DQQHKPHQ�

����������������������������������

0DQXHOO�HLQ��DXVVFKDOWHQ

'HU�$QUXIEHDQWZRUWHU�ZLUG�PLW�GHU�$QUXIEHDQWZRUWHU�(LQ�$XV�7DVWH�HLQ��E]Z��
DXVJHVFKDOWHW�

(LQVFKDOWHQ�DQ�GHU�)HVWVWDWLRQ

infobox

6LH�N|QQHQ�YHUVFKLHGHQH�$XI]HLFKQXQJVTXDOLWlWHQ�I�U�1DFKULFKWHQ��,QIRV�XQG�
0LWVFKQLWWH�HLQVWHOOHQ��VLHKH�6HLWH �����'LH�(LQVWHOOXQJ�EHHLQIOX�W�DXFK�GLH�YHUI�J�
EDUH�6SHLFKHUNDSD]LWlW��'LH�PD[LPDOH�$XI]HLFKQXQJV]HLW�EHWUlJW�FD�����0LQX�
WHQ��
,VW�GHU�1DFKULFKWHQVSHLFKHU�YROO��VFKDOWHW�VLFK�GHU�$QUXIEHDQWZRUWHU�DXWRPDWLVFK�
DXV��ZHQQ�NHLQH�+LQZHLVDQVDJH�JHVSHLFKHUW�LVW��,VW�HLQH�+LQZHLVDQVDJH�JHVSHL�
FKHUW��ZLUG�DXWRPDWLVFK�DXI�GLHVH�$QVDJHDUW�XPJHVFKDOWHW�
$OOH�6SUDFKDXI]HLFKQXQJHQ�EOHLEHQ�EHL�6WURPDXVIDOO�JHVSHLFKHUW�

'LH�)HUQEHGLHQXQJ�YRQ�HLQHP�DQGHUHQ�7HOHIRQDQVFKOX��NDQQ�QXU�GXUFKJHI�KUW�
ZHUGHQ��ZHQQ�GLH�6\VWHP�3,1�XQJOHLFK�´����µ�HLQJHVWHOOW�LVW�

f $QUXIEHDQWZRUWHU�(LQ�$XV�7DVWH�GU�FNHQ�
'HU�$QUXIEHDQWZRUWHU�LVW�HLQJHVFKDOWHW�XQG�GLH�7DVWH�OHXFKWHW�
6LH�K|UHQ�GLH�+LQZHLVH�ª$QVDJH�;�DNWLYLHUW©�XQG�ª5HVWVSHLFKHU]HLW�;�0LQXWHQ©

infobox

,VW�ZHQLJHU�DOV��� 6HNXQGHQ�6SHLFKHU]HLW�I�U�GLH�$XIQDKPH�YRQ�1DFKULFKWHQ�
YHUI�JEDU��K|UHQ�6LH�GHQ�+LQZHLV�ª6SHLFKHU�YROO©��'HU�$QUXIEHDQWZRUWHU�Ol�W�
VLFK�GDQQ�QXU�PLW�$QUXIKLQZHLV�$QVDJH�HLQVFKDOWHQ��8P�6SHLFKHU�]XU�9HUI��
JXQJ�]X�VWHOOHQ��P�VVHQ�6LH�DOWH�1DFKULFKWHQ�O|VFKHQ��VLHKH�6HLWH ����
�� $



$XVVFKDOWHQ�DQ�GHU�)HVWVWDWLRQ

����������������������������������

0LWK|UHQ�ZlKUHQG�HLQHU�ODXIHQGHQ�$XI]HLFKQXQJ

,VW�GDV�0LWK|UHQ�YRQ�1DFKULFKWHQ�DXVJHVFKDOWHW��VLHKH�6HLWH �����N|QQHQ�6LH�GLH�
$XI]HLFKQXQJ�HLQHU�HLQ]HOQHQ�1DFKULFKW�DQ�GHU�)HVWVWDWLRQ�PLWK|UHQ��

:lKUHQG�HLQHU�ODXIHQGHQ�$XI]HLFKQXQJ�HLQVFKDOWHQ�

f $QUXIEHDQWZRUWHU�(LQ�$XV�7DVWH�GU�FNHQ��7DVWH�OHXFKWHW��
'HU�$QUXIEHDQWZRUWHU�LVW�DXVJHVFKDOWHW�XQG�GLH�7DVWHQEHOHXFKWXQJ�HUOLVFKW�

infobox

:HQQ�GHU�$QUXIEHDQWZRUWHU�EHUHLWV�PLW�GHU�$QVDJH�EHJRQQHQ�KDW�RGHU�ZlK�
UHQG�HU�HLQH�1DFKULFKW�DXI]HLFKQHW��Ol�W�HU�VLFK�QLFKW�DXVVFKDOWHQ��6LH�N|QQHQ�
GLH�$XI]HLFKQXQJ�PLWK|UHQ��VLHKH�XQWHQ�XQG�6HLWH ����RGHU�GDV�*HVSUlFK�
�EHUQHKPHQ��VLHKH�6HLWH�����

� 3OXV�7DVWH�GU�FNHQ��
6LH�K|UHQ�GHQ�$QUXIHU��EHU�GHQ�/DXWVSUHFKHU�GHU�)HVWVWDWLRQ�

0LWK|UHQ�ZLHGHU�DXVVFKDOWHQ

� 0LQXV�7DVWH�VRRIW�GU�FNHQ��ELV�GHU�/DXWVSUHFKHU�DXVJHVFKDOWHW�LVW�

infobox
1DFK�%HHQGLJXQJ�GHU�$XI]HLFKQXQJ�LVW�GDV�0LWK|UHQ�ZLHGHU�DXVJHVFKDOWHW�
E]Z��GLH�ELVKHULJH�/DXWVWlUNH�ZLHGHU�HLQJHVWHOOW�

,P�/LHIHU]XVWDQG�LVW�GDV�0LWK|UHQ�HLQJHVFKDOWHW�
��
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$QUXIEHDQWZRUWHU�³�$QVDJHQ

6LH�N|QQHQ�]ZLVFKHQ���YHUVFKLHGHQHQ�$QVDJHQ�ZlKOHQ��GLH�GHU�$QUXIHU�K|UW��
ZHQQ�GHU�$QUXIEHDQWZRUWHU�HLQJHVFKDOWHW�LVW�

■ 6WDQGDUGDQVDJH��ZHLEOLFK��PLW�*HVSUlFKVDXI]HLFKQXQJ� �/LHIHUHLQVWHOOXQJ

■ $QVDJH���PLW�*HVSUlFKVDXI]HLFKQXQJ����ELV�����6HNXQGHQ�/lQJH�

■ $QVDJH���PLW�*HVSUlFKVDXI]HLFKQXQJ����ELV�����6HNXQGHQ�/lQJH�
(LQH�6FKOX�DQVDJH�I�U�$QVDJH���XQG������ELV����6HNXQGHQ�/lQJH��RGHU�
(QGHWRQ

■ +LQZHLVDQVDJH�RKQH�*HVSUlFKVDXI]HLFKQXQJ����ELV�����6HNXQGHQ�/lQJH�

'LH�6WDQGDUGDQVDJH��I�U�$QVDJH��������ª=XU�=HLW�LVW�WHOHIRQLVFK�QLHPDQG�HUUHLFK�
EDU��6LH�N|QQHQ�MHGRFK�QDFK�GHP�6LJQDOWRQ�HLQH�1DFKULFKW�KLQWHUODVVHQ��'DQNH©�
�RKQH�6FKOX�DQVDJH��LVW�LP�7HOHIRQ�IHVW�JHVSHLFKHUW��6SUHFKHQ�6LH�HLQH�LQGLYLGX�
HOOH�$QVDJH��RGHU���DXI��ZLUG�GDPLW�GLH�6WDQGDUGDQVDJH�I�U�GLHVH�$QVDJH�DXV�
JHEOHQGHW�

'LH�LQGLYLGXHOOHQ�$QVDJHQ�������XQG�GLH�+LQZHLVDQVDJH�QHKPHQ�6LH�VHOEVW�DXI��
'LHVH�N|QQHQ�6LH�DXFK�EHOLHELJ�RIW�O|VFKHQ�XQG�HUQHXHUQ�

�� $QVDJH���PLW�*HVSUlFKVDXI]HLFKQXQJ

%HLVSLHO�I�U�HLQHQ�$QVDJHWH[W�
ª*XWHQ�7DJ��KLHU�LVW�GLH�)DPLOLH�0�OOHU��:LU�VLQG�]XU�=HLW�QLFKW�HUUHLFKEDU��6LH�
N|QQHQ�XQV�MHGRFK�QDFK�GHP�7RQ�HLQH�1DFKULFKW�KLQWHUODVVHQ��1HQQHQ�6LH�
XQV�,KUHQ�1DPHQ�XQG�,KUH�5XIQXPPHU��ZLU�UXIHQ�6LH�VFKQHOOVWP|JOLFK�
]XU�FN�©
6FKOX�DQVDJH��ª9LHOHQ�'DQN�I�U�,KUHQ�$QUXI©

�� +LQZHLVDQVDJH�RKQH�*HVSUlFKVDXI]HLFKQXQJ

%HLVSLHO�I�U�HLQHQ�+LQZHLVDQVDJHWH[W�
ª*XWHQ�7DJ��KLHU�LVW�GHU�*DVWKRI�]XU�3RVW��8QVHU�%HWULHE�LVW�]XU�=HLW�JHVFKORV�
VHQ��8QVHUH�gIIQXQJV]HLWHQ�VLQG�WlJOLFK�«���9LHOHQ�'DQN�I�U�,KUHQ�$QUXI©��

infobox
'LH�+LQZHLVDQVDJH�NDQQ�DXFK�DOV�'XUFKZDKODQVDJH�JHQXW]W�ZHUGHQ��]�%��
ª*HEHQ�6LH�I�U�+DQV�HLQH����I�U�0DULD�HLQH���RGHU�I�U�:LOOL�HLQH���HLQ©�
�VLHKH�6HLWH������



����������������������������������

$QVDJHDUW�HLQVWHOOHQ

6LH�P�VVHQ�]XHUVW�GLH�$QVDJHDUW�HLQVWHOOHQ��GDPLW�6LH�GLH�ULFKWLJH�$QVDJH�DXI�
VSUHFKHQ�E]Z��GHQ�$QUXIEHDQWZRUWHU�PLW�GHU�JHZ�QVFKWHQ�$QVDJH�(LQVFKDOWHQ�
N|QQHQ�

$Q�GHU�)HVWVWDWLRQ� 

����������������������������������

$QVDJHQ�DXIQHKPHQ

,KUH�LQGLYLGXHOOH�$QVDJH�������E]Z��+LQZHLVDQVDJH�ZLUG��EHU�GDV�+DQGJHUlW�DXI�
JHVSURFKHQ��(LQ�YRUKDQGHQH�LQGLYLGXHOOH�$QVDJH�ZLUG�GXUFK�GDV�6SHLFKHUQ�
HLQHU�QHX�DXIJHQRPPHQHQ�$QVDJH�JHO|VFKW��)�U�MHGH�$QVDJH�VWHKHQ�PD[LPDO�
����6HNXQGHQ�]XU�9HUI�JXQJ�

%HDFKWHQ�6LH��$QVDJHQ�ZHUGHQ�JUXQGVlW]OLFK�LQ�KRKHU�4XDOLWlW�DXIJH]HLFKQHW��
(LQH�LQGLYLGXHOOH�$QVDJH�YRQ�HLQHU�0LQXWH�EHOHJW�GDKHU�FD��GUHL�0LQXWHQ�GHU�
IUHLHQ�6SHLFKHUNDSD]LWlW� 

� $QVDJH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$QVDJH�HLQV��$QVDJH�]ZHL�RGHU�+LQZHLVDQVDJH©�

�� 9RU��RGHU�=XU�FN�7DVWH�GU�FNHQ�
6LH�K|UHQ�GLH�+LQZHLVH�ª$QVDJH�HLQV��$QVDJH�]ZHL�RGHU�+LQZHLVDQVDJH©�XQG�
QDFK�FD����6HN��ªDNWLYLHUW©�XQG�ª5HVWVSHLFKHU]HLW©�

infobox

,VW�NHLQH�+LQZHLVDQVDJH�JHVSHLFKHUW��K|UHQ�6LH�GHQ�+LQZHLV�ª+LQZHLVDQVDJH�
QLFKW�YRUKDQGHQ©�

,VW�HLQH�+LQZHLVDQVDJH�JHVSHLFKHUW�XQG�6LH�KDEHQ�GLH�'XUFKZDKO�HLQJHVFKDO�
WHW��VLHKH�6HLWH������ZLUG�GDPLW�GLH�6WDQGDUG�'XUFKZDKODQVDJH�HUVHW]W��'HU�
$QUXIEHDQWZRUWHU�Ol�W�VLFK�PLW�GLHVHU�+LQZHLVDQVDJH�HLQVFKDOWHQ��(LQ��$XVWD�
VWH�OHXFKWHW���VFKDOWHW�VLFK�DEHU�EHL�$QUXIHQ�QLFKW�DQ�

�
$Q�GHU�)HVWVWDWLRQ
$QVDJH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$QVDJH�HLQV��$QVDJH�]ZHL�RGHU�+LQZHLVDQVDJH©�

� $XIQDKPH�7DVWH�GU�FNHQ�

D
$P�+DQGJHUlW��+DQGJHUlW�OlXWHW�
$EQHKPHQ�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$XIQDKPH�$QVDJH©

#
1DFK�GHP�%HUHLWWRQ
6SUHFKHQ�6LH�GHQ�$QVDJHWH[W�
��



7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

QK
DQ
J

7
HO
HI
RQ
DQ
OD
JH

6
LF
KH
UK
HL
W

$
QU
XI
EH
DQ
WZ
RU
WH
U

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7H
OH
IR
QL
HU
HQ

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

$QVDJHQ�DQK|UHQ

6LH�N|QQHQ�GLH�HLQJHVWHOOWH�$QVDJH�DQ�GHU�)HVWVWDWLRQ�DQK|UHQ�

����������������������������������

$QVDJHQ�O|VFKHQ

6LH�N|QQHQ�,KUH�LQGLYLGXHOOHQ�$QVDJHQ�DQ�GHU�)HVWVWDWLRQ�O|VFKHQ��:HQQ�6LH�,KUH�
$QVDJH���RGHU���O|VFKHQ��ZLUG�DXWRPDWLVFK�GLH�6WDQGDUGDQVDJH�DNWLYLHUW�

c
$Q�GHU�)HVWVWDWLRQ
6WRS�7DVWH�GU�FNHQ�

1XU�EHL�$QVDJH���XQG���K|UHQ�6LH�GHQ�+LQZHLV�ª$XIQDKPH�6FKOX�DQVDJH©

#
1DFK�GHP�%HUHLWWRQ
6SUHFKHQ�6LH�GHQ�6FKOX�DQVDJHWH[W�

c
$Q�GHU�)HVWVWDWLRQ
6WRS�7DVWH�GU�FNHQ�

'LH�$XIQDKPH�LVW�EHHQGHW�
=XP�.RQWUROOK|UHQ�ZLUG�GHU�DXIJHVSURFKHQGH�7H[W��EHU�GHQ�/DXWVSUHFKHU�GHU�
)HVVWDWLRQ�ZLHGHUJHJHEHQ�
6LH�K|UHQ�GHQ�(QGH�7RQ�

infobox
6SUHFKHQ�6LH�ZlKUHQG�GHU�$XIQDKPH�RKQH�JUR�H�3DXVHQ��PD[����6HNXQGHQ���
GD�VRQVW�GLH�$XIQDKPH�DEJHEURFKHQ�ZLUG�

� $QVDJH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$QVDJH�HLQV��$QVDJH�]ZHL�RGHU�+LQZHLVDQVDJH©�

� :LHGHUJDEH�7DVWH�GU�FNHQ�
'LH�$QVDJH�ZLUG��EHU�GHQ�/DXWVSUHFKHU�ZLHGHUJHJHEHQ�

� $QVDJH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$QVDJH�HLQV��$QVDJH�]ZHL�RGHU�+LQZHLVDQVDJH©�

� /|VFK�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ªJHO|VFKW©�XQG�GHQ�(QGH�7RQ�

infobox :HQQ�HLQH�$QVDJH�������JHO|VFKW�ZLUG��ZLUG�DXFK�GLH�6FKOX�DQVDJH�JHO|VFKW�
�� $



����������������������������������

$QUXIEHDQWZRUWHU�³�1DFKULFKWHQ

6LH�N|QQHQ�DP�$QUXIEHDQWZRUWHU�

■ DXIJH]HLFKQHWH�1DFKULFKWHQ�DEK|UHQ�
■ HLQH�1DFKULFKW�YRQ�$QIDQJ�DQ�ZLHGHUKROHQ�
■ 1DFKULFKWHQ��EHUVSULQJHQ�
■ GLH�:LHGHUJDEHODXWVWlUNH�lQGHUQ�
■ 1DFKULFKWHQ�HLQ]HOQ�O|VFKHQ�
■ DOOH�ªDOWHQ©�1DFKULFKWHQ�O|VFKHQ�
■ 1DFKULFKWHQ�DP�+DQGJHUlW�DEK|UHQ��VLFK�GDEHL�GLH�5XIQXPPHU�GHV�$QUX�

IHUV�DQ]HLJHQ�ODVVHQ�XQG�]XU�FNUXIHQ�

$OV�DOWH�1DFKULFKWHQ�JHOWHQ�$XI]HLFKQXQJHQ�YRQ�1DFKULFKWHQ�,QIRV�0LWVFKQLW�
WHQ��GLH�EHUHLWV�HLQPDO�PLQGHVWHQV���6HNXQGHQ�RGHU�YROOVWlQGLJ�DQJHK|UW�ZXU�
GHQ�

$X�HU�GHQ�$QVDJHQ�N|QQHQ�6LH�DXFK�,QIRUPDWLRQHQ�DXI]HLFKQHQ��GLH�ZLH�1DFK�
ULFKWHQ�DEJHK|UW�XQG�JHO|VFKW�ZHUGHQ�N|QQHQ��VLHKH�6HLWH ����

����������������������������������

1DFKULFKWHQ�DEK|UHQ

'LH�1DFKULFKWHQ�ZHUGHQ�LQ�GHU�5HLKHQIROJH�µ�1HXH�1DFKULFKWHQµ�XQG�DQVFKOLH�
�HQG�´$OWH�1DFKULFKWHQµ�ZLHGHUJHJHEHQ�

$OV�1DFKULFKWHQ�ZHUGHQ�DOOH�$XI]HLFKQXQJHQ�´1DFKULFKWHQµ��,QIRVµ�XQG�´0LW�
VFKQLWWHµ�JHVSHLFKHUW�

/LHJHQ�QHXH�1DFKULFKWHQ�YRU��EOLQNW�GLH�(LQ��$XV�7DVWH�DQ�GHU�)HVWVWDWLRQ�XQG�
DP�+DQGJHUlW�ZLUG�GDV�'LVSOD\V\PERO��� DQJH]HLJW�

:LHGHUJDEH�VWDUWHQ� �

]
+DQGJHUlW��
,QWHUQ�7DVWH�GU�FNHQ�

� 7DVWH�GU�FNHQ�
�,QWHUQ�1U��$QUXIEHDQWZRUWHU���
6LH�K|UHQ�GLH�+LQZHLVH�
$Q]DKO�´1HXHUµ��XQG�´$OWHUµ�1DFKULFKWHQ�ZLUG�DQJH]HLJW�
��
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:LHGHUJDEH�YRU�EHUJHKHQG�DQKDOWHQ��3DXVH�

� 7DVWH�GU�FNHQ�
6LH�K|UHQ�GLH�+LQZHLVH�XQG�GLH�
HUVWH�QHXH�1DFKULFKW�
'LH�5XIQXPPHU��&/,3��GHV�$QUXIHUV�RGHU�ª�������©�ZLUG�DQJH�
]HLJW�
$OOH���6HNXQGHQ�ZHFKVHOW�GLH�
$Q]HLJH�LP�'LVSOD\��
1U��GHU�1DFKULFKW��'DWXP�
8KU]HLW�ZHUGHQ�DQJH]HLJW��

�
)HVWVWDWLRQ�
:LHGHUJDEH�7DVWH�GU�FNHQ��
6LH�K|UHQ�GLH�+LQZHLVH�ªQ�QHXH�1DFKULFKWHQ©�ªQ�DOWH�1DFK�
ULFKWHQ©�ª�1DFKULFKW�;©�ª:RFKHQWDJ�7DJ��0RQDW��8KU]HLW©�
6LH�K|UHQ�GLH�1DFKULFKWHQ��EHU�GHQ�/DXWVSUHFKHU�DQ�GHU�
)HVWVWDWLRQ�

infobox %HL�DQNRPPHQGHQ�$QUXI�ZLUG�GDV�$EK|UHQ�DEJHEURFKHQ�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�

c )HVWVWDWLRQ�
6WRS�7DVWH�GU�FNHQ�
'LH�:LHGHUJDEH�GHU�1DFKULFKW�ZLUG�XQWHUEURFKHQ�

�

8P�GLH�:LHGHUJDEH�IRUW]XVHW]HQ�
+DQGJHUlW��
7DVWH�GU�FNHQ�

�
)HVWVWDWLRQ�
:LHGHUJDEH�7DVWH�GU�FNHQ�
'LH�:LHGHUJDEH�GHU�1DFKULFKW�ZLUG�IRUWJHVHW]W�

infobox
%HL�HLQJHVFKDOWHWHU�DXWRPDWLVFKHU�3DXVH��VLHKH�6HLWH �����NDQQ�EHL�QXU�HLQHU�
YRUKDQGHQHQ�1DFKULFKW�RGHU�EHL�GHU�OHW]WHQ�1DFKULFKW��QDFK�GHU�3DXVH�GLH�
:LHGHUJDEH�QLFKW�IRUWJHVHW]W�ZHUGHQ�
�� $
Q



��

:LHGHUJDEH�DEEUHFKHQ 

����������������������������������

1DFKULFKW�YRQ�$QIDQJ�DQ�ZLHGHUKROHQ

:lKUHQG�GHU�:LHGHUJDEH�

����������������������������������

1DFKULFKWHQ��EHUVSULQJHQ

6LH�N|QQHQ�ZlKUHQG�GHV�$EK|UHQV�HLQHU�1DFKULFKW�]X�DQGHUHQ�1DFKULFKWHQ�
VSULQJHQ�

=XU�QlFKVWHQ�1DFKULFKW�VSULQJHQ

:lKUHQG�GHU�:LHGHUJDEH�

=XU�YRUKHUJHKHQGHQ�1DFKULFKW�VSULQJHQ

:lKUHQG�GHU�:LHGHUJDEH �

�
+DQGJHUlW��
7DVWH��[�GU�FNHQ�

c )HVWVWDWLRQ�
6WRS�7DVWH��[�GU�FNHQ�
'LH�:LHGHUJDEH�GHU�1DFKULFKWHQ�LVW�EHHQGHW�

� )HVWVWDWLRQ�
=XU�FN�7DVWH�GU�FNHQ�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�
'LH�1DFKULFKW�ZLUG�YRQ�$QIDQJ�DQ�ZLHGHUKROW��PLW�1U���:RFKHQ�
WDJ��'DWXP��8KU]HLW��

� )HVWVWDWLRQ�
9RU�7DVWH�GU�FNHQ�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�
'LH�QlFKVWH�1DFKULFKW�ZLUG�ZLHGHUJHJHEHQ��PLW�1U���:RFKHQ�
WDJ��'DWXP��8KU]HLW��

� )HVWVWDWLRQ�
=XU�FN�7DVWH��[�VFKQHOO�QDFKHLQDQGHU�GU�FNHQ�



7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

QK
DQ
J

7
HO
HI
RQ
DQ
OD
JH

6
LF
KH
UK
HL
W

$
QU
XI
EH
DQ
WZ
RU
WH
U

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7H
OH
IR
QL
HU
HQ

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

1DFKULFKWHQDQ]HLJH�XQG�5XIQXPPHU�ZlKOHQ

:lKUHQG�GHU�:LHGHUJDEH�HLQHU�1DFKULFKW�ZLUG�DP�+DQGJHUlWH�'LVSOD\�GLH�5XI�
QXPPHU�GHV�$QUXIHUV�XQG�DEZHFKVHOQG��DOOH���6HNXQGHQ��ª1U��GHU�1DFK�
ULFKW©�ª7DJ�0RQDW©��ª6WXQGH���0LQXWHQ©�DQJH]HLJW�

0LW�GHQ�7DVWH�k�����������N|QQHQ�6LH�YRQ�1DFKULFKW�]X�1DFKULFKW�VSULQJHQ�

6LH�N|QQHQ�GHQ�$QUXIHU�VRIRUW�]XU�FNUXIHQ�

����������������������������������

:LHGHUJDEHODXWVWlUNH�lQGHUQ

:lKUHQG�GHU�:LHGHUJDEH�DQ�GHU�)HVWVWDWLRQ��

�
+DQGJHUlW��
7DVWH��[�GU�FNHQ�
'LH�YRUKHULJH�1DFKULFKW�ZLUG�ZLHGHUJHJHEHQ��PLW�1U���:R�
FKHQWDJ��'DWXP��8KU]HLW��

infobox
0LW�MHGHP�]XVlW]OLFKHQ�7DVWHQGUXFN�VSULQJHQ�6LH�HLQH�1DFKULFKW�ZHLWHU��E]Z��
PLW�'RSSHOWDVWHQGUXFN�HLQH�1DFKULFKW�]XU�FN�

� 7DVWH���2.��GU�FNHQ�
'LH�:lKOOHLWXQJ�ZLUG�EHOHJW�XQG�GLH�5XIQXPPHU�JHZlKOW�

� � 3OXV��0LQXV�7DVWHQ�VRRIW�GU�FNHQ��ELV�GLH�JHZ�QVFKWH�/DXWVWlUNH�HUUHLFKW�LVW�
�� $



����������������������������������

1DFKULFKW�HLQ]HOQ�O|VFKHQ

:lKUHQG�GHU�:LHGHUJDEH�HLQHU�1DFKULFKW�

����������������������������������

$OOH�DOWHQ�1DFKULFKWHQ�O|VFKHQ

'LH�DEJHK|UWHQ��DOWHQ��1DFKULFKWHQ�VROOWHQ�6LH�O|VFKHQ��GDPLW�JHQ�JHQG�IUHLHU�
6SHLFKHUSODW]�I�U�GLH�$XI]HLFKQXQJ�QHXHU�1DFKULFKWHQ�]XU�9HUI�JXQJ�VWHKW�

1DFK�GHU�:LHGHUJDEH�GHU�1DFKULFKWHQ�

�
)HVWVWDWLRQ�
/|VFK�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª1DFKULFKW�JHO|VFKW©�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�

1XU�GLH�DNWXHOOH�1DFKULFKW�LVW�JHO|VFKW�
'LH�:LHGHUJDEH�ZLUG�IRUWJHVHW]W��IDOOV�ZHLWHUH�1DFKULFKWHQ�YRU�
KDQGHQ�VLQG�

�
)HVWVWDWLRQ�
/|VFK�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª/|VFKHQ�PLW�5�FNVSUXQJWDVWH�EHVWlWL�
JHQ©�

� =XU�FN�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª1DFKULFKWHQ�JHO|VFKW©�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª/|VFKHQ�PLU�5�FNVSUXQJWDVWH�EHVWl�
WLJHQ©�

� 7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª1DFKULFKWHQ�JHO|VFKW©�
��
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1DFKULFKW�ZLHGHU�DOV�´1HXµ�PDUNLHUHQ

6LH�N|QQHQ�HLQH�JHUDGH�K|UEDUH�1DFKULFKW�ZLHGHU�DOV�´QHXµ�PDUNLHUHQ��ZRPLW�
GLHVH�1DFKULFKW�,KQHQ�GDQDFK�ZLHGHU�DOV�´QHXHµ�1DFKULFKW�VLJQDOLVLHUW�ZLUG��

:lKUHQG�GHU�:LHGHUJDEH�HLQHU�1DFKULFKW

�
)HVWVWDWLRQ�
$XIQDKPH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV��ª1DFKULFKW�LVW�QHX©�

�
+DQGJHUlW��
7DVWH�GU�FNHQ�

1XU�GLH�DNWXHOOH�1DFKULFKW�LVW�ZLHGHU�´QHXµ�
6LH�K|UHQ�GHQ�+LQZHLV�ª1DFKULFKW�LVW�QHX©
'LH�:LHGHUJDEH�ZLUG�IRUWJHVHW]W��IDOOV�ZHLWHUH�1DFKULFKWHQ�YRU�
KDQGHQ�VLQG�

infobox (LQH�1DFKULFKW�NDQQ�ELV�]X�VLHEHQPDO�DOV�QHX�PDUNLHUW�ZHUGHQ�
�� $



��

����������������������������������

$QUXIEHDQWZRUWHU�HLQVWHOOHQ

6LH�N|QQHQ�DP�$QUXIEHDQWZRUWHU�IROJHQGH�(LQVWHOOXQJHQ�YRUQHKPHQ�

■ 'LH�$XI]HLFKQXQJVTXDOLWlW�I�U�1DFKULFKWHQ��,QIRUPDWLRQHQ�XQG�0LWVFKQLWWH�
N|QQHQ�6LH�YHUlQGHUQ�

■ 'LH�$Q]DKO�GHU�5XIW|QH��ELV�GHU�$QUXIEHDQWZRUWHU�PLW�GHU�$QVDJH�EHJLQQW��
Ol�W�VLFK�DXI���ELV���5XIW|QH�HLQVWHOOHQ��6LH�N|QQHQ�GHQ�$QUXIEHDQWZRUWHU�
DXFK�YHUDQODVVHQ��GLHV�DXWRPDWLVFK�������HLQ]XVWHOOHQ�

■ 'LH�1DFKULFKWHQGDXHU��'LH�1DFKULFKWHQGDXHU��G�K��GLH�$XI]HLFKQXQJV]HLW�
I�U�GLH�1DFKULFKW�HLQHV�$QUXIHUV�N|QQHQ�6LH�HQWZHGHU�LQ�6WXIHQ�YRQ�����ELV�
��0LQXWHQ�RGHU�²�DEKlQJLJ�YRQ�GHU�5HVWVSHLFKHUNDSD]LWlW�²�XQEHJUHQ]W�HLQ�
VWHOOHQ�

■ 'DV�0LWK|UHQ�EHL�GHU�$XI]HLFKQXQJ��,VW�GDV�0LWK|UHQ�GHU�HLQJHKHQGHQ�
1DFKULFKW�HLQJHVFKDOWHW��N|QQHQ�6LH�GLH�1DFKULFKW�GHV�$QUXIHUV�ZlKUHQG�
GHU�$XI]HLFKQXQJ��EHU�GHQ�/DXWVSUHFKHU�PLWK|UHQ�XQG�JJI��DXFK�GDV�
*HVSUlFK��EHUQHKPHQ�

■ $NXVWLVFKH�=HLWDQVDJH�HLQ��DXVVFKDOWHQ��6LH�N|QQHQ�GHQ�$QUXIEHDQWZRU�
WHU�VR�HLQVWHOOHQ��GDVV�HU�,KQHQ�DNXVWLVFK�'DWXP�XQG�8KU]HLW�]XU�DXIJH]HLFK�
QHWHQ�1DFKULFKW�PLWWHLOW�

■ 'LUHNWDQVSUHFKHQ�IUHLJHEHQ�VSHUUHQ��6LH�N|QQHQ��EHU�GLH�)HUQEHGLH�
QXQJ�GHQ�/DXWVSUHFKHU�GHU�)HVWVWDWLRQ�HLQVFKDOWHQ�XQG�LQ�GHQ�5DXP�VSUH�
FKHQ�

■ 3DXVH�]ZLVFKHQ�GHQ�1DFKULFKWHQ�EHLP�$QK|UHQ��6LH�N|QQHQ�GHQ�$QUXIEH�
DQWZRUWHU�VR�HLQVWHOOHQ��GDVV�QDFK�$QK|UHQ�MHGHU�1DFKULFKW�DXWRPDWLVFK�
HLQH�3DXVH�HLQWULWW��GLH�6LH�PLW�GHU�:LHGHUJDEH�7DVWH�EHHQGHQ��XP�GDV�
$QK|UHQ�IRUW]XVHW]HQ�
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$XI]HLFKQXQJVTXDOLWlW

6LH�N|QQHQ�GLH�$XI]HLFKQXQJVTXDOLWlW��.RPSUHVVLRQ�GHU�6SUDFKH��I�U�1DFKULFK�
WHQ��,QIRUPDWLRQHQ�XQG�0LWVFKQLWWH�HLQVWHOOHQ��'LHVH�(LQVWHOOXQJ�EHHLQIOX�W�DXFK�
GLH�YHUI�JEDUH�6SHLFKHUNDSD]LWlW�

■ $XI]HLFKQXQJVTXDOLWlW�DXWR� �FD����0LQXWHQ�$XI]HLFKQXQJV]HLW�ZLUG�LQ�
KRKHU�4XDOLWlW�DXIJH]HLFKQHW��GDQQ�ZHUGHQ�DOOH�1DFKULFKWHQ�DXWRPDWLVFK�
DXI�6WDQGDUGTXDOLWlW�NRPSULPLHUW��$XI]HLFKQXQJV]HLW�FD�����0LQXWHQ���'LH�
$QUXIEHDQWZRUWHUIXQNWLRQHQ�ZHUGHQ�I�U�GLH�.RPSUHVVLRQVSKDVH�DXI�´$XVµ�
JHVFKDOWHW��HV�VLQG�NHLQH�7DVWHQEHWlWLJXQJHQ�PHKU�P|JOLFK�

■ $XI]HLFKQXQJVTXDOLWlW�VWDQGDUG� �KRKH�.RPSUHVVLRQ��$XI]HLFKQXQJV]HLW�
FD�����0LQXWHQ���/LHIHU]XVWDQG��

■ $XI]HLFKQXQJVTXDOLWlW�KRFK� �QLHGULJH�.RPSUHVVLRQ��$XI]HLFKQXQJV]HLW�
FD����0LQXWHQ��

$QVDJHQ�ZHUGHQ�JUXQGVlW]OLFK�LQ�KRKHU�4XDOLWlW�DXIJH]HLFKQHW��%HL�GHU�(LQVWHO�
OXQJ�DXI�6WDQGDUGTXDOLWlW�I�U�GLH�$XI]HLFKQXQJ�YRQ�1DFKULFKWHQ�EHOHJW�]�%��HLQH�
LQGLYLGXHOOH�$QVDJH��KRKH�$XI]HLFKQXQJVTXDOLWlW��YRQ�HLQHU�0LQXWH�FD��]ZHL�
0LQXWHQ�GHU�IUHLHQ�6SHLFKHUNDSD]LWlW�

(LQVWHOOXQJ�DP�+DQGJHUlW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
$XI]HLFKQXQJVTXDOLWlW�DXWR
7DVWH�GU�FNHQ�

RGHU����

�
$XI]HLFKQXQJVTXDOLWlW�VWDQGDUG
7DVWH�GU�FNHQ�

RGHU����

�
$XI]HLFKQXQJVTXDOLWlW�KRFK
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $



����������������������������������

$Q]DKO�GHU�5XIW|QH��ELV�GHU�$QUXIEHDQWZRUWHU�DNWLY�ZLUG

'LH�$Q]DKO�GHU�5XIW|QH��QDFK�GHQHQ�GHU�$QUXIEHDQWZRUWHU�PLW�GHU�$QVDJH�
EHJLQQW��NDQQ�DXI�ª�©�ELV�ª�©�RGHU�DXI�ªDXWRPDWLVFK������©�HLQJHVWHOOW�ZHUGHQ��
,P�/LHIHU]XVWDQG�LVW�ªDXWRPDWLVFK������©�HLQJHVWHOOW�

'LH�$XVZDKO�ªDXWRPDWLVFK������©�EHGHXWHW�

■ $QUXIEHDQWZRUWHU�QLPPW�GLH�9HUELQGXQJ�QDFK�YLHU�5XIW|QHQ�DQ��ZHQQ�
NHLQH�QHXHQ�1DFKULFKWHQ�RGHU�,QIRUPDWLRQHQ�YRUKDQGHQ�VLQG�

■ $QUXIEHDQWZRUWHU�QLPPW�GLH�9HUELQGXQJ�QDFK�]ZHL�5XIW|QHQ�DQ��ZHQQ�
QHXH�1DFKULFKWHQ�RGHU�,QIRUPDWLRQHQ�YRUKDQGHQ�VLQG�

0LW�GHU�(LQVWHOOXQJ�ª�DXWRPDWLVFK������©�N|QQHQ�6LH�EHL�GHU�)HUQEHGLHQXQJ�GHV�
$QUXIEHDQWZRUWHUV�.RVWHQ�VSDUHQ��VLHKH�6HLWH ����

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
$XWRPDWLVFK������
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����
��
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1DFKULFKWHQGDXHU

'LH�PD[LPDOH�$XI]HLFKQXQJVGDXHU�NDQQ�DXI�����������0LQXWHQ�RGHU�ªXQEH�
JUHQ]W©��G�K��QXU�EHJUHQ]W�GXUFK�GLH�6SHLFKHUNDSD]LWlW�GHV�$QUXIEHDQWZRUWHUV��
HLQJHVWHOOW�ZHUGHQ��,P�/LHIHU]XVWDQG�LVW�GLH�PD[LPDOH�$XI]HLFKQXQJVGDXHU�I�U�
HLQH�1DFKULFKW�DXI���0LQXWHQ�HLQJHVWHOOW�

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

RGHU����

�
��5XIH
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
/lQJH�����0LQXWHQ
7DVWH�GU�FNHQ�

RGHU����

�
/lQJH���0LQXWH
7DVWH�GU�FNHQ�

RGHU����

�
/lQJH���0LQXWHQ
7DVWH�GU�FNHQ�

RGHU����

�
/lQJH�XQEHJUHQ]W
7DVWH�GU�FNHQ�
�� $



����������������������������������

0LWK|UHQ�EHL�GHU�$XI]HLFKQXQJ�HLQ��DXVVFKDOWHQ

8P�DOOH�HLQJHKHQGHQ�1DFKULFKWHQ�DXWRPDWLVFK��EHU�GHQ�/DXWVSUHFKHU�GHU�
)HVWVWDWLRQ�PLWK|UHQ�]X�N|QQHQ��PX��GLHVH�)XQNWLRQ�HLQJHVFKDOWHW�VHLQ�

,P�/LHIHU]XVWDQG�LVW�GDV�0LWK|UHQ�HLQJHVFKDOWHW�

'LH�)XQNWLRQ�NDQQ�ZlKUHQG�HLQHU�ODXIHQGHQ�$XI]HLFKQXQJ��VLHKH�6HLWH ����I�U�
HLQH�1DFKULFKW�HLQJHVFKDOWHW�ZHUGHQ��

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
��
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$NXVWLVFKH�=HLWDQVDJH�HLQ��DXVVFKDOWHQ

6LQG�'DWXP���8KU]HLW�HLQJHJHEHQ��VLHKH�6HLWH������N|QQHQ�6LH�GLH�DNXVWLVFKH�
=HLWDQVDJH�I�U�DXIJH]HLFKQHWH�1DFKULFKWHQ��,QIRUPDWLRQHQ�XQG�0LWVFKQLWWH�HLQ��
RGHU�DXVVFKDOWHQ��'LH�DNXVWLVFKH�=HLWDQVDJH�LVW�EHL�GHU�)HUQDEIUDJH�YRQ�1DFK�
ULFKWHQ�EHVRQGHUV�Q�W]OLFK��
,P�/LHIHU]XVWDQG�LVW�VLH�HLQJHVFKDOWHW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

'LUHNWDQVSUHFKHQ�IUHLJHEHQ�VSHUUHQ

,VW�GLH�)XQNWLRQ�ª'LUHNWDQVSUHFKHQ©�IUHLJHJHEHQ��N|QQHQ�6LH��EHU�GLH�)HUQEH�
GLHQXQJ��EHU�GHQ�/DXWVSUHFKHU�GHU�)HVWVWDWLRQ�LQ�GHQ�5DXP�VSUHFKHQ�
,P�/LHIHU]XVWDQG�LVW�'LUHNWDQVSUHFKHQ�HLQJHVFKDOWHW��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
6SHUUHQ
7DVWH�GU�FNHQ�

RGHU����

�
)UHLJHEHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox :LH�6LH�GLH�)XQNWLRQ�ª'LUHNWDQVSUHFKHQ©�GXUFKI�KUHQ��ILQGHQ�6LH�DXI�6HLWH����
��
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3DXVH�]ZLVFKHQ�GHQ�1DFKULFKWHQ�EHLP�$EK|UHQ�

6LH�N|QQHQ�DOOH�HLQJHJDQJHQHQ�1DFKULFKWHQ�QDFKHLQDQGHU�DEK|UHQ�RGHU�MHGH�
1DFKULFKW�HLQ]HOQ�PLW�HLQHU�DXWRPDWLVFKHQ�3DXVH�QDFK�GHU�1DFKULFKW��ZREHL�6LH�
GDV�$EK|UHQ�GHU�QlFKVWHQ�1DFKULFKW�ZLHGHU�PLW�GHU�:LHGHUJDEH�7DVWH�VWDUWHQ�
P�VVHQ��6LH�KDEHQ�GDPLW�QDFK�GHP�$EK|UHQ�MHGHU�1DFKULFKW�]XVlW]OLFK�=HLW��XP�
]X�HQWVFKHLGHQ��RE�6LH�GLH�JHK|UWH�1DFKULFKW�QRFKPDOV�DQK|UHQ��O|VFKHQ�RGHU�
PLW�GHU�QlFKVWHQ�1DFKULFKW�IRUWIDKUHQ�ZROOHQ�

/LHIHU]XVWDQG���RKQH�3DXVH�

3DXVH�HLQ��DXVVFKDOWHQ

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

� (LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

� $XVVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

$QUXIEHDQWZRUWHU�IHUQEHGLHQHQ

9RUDXVVHW]XQJHQ�]XU�1XW]XQJ�GHU�)HUQEHGLHQXQJ

■ =XU�)HUQEHGLHQXQJ�GHV�$QUXIEHDQWZRUWHUV�ZLUG�HLQHV�GHU�IROJHQGHQ�*HUlWH�
EHQ|WLJW�

² 7HOHIRQ�PLW�7RQVHQGHU�)XQNWLRQ�E]Z��7RQZDKO�RGHU
² 7RQVHQGHU��+DQGVHQGHU��

■ 'LH�6\VWHP�3,1�PX��XQJOHLFK�´����µ�VHLQ��VLHKH�6HLWH�����

■ 8P�GHQ�$QUXIEHDQWZRUWHU�PLW�GHU�)HUQEHGLHQXQJ�DE]XIUDJHQ�XQG�]X�VWHX�
HUQ��P�VVHQ�6LH

�� GLH�9HUELQGXQJ�PLW�GHP�$QUXIEHDQWZRUWHU�DXIQHKPHQ��VLHKH�6HLWH ����
�� GDQQ�GLH�1XPPHU�Q��I�U�GLH�)HUQEHGLHQXQJVIXQNWLRQ�HQ��ZlKOHQ�

��VLHKH�6HLWH ����

�����

9RUVLFKW�EHL�HLQJHVFKDOWHWHU�$QUXIZHLWHUVFKDOWXQJ��.RPIRUWOHLVWXQJ�LP�7�
1HW��
�� 'LH�$QUXIZHLWHUVFKDOWXQJ�ª$:6�VRIRUW©�GDUI�QLFKW�HLQJHVFKDOWHW�VHLQ��GD�

VRQVW�,KU�$QUXI�GLUHNW�DQ�GLH�HLQJHVWHOOWH�=LHOUXIQXPPHU�ZHLWHUJHOHLWHW�
ZLUG�

�� ,VW�GLH�$QUXIZHLWHUVFKDOWXQJ�ª$:6�EHL�1LFKWPHOGHQ©�HLQJHVWHOOW�XQG�GHU�
$QUXIEHDQWZRUWHU�DXVJHVFKDOWHW�RGHU�GHU�6SHLFKHU�GHV�$QUXIEHDQW�
ZRUWHUV�YROO��VR�N|QQHQ�6LH�GLH�)HUQEHGLHQXQJ�HEHQIDOOV�QLFKW�QXW]HQ��,KU�
$QUXI�ZLUG�ZHLWHUJHOHLWHW��QRFK�EHYRU�6LH�]XU�3,1�(LQJDEH�DXIJHIRUGHUW�
ZHUGHQ�
��
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)XQNWLRQHQ�GHU�)HUQEHGLHQXQJ

%HL�GHU�)HUQEHGLHQXQJ�ZHUGHQ�6LH�GXUFK�6SUDFKKLQZHLVH�JHI�KUW��
)ROJHQGH�)XQNWLRQHQ�VWHKHQ�]XU�9HUI�JXQJ�

■ $QUXIEHDQWZRUWHU�HLQ��RGHU�DXVVFKDOWHQ�

■ .RVWHQ�VSDUHQ��LQGHP�6LH�QDFK�GHU�$QZDKO�GHV�$QUXIEHDQWZRUWHUV�EHUHLWV�
DQ�GHU�$Q]DKO�GHU�5XIW|QH�HUNHQQHQ��RE�QHXH�1DFKULFKWHQ�YRUKDQGHQ�VLQG�

■ )�U�1DFKULFKWHQ�
² DXIJH]HLFKQHWH�1DFKULFKWHQ�DEK|UHQ��GDEHL�GLH�:LHGHUJDEH�DQKDOWHQ�
² 1DFKULFKWHQ�ª�EHUVSULQJHQ©��]XU�QlFKVWHQ��]XU�YRUKHUJHKHQGHQ�RGHU�

]XP�%HJLQQ�GHU�ODXIHQGHQ�1DFKULFKW�VSULQJHQ�
² ODXIHQGH�RGHU�DOOH�DOWHQ�1DFKULFKWHQ�O|VFKHQ�

■ )�U�$QVDJHQ�
² HLQH�$QVDJH�DXVZlKOHQ�XQG�DQK|UHQ�
² HLQH�$QVDJH�DXIQHKPHQ��SU�IHQ�XQG�DOV�DNWXHOOH�$QVDJH�DXVZlKOHQ�

RGHU�ZLHGHU�YHUZHUIHQ�

■ 'LUHNWDQVSUHFKHQ��VLHKH�6HLWH����

■ 6WDWXVLQIRUPDWLRQ�DEIUDJHQ��VLHKH�6HLWH �����EHU�
² $XIQDKPHEHUHLWVFKDIW�
² DNWXHOO�HLQJHVWHOOWH�$QVDJH�XQG
² YRUKDQGHQH�5HVWVSHLFKHU]HLW�I�U�GLH�1DFKULFKWHQDXI]HLFKQXQJ�

■ +LOIH�DQIRUGHUQ��VLHKH�6HLWH ���

■ 3,1�6FKXW]��1DFK�GUHLPDOLJHU�(LQJDEH�HLQHU�XQJ�OWLJHQ�6\VWHP�3,1�ZLUG�
DXWRPDWLVFK�GLH�9HUELQGXQJ�JHWUHQQW�

����������������������������������

9HUELQGXQJ�]XP�$QUXIEHDQWZRUWHU�KHUVWHOOHQ�WUHQQHQ

9HUELQGXQJ�KHUVWHOOHQ�EHL�HLQJHVFKDOWHWHP�$QUXIEHDQWZRUWHU

P 5XIQXPPHU�,KUHV�7HOHIRQV�ZlKOHQ�
6LH�K|UHQ�GLH�HLQJHVWHOOWH�$QVDJH�

%HL�7HOHIRQHQ�PLW�,:9��3XOVZDKO��
'HQ�7RQVHQGHU�PLW�GHP�*XPPLULQJ�DXI�GDV�0LNURIRQ�GHV�+|UHUV�KDOWHQ�E]Z��GDV�
7HOHIRQ�DXI�7RQVHQGHU�)XQNWLRQ�XPVFKDOWHQ�

��P 5DXWH�7DVWH�XQG�6\VWHP�3,1�HLQJHEHQ�



6LH�K|UHQ�GLH�6SUDFKKLQZHLVH

■ ªQ�QHXH�1DFKULFKWHQ©��ªQ�DOWH�1DFKULFKWHQ©��RGHU�ª.HLQH�1DFKULFKWHQ�YRU�
KDQGHQ©�XQG�ª5HVWVSHLFKHU]HLW�;�0LQXWHQ©�

6LH�N|QQHQ�MHW]W�HLQH�RGHU�PHKUHUH�)HUQEHGLHQXQJVIXQNWLRQHQ��VLHKH�
6HLWH �� I���YRP�7HOHIRQ�DXV�DXIUXIHQ�

9HUELQGXQJ�KHUVWHOOHQ�EHL�DXVJHVFKDOWHWHP�$QUXIEHDQWZRUWHU

,VW�GHU�$QUXIEHDQWZRUWHU�,KUHV�7HOHIRQV�DXVJHVFKDOWHW��N|QQHQ�6LH�LKQ�WURW]GHP�
SHU�)HUQEHGLHQXQJ�VWHXHUQ��]�%��HLQVFKDOWHQ���

6LH�K|UHQ�GLH�6SUDFKKLQZHLVH

■ ªQ�QHXH�1DFKULFKWHQ©��ªQ�DOWH�1DFKULFKWHQ©��RGHU�ª.HLQH�1DFKULFKWHQ�YRU�
KDQGHQ©

■ ª+LQZHLVDQVDJH��QLFKW��YRUKDQGHQ©

■ ª$QVDJH���DNWLYLHUW©��RGHU�ª$QVDJH���DNWLYLHUW©��RGHU�ª+LQZHLVDQVDJH�DNWL�
YLHUW©

■ ª5HVWVSHLFKHU]HLW�;�0LQXWHQ©�RGHU
EHL�6SHLFKHU�YROO� �ª6SHLFKHU�YROO©

■ :HQQ�'DWXP�8KU]HLW�QLFKW�HLQJHJHEHQ� �ª=HLWHLQVWHOOXQJ�QLFKW�YRUKDQGHQ©

%HDFKWHQ�6LH�

■ 6LQG�PLQGHVWHQV����6HNXQGHQ�6SHLFKHUSODW]�]XU�$XI]HLFKQXQJ�YRQ�1DFK�
ULFKWHQ�YHUI�JEDU��VFKDOWHW�VLFK�GHU�$QUXIEHDQWZRUWHU�MHW]W�DXWRPDWLVFK�HLQ��
'�K��ZHQQ�6LH�GLH�)HUQEHGLHQXQJ�EHHQGHQ��LVW�GHU�$QUXIEHDQWZRUWHU�PLW�GHU�
DNWLYLHUWHQ�$QVDJH�HLQJHVFKDOWHW�

infobox
9RUVLFKW��,VW�GLH�6\VWHP�3,1�(LQJDEH�IHKOHUKDIW��K|UHQ�6LH�GHQ�6SUDFKKLQZHLV�
ª3,1�LVW�XQJ�OWLJ©��:LHGHUKROHQ�6LH�GLH�3,1�(LQJDEH�PLW����

infobox
'LH�6SUDFKKLQZHLVH�N|QQHQ�6LH�DEEUHFKHQ��LQGHP�6LH�VRIRUW�=LIIHUQ�I�U�GLH�
)HUQEHGLHQXQJ�HLQJHEHQ�

P 5XIQXPPHU�,KUHV�7HOHIRQV�ZlKOHQ�

:DUWHQ�6LH�FD�����6HNXQGHQ��ELV�6LH�GXUFK�HLQH�$QVDJH�]XU�(LQJDEH�GHU�6\VWHP�
3,1��ª%LWWH�3,1�HLQJHEHQ©��DXIJHIRUGHUW�ZHUGHQ�

��P 5DXWH�7DVWH�XQG�6\VWHP�3,1�HLQJHEHQ�
��
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■ 6LQG�ZHQLJHU�DOV����6HNXQGHQ�6SHLFKHUSODW]�]XU�$XI]HLFKQXQJ�YRQ�1DFK�
ULFKWHQ�YHUI�JEDU��Ol�W�VLFK�GHU�$QUXIEHDQWZRUWHU�QXU�PLW�YRUKDQGHQHU�+LQ�
ZHLVDQVDJH�HLQVFKDOWHQ�
6LH�N|QQHQ�MHGRFK�)HUQEHGLHQXQJVIXQNWLRQHQ�GXUFKI�KUHQ�XQG�]�%��DEJH�
K|UWH�1DFKULFKWHQ�O|VFKHQ�XQG�EHL�%HGDUI�GHQ�$QUXIEHDQWZRUWHU�PLW�$QVDJH�
��RGHU�$QVDJH���HLQVFKDOWHQ�

6LH�N|QQHQ�MHW]W�HLQH�RGHU�PHKUHUH�)HUQEHGLHQXQJVIXQNWLRQHQ��VLHKH�
6HLWH �� I���YRP�7HOHIRQ�DXV�DXIUXIHQ�

9HUELQGXQJ�WUHQQHQ�²�)HUQEHGLHQXQJ�EHHQGHQ

����������������������������������

.RVWHQ�VSDUHQ

6LH�HUNHQQHQ�EHUHLWV�DQ�GHU�$Q]DKO�GHU�5XIW|QH��RE�QHXH�1DFKULFKWHQ�YRUKDQ�
GHQ�VLQG��'LHVH�)XQNWLRQ�KLOIW�,KQHQ��.RVWHQ�]X�VSDUHQ�
9RUDXVVHW]XQJ��'LH�$Q]DKO�GHU�5XIW|QH��ELV�GHU�$QUXIEHDQWZRUWHU�DNWLY�ZLUG��LVW�
DXI�ªDXWRPDWLVFK������©�HLQJHVWHOOW��VLHKH�6HLWH ����

'HU�$QUXIEHDQWZRUWHU�ZLUG�DNWLY�QDFK

² YLHU�5XIW|QHQ��(V�VLQG�NHLQH�QHXHQ�1DFKULFKWHQ�YRUKDQGHQ�
² ]ZHL�5XIW|QHQ��(V�VLQG�QHXH�1DFKULFKWHQ�YRUKDQGHQ�

%HL�PHKU�DOV�]ZHL�5XIW|QHQ�ZLVVHQ�6LH��GDVV�NHLQH�QHXHQ�1DFKULFKWHQ�YRUKDQ�
GHQ�VLQG��6LH�N|QQHQ�GDQQ�VRIRUW�GHQ�+|UHU�DXIOHJHQ��)�U�GLHVHQ�$QUXI�IDOOHQ�
NHLQH�.RVWHQ�DQ��VRODQJH�GHU�$QUXIEHDQWZRUWHU�QLFKW�PLW�GHU�$QVDJH�EHJLQQW�

infobox
'LH�6SUDFKKLQZHLVH�N|QQHQ�6LH�DEEUHFKHQ��LQGHP�6LH�VRIRUW�=LIIHUQ�I�U�GLH�
)HUQEHGLHQXQJ�HLQJHEHQ�

J +|UHU�DXIOHJHQ�
�� $



����������������������������������

)XQNWLRQVDXIUXIH�PLW�GHU�)HUQEHGLHQXQJ�

(LQH�XQJHZROOWH�)XQNWLRQ�EUHFKHQ�6LH�GXUFK�HLQ��E]Z��]ZHLPDOLJHV�'U�FNHQ�GHU�7DVWH�	�DE�

1DFKULFKWHQ

■ DQK|UHQ� � 5HLKHQIROJH��´1HXHµ�GDQQ�´$OWHµ

� $QIDQJ�GHU�1DFKULFKW

� � 9RUKHULJH�1DFKULFKW

� 1lFKVWH�1DFKULFKW�

� $OV�QHX�PDUNLHUHQ�

	 3DXVH

� /|VFKHQ�1DFKULFKW

■ DOOH�DOWHQ�
1DFKULFKWHQ�
O|VFKHQ�

� � $OOH�DOWHQ�1DFKULFKWHQ�ZHUGHQ�JHO|VFKW�²�EHUHLW�]X�ZHLWHUHQ�
)XQNWLRQVDXIUXIHQ�

■ DXIVSUHFKHQ� 
 1DFKULFKW�DXIVSUHFKHQ��1DFKULFKWHQOlQJH�ZLH�(LQVWHOOXQJ�

$QVDJHQ $QVDJH�����$QVDJH�����+LQZHLVDQVDJH

■ DXVZlKOHQ� � HLQJHVWHOOWH�$QVDJH

� YRUKHULJH�$QVDJH�

� QlFKVWH�$QVDJH

■ DXIQHKPHQ� 
 $XVJHZlKOWH�$QVDJH�
VSUHFKHQ 	 6WRS

■ DQK|UHQ� � $XVJHZlKOWH�$QVDJH�
DQK|UHQ

■ O|VFKHQ� � $XVJHZlKOWH�$QVDJH�
O|VFKHQ

:HLWHUH�)XQNWLRQHQ

■ 6WDWXV� � 6WDWXVDEIUDJH��6LH�K|UHQ�6SUDFKKLQZHLVH�]X�
(LQVWHOOXQJHQ�GHV�$QUXIEHDQWZRUWHUV�

� :HLWHUVSULQJHQ�LQ�GHQ�+LQZHLVHQ�

	 6WDWXVDQVDJH�DEEUHFKHQ�²�EHUHLW�]X�ZHLWHUHQ�
)XQNWLRQVDXIUXIHQ
��
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■ $QUXIEHDQWZRUWHU�HLQ��DXV�
VFKDOWHQ� � �

■ 'LUHNWDQVSUHFKHQ�  %HL�IUHLJHJHEHQHP�'LUHNWDQVSUHFKHQ�

 'LUHNWDQVSUHFKHQ�YHUOlQJHUQ�QDFK����
6HNXQGHQ

	 'LUHNWDQVSUHFKHQ�EHHQGHQ�²�EHUHLW�]X�ZHLWHUHQ�
)XQNWLRQVDXIUXIHQ�

■ )HUQEHGLHQXQJ�EHHQGHQ� J +|UHU�DXIOHJHQ
�� $
Q



����������������������������������

$QUXIEHDQWZRUWHU�HUZHLWHUW

1HEHQ�GHQ�ELVKHU�EHVFKULHEHQHQ�)XQNWLRQHQ�ELHWHW�,KQHQ�GHU�$QUXIEHDQWZRUWHU�
QRFK�HLQH�5HLKH�ZHLWHUHU�)XQNWLRQHQ��GLH�6LH�HYWO��QLFKW�VWlQGLJ�EHQ|WLJHQ��GLH�
DEHU�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�VHKU�KLOIUHLFK�VHLQ�N|QQHQ�

6LH�N|QQHQ

■ GHQ�$QUXIEHDQWZRUWHU�DOV�,QIRER[�YHUZHQGHQ�

■ DXI�GHP�$QUXIEHDQWZRUWHU�HLQ�*HVSUlFK�PLWVFKQHLGHQ�

■ DXWRPDWLVFKH�3DXVH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�1DFKULFKWHQ�ZlKUHQG�GHV�
$QK|UHQ�

����������������������������������

$QUXIEHDQWZRUWHU�DOV�,QIRER[

6LH�N|QQHQ�DP�$QUXIEHDQWZRUWHU�VHOEVW�HLQH�,QIRUPDWLRQ�DXIVSUHFKHQ��RKQH�VLFK�
LQV�7HOHIRQQHW]�HLQ]XZlKOHQ��6LH�NDQQ�GDQQ�ZLH�HLQH�1DFKULFKW�DEJHK|UW�RGHU�
JHO|VFKW�ZHUGHQ�²�DXFK��EHU�GLH�)HUQEHGLHQXQJ��

�
)HVWVWDWLRQ
$XIQDKPH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GHQ�+LQZHLV�ª$XIQDKPH�1DFKULFKW©�

D
+DQGJHUlW��OlXWHW�
$EQHKPHQ�7DVWH�GU�FNHQ�

#
6LH�K|UHQ�GHQ�%HUHLWWRQ�
,QIRUPDWLRQ�DXIVSUHFKHQ�
�]HLWOLFK�EHJUHQ]W�ZLH�(LQVWHOOXQJ�GHU�1DFKULFKWHQOlQJH�

c
)HVWVWDWLRQ�
6WRS�7DVWH�GU�FNHQ�

infobox
'LH�$XI]HLFKQXQJ�ZLUG�GXUFK�HLQH�6SUHFKSDXVH�YRQ�PHKU�DOV���6HNXQGHQ��
GXUFK�%HWlWLJXQJ�GHU�$XIOHJHQ�7DVWH�RGHU�EHL�YROOHP�6SHLFKHU�EHHQGHW�
��
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*HVSUlFK�PLWVFKQHLGHQ

6LH�N|QQHQ�HLQ�*HVSUlFK�DXIQHKPHQ��ªPLWVFKQHLGHQ©���'HU�0LWVFKQLWW�NDQQ�
GDQQ�ZLH�HLQH�1DFKULFKW�DEJHK|UW�RGHU�JHO|VFKW�ZHUGHQ�²�DXFK��EHU�GLH�)HUQ�
EHGLHQXQJ��'LHVH�)XQNWLRQ�Ol�W�VLFK�QXU�DP�+DQGJHUlW�HLQ��DXVVFKDOWHQ���

# :lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�

] ,QWHUQ�7DVWH�GU�FNHQ�
'HU�*HVSUlFKVSDUWQHU�K|UW�GLH�LQWHUQH�:DUWHPHORGLH�

� 7DVWH�GU�FNHQ�
$E�MHW]W�ZLUG�GDV�*HVSUlFK�DXIJH]HLFKQHW��$XI]HLFKQXQJVOlQJH�HQWVSUHFKHQG�
GHU�5HVWVSHLFKHUNDSD]LWlW��

] 0LWVFKQLWW�EHHQGHQ
,QWHUQ�7DVWH�GU�FNHQ�

� 7DVWH�GU�FNHQ�
'LH�$XI]HLFKQXQJ�LVW�EHHQGHW�

infobox
'LH�$XI]HLFKQXQJ�ZLUG�DXFK�GXUFK�%HHQGHQ�GHV�*HVSUlFKV�XQG�EHL�YROOHP�
6SHLFKHU�EHHQGHW�

'HU�*HVSUlFKVSDUWQHU�VROOWH�YRUKHU��EHU�GHQ�0LWVFKQLWW�LQIRUPLHUW�ZHUGHQ�



��

����������������������������������

6LFKHUKHLW�LQ�EHLGH�5LFKWXQJHQ

(LQJHEDXWH�6LFKHUKHLW

:HQQ�6LH�WHOHIRQLHUHQ��VLQG�)HVWVWDWLRQ�XQG�+DQGJHUlW��EHU�HLQHQ�)XQNNDQDO�
PLWHLQDQGHU�LQ�9HUELQGXQJ��'LH�)HVWVWDWLRQ�YHUPLWWHOW�GDEHL�]ZLVFKHQ�GHP�7HOH�
IRQQHW]�XQG�GHP�+DQGJHUlW��'DPLW�PLW�DQGHUHQ�VFKQXUORVHQ�7HOHIRQHQ�QLH�
PDQG�,KUH�*HVSUlFKH�PLWK|UHQ�RGHU�DXI�,KUH�.RVWHQ�WHOHIRQLHUHQ�NDQQ��ILQGHW�
]ZLVFKHQ�)HVWVWDWLRQ�XQG�+DQGJHUlW�VWlQGLJ�HLQ�.HQQXQJVDXVWDXVFK�VWDWW��6WLP�
PHQ�GLH�.HQQXQJHQ�QLFKW��EHUHLQ��ZLUG�GLH�9HUELQGXQJ�JDU�QLFKW�HUVW�DXIJHEDXW�

'LH�*HUlWH�ELHWHQ�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�]ZLVFKHQ�)HVWVWDWLRQ�XQG�
+DQGJHUlW�HLQ�VHKU�KRKHV�0D��DQ�$EK|UVLFKHUKHLW�

0LW�YHUVFKLHGHQHQ�6LFKHUKHLWVIXQNWLRQHQ�N|QQHQ�6LH�GHQ�0L�EUDXFK�,KUHV�
+DQGJHUlWV�GXUFK�DQGHUH�YHUKLQGHUQ�RGHU�9RUNHKUXQJHQ�I�U�1RWIlOOH�WUHIIHQ��'LH�
(LQVWHOOXQJHQ�,KUHV�7HOHIRQV�VFK�W]HQ�6LH�GXUFK�HLQH�3,1��*HKHLP]DKO��

6LFKHUKHLWVYRUNHKUXQJHQ�JHJHQ�GHQ�0L�EUDXFK�,KUHV�+DQGJHUlWHV�GXUFK�

DQGHUH

:HQQ�6LH�GLH�7HOHIRQVSHUUH�DNWLYLHUHQ��N|QQHQ�QXU�$QUXIH�HQWJHJHQJHQRPPHQ�
XQG�1RWUXIQXPPHUQ�RGHU�GLH�'LUHNWUXIQXPPHU�JHZlKOW�ZHUGHQ�

7DVWHQVFKXW]

%HL�DNWLYLHUWHP�7DVWHQVFKXW]��VLHKH�6HLWH�����N|QQHQ�6LH�,KU�+DQGJHUlW�MHGHU]HLW�
PLW�VLFK�WUDJHQ��RKQH�GDVV�YHUVHKHQWOLFK�HLQH�5XIQXPPHU�JHZlKOW�ZHUGHQ�NDQQ�

6LFKHUKHLWVYRUNHKUXQJHQ�JHJHQ�GHQ�0L�EUDXFK�,KUHV�6\VWHPV�GXUFK�

DQGHUH

6LH�N|QQHQ�,KU�6\VWHP�JHJHQ�GDV�:lKOHQ�EHVWLPPWHU�RGHU�DOOHU�5XIQXPPHUQ�
VSHUUHQ��PLW�$XVQDKPH�YRQ�1RWUXIQXPPHUQ��RGHU�6LH�JHEHQ�QXU�GLH�:DKO�
EHVWLPPWHU�5XIQXPPHUQ�IUHL�
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9RUDXVVHW]XQJ��+DQGJHUlWH��XQG�6\VWHP�3,1�lQGHUQ

'LH�3,1�LVW�HLQH�YLHUVWHOOLJH�*HKHLP]DKO��XP�6\VWHP�XQG�+DQGJHUlWH�YRU�XQEH�
IXJWHP�=XJULII�]X�VFK�W]HQ��)�U�GDV�6\VWHP�XQG�I�U�MHGHV�+DQGJHUlW�H[LVWLHUHQ�
XQWHUVFKLHGOLFKH�3,1V��

'LH�6\VWHP�3,1�EHQ|WLJHQ�6LH�I�U�6\VWHPHLQVWHOOXQJHQ�DQ�GHU�)HVWVWDWLRQ��]�%��
$QPHOGXQJ�YRQ�+DQGJHUlWHQ��6\VWHPVSHUUH��7DVFKHQJHOGNRQWR��1RWUXIQXP�
PHUQ���

'LH�+DQGJHUlWH�3,1�EHQ|WLJHQ�6LH�I�U�(LQVWHOOXQJHQ�DQ�,KUHP�+DQGJHUlW��]��%��
7HOHIRQVSHUUH�'LUHNWUXI��

3,1�GHV�+DQGJHUlWV�lQGHUQ

,P�/LHIHU]XVWDQG�LVW�GLH�+DQGJHUlWH�3,1�DXI�ª����©�HLQJHVWHOOW���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

(
$OWH�YLHUVWHOOLJH�+DQGJHUlWH�3,1�HLQJHEHQ
�LP�/LHIHU]XVWDQG�ª����©���
-HGH�HLQJHJHEHQH�=LIIHU�O|VFKW�HLQHQ�6WULFK�

� 7DVWH��2.��GU�FNHQ�

( 1HXH�YLHUVWHOOLJH�+DQGJHUlWH�3,1�
HLQJHEHQ��

( 1HXH�+DQGJHUlWH�3,1�HUQHXW�HLQJHEHQ��

6WLPPW�GLH�(LQJDEH�QLFKW�PLW�GHU�QHXHQ�+DQGJHUlWH�3,1��EHUHLQ��HUW|QW�GHU�)HK�
OHUWRQ��'LH�JHVDPWH�(LQJDEHSUR]HGXU�PX��ZLHGHUKROW�ZHUGHQ�

� 7DVWH��2.��GU�FNHQ�
'LH�QHXH�+DQGJHUlWH�3,1�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ��
�� $
Q



6\VWHP�3,1�lQGHUQ

,P�/LHIHU]XVWDQG�LVW�GLH�6\VWHP�3,1�DXI�ª����©�HLQJHVWHOOW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

(
$OWH�YLHUVWHOOLJH�6\VWHP�3,1�HLQJHEHQ
�LP�/LHIHU]XVWDQG�ª����©���
-HGH�HLQJHJHEHQH�=LIIHU�O|VFKW�HLQHQ�6WULFK�

� 7DVWH��2.��GU�FNHQ�

( 1HXH�YLHUVWHOOLJH�6\VWHP�3,1�
HLQJHEHQ��

( 1HXH�6\VWHP�3,1�HUQHXW�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ��

infobox

+DEHQ�6LH�GLH�3,1�YHUJHVVHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�6HUYLFH�GHU�'HXW�
VFKHQ�7HOHNRP�

%HL�IHKOHUKDIWHU�(LQJDEH�GHU�3,1�HUW|QW�GHU�)HKOHUWRQ�XQG�GLH�JHVDPWH�(LQJD�
EHSUR]HGXU�PX��ZLHGHUKROW�ZHUGHQ�
��
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7HOHIRQVSHUUH���'LUHNWUXI

%HL�JHVSHUUWHP�+DQGJHUlW

■ N|QQHQ�$QUXIH�DQJHQRPPHQ�ZHUGHQ�

■ N|QQHQ�GLH�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ��VLHKH�6HLWH ����JHZlKOW�ZHUGHQ�

■ NDQQ�GLH�7�1HW�)XQNWLRQ�ª9HUELQGXQJ�RKQH�:DKO©��VLHKH�6HLWH ����
DXVJHI�KUW�ZHUGHQ�

■ HUVFKHLQW�GDV�6\PERO�£� LP�'LVSOD\�

,P�/LHIHU]XVWDQG�LVW�GLH�7HOHIRQVSHUUH�DXVJHVFKDOWHW�

7HOHIRQVSHUUH�HLQ��DXVVFKDOWHQ

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

(
+DQGJHUlWH�3,1�HLQJHEHQ
�LP�/LHIHU]XVWDQG�ª����©���
-HGH�HLQJHJHEHQH�=LIIHU�O|VFKW�HLQHQ�6WULFK�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
6SHUUH�HLQ
7DVWH�GU�FNHQ�

RGHU����

�
6SHUUH�DXV
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

� �5XKHGLVSOD\�EHL�JHVSHUUW�
�� $
Q



'LUHNWUXIQXPPHU�HLQJHEHQ�XQG�HLQVFKDOWHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

(
+DQGJHUlWH�3,1�HLQJHEHQ
�LP�/LHIHU]XVWDQG�ª����©���
-HGH�HLQJHJHEHQH�=LIIHU�O|VFKW�HLQHQ�6WULFK�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
'LUHNWUXI�HLQ
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
/HHU�RGHU�ELVKHULJH�1XPPHU�ZLUG�DQJH]HLJW�

( 'LUHNWUXIQXPPHU�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�
'LUHNWUXIQXPPHU�LVW�JHVSHLFKHUW�XQG�+DQGJHUlW�JHVSHUUW�

� �5XKHGLVSOD\�EHL�JHVSHUUW�PLW�'LUHNWUXIQXPPHU� 

infobox

:LUG�NHLQH�'LUHNWUXIQXPPHU�HLQJHJHEHQ��LVW�GDV�+DQGJHUlW�JHVSHUUW��VLHKH�
YRUKHULJH�6HLWH��

'LH�LQ�GHU�3UR]HGXU�DQJH]HLJWH�'LUHNWUXIQXPPHU�NDQQ�PLW�GHU�|�7DVWH�JH�
O|VFKW�ZHUGHQ�

$XVVFKDOWHQ�ZLH�´7HOHIRQVSHUUH�DXVVFKDOWHQµ��VLHKH�YRUKHULJH�6HLWH��

'LH�:DKO�GHU�'LUHNWUXIQXPPHU�HUIROJW�GXUFK�%HWlWLJXQJ�HLQHU�EHOLHELJHQ�7DVWH�
GHV�+DQGJHUlWHV�
��



7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

KD
QJ

7
HO
HI
RQ
DQ
OD
JH

6
LF
KH
UK
HL
W

$
QU
XI
EH
DQ
WZ
RU
WH
U

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7H
OH
IR
QL
HU
HQ

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

7DVFKHQJHOGNRQWR

6LH�N|QQHQ�MHGHP�+DQGJHUlW�HLQ�.RQWR��LQ�(LQKHLWHQ�RGHU�'0�%HWUDJ��HLQJHEHQ��
QDFK�GHUHQ�$XIEUDXFK�GDV�+DQGJHUlW�I�U�H[WHUQH�*HVSUlFKH�JHVSHUUW�ZLUG��
'LHVH�6SHUUH�ZLUG�QXU�EHL�hEHUPLWWOXQJ�GHU�(LQKHLWHQLPSXOVH�ZLUNVDP�

%HWUDJ�I�U�.RQWR�HLQJHEHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�
,QWHUQQXPPHUQ�DOOHU�DQJHPHOGHWHQ�
+DQGJHUlWH�ZHUGHQ�DQJH]HLJW�

(
,QWHUQQXPPHU�GHV�JHZ�QVFKWHQ�+DQGJHUlWHV�
HLQJHEHQ��]�%������
$NWXHOOHU�.RQWRVWDQG��LQ�'0��ZLUG�DQJH]HLJW�

(
%HWUDJ�HLQJHEHQ�
(LQJDEHQ�ZHUGHQ�YRQ�UHFKWV�QDFK�OLQNV�LQV�
'LVSOD\�JHVFKREHQ�

� 7DVWH��2.��GU�FNHQ�
'HU�%HWUDJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ��

infobox

)�U�GLH�(LQJDEH�YRQ�(LQKHLWHQ�GDUI�NHLQ�.RVWHQIDNWRU�HLQJHJHEHQ�VHLQ�

)�U�GLH�(LQJDEH�YRQ�'0�%HWUDJ�PX��HLQ�.RVWHQIDNWRU�HLQJHJHEHQ�VHLQ�

'HU�%HWUDJ�NDQQ�ELV�]X�HLQHU�+|KH�YRQ�������(LQKHLWHQ�RGHU��������'0�HLQ�
JHJHEHQ�ZHUGHQ�

(UVWH�=LIIHU�EHL�1HXHLQJDEH�O|VFKW�GHQ�ELVKHULJHQ�(LQWUDJ�

.RQWUROOLHUHQ�HUIROJW�QDFK�GHU�JOHLFKHQ�3UR]HGXU�QXU�RKQH�%HWUDJV�(LQJDEH�
�� $
Q



7DVFKHQJHOGNRQWR�HLQ��DXVVFKDOWHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�
,QWHUQQXPPHUQ�DOOHU�DQJHPHOGHWHQ�
+DQGJHUlWH�ZHUGHQ�DQJH]HLJW�

( ,QWHUQQXPPHU�GHV�JHZ�QVFKWHQ�+DQGJHUlWHV�HLQJHEHQ�
$NWXHOOH�(LQVWHOOXQJ��� KDOE��� (,1�� YROODPWVEHUHFKWLJW��ZLUG�DQJH]HLJW�

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
7DVFKHQJHOGNRQWR�LVW�HLQ��RGHU�DXVJHVFKDOWHW�
��
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6\VWHPVSHUUH�PLW�6SHUU��)UHLJDEH��RGHU�1RWUXIQXPPHUQ�

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�

■ 'DV�6\VWHP�I�U�H[WHUQH�*HVSUlFKH�VSHUUHQ��DOOH�+DQGJHUlWH�VLQG�
KDOEDPWVEHUHFKWLJW�JHVFKDOWHQ��XQG�I�U�LQGLYLGXHOOH�1RWUXIQXPPHUQ�
IUHLJHEHQ�
6LH�N|QQHQ�ELV�]X���1RWUXIQXPPHUQ�������VWHOOLJ��HLQJHEHQ��GLH�DXFK�GDQQ�
JHZlKOW�ZHUGHQ�N|QQHQ��HJDO�ZHOFKH�6SHUUH�HLQJHVFKDOWHW�LVW�RGHU�,KU�
+DQGJHUlW��EHU�NHLQH�H[WHUQH�$PWVEHUHFKWLJXQJ��VLHKH�6HLWH������YHUI�JW�
,P�/LHIHU]XVWDQG�VLQG�EHUHLWV�GLH�1RWUXIQXPPHU�ª���©�XQG�ª���©�IHVW�
HLQJHWUDJHQ�

■ 'DV�6\VWHP�I�U�ELV�]X���6SHUUQXPPHUQ����������6WHOOH�HLQHU�5XIQXPPHU�
5XIQXPPHUQNUHLVH��VSHUUHQ��'LH�:DKO�HLQHU�5XIQXPPHU�GLH�PLW�GHU�
JOHLFKHQ�=LIIHUQNRPELQDWLRQHQ�EHJLQQW��LVW�GDQQ�YRQ�DOOHQ�+DQGJHUlWHQ�
QLFKW�PHKU�P|JOLFK��6R�N|QQHQ�6LH�]�%��HLQH�$XVODQGV�������E]Z��
1XPPHUQNUHLV�6SHUUH��������UHDOLVLHUHQ��

■ 'DV�6\VWHP�QXU�I�U���)UHLJDEHQXPPHUQ����������6WHOOH�HLQHU�5XIQXPPHU�
5XIQXPPHUQNUHLVH��IUHLJHEHQ��(V�LVW�QXU�GLH�:DKO�YRQ�5XIQXPPHUQ�
P|JOLFK��GLH�PLW�GHU�JOHLFKHQ�=LIIHUQNRPELQDWLRQHQ�EHJLQQHQ�

■ %HL�%HWULHE�DQ�7HOHIRQDQODJHQ��VLHKH�6HLWH�����P�VVHQ�GLH�6SHUU��
)UHLJDEHQXPPHUQ�JJI��XP�GLH�9RUZDKO]LIIHUQ�HUJlQ]W�ZHUGHQ�

6SHUU��)UHLJDEHQXPPHUQ�HLQJHEHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ��

( 6\VWHP�3,1�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ��
���6SHUU��)UHLJDEHQXPPHU�RGHU�OHHU��_��ZLUG�
DQJH]HLJW�

� 7DVWH��2.��GU�FNHQ��

( ���6SHUU��)UHLJDEHQXPPHU�HLQJHEHQ��
�� $
Q



1RWUXIQXPPHUQ�HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ��
���6SHUU��)UHLJDEHQXPPHU�LVW�JHVSHLFKHUW��

� 7DVWH��2.��GU�FNHQ��

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

� 7DVWH��2.��GU�FNHQ�

( ���6SHUU��)UHLJDEHQXPPHU�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ��
���6SHUU��)UHLJDEHQXPPHU�LVW�JHVSHLFKHUW�

XVZ�

infobox
0LW�GHU�7DVWH�|�N|QQHQ�GLH�6SHUU��)UHLJDEHQXPPHUQ�HLQ]HOQ�JHO|VFKW�ZHU�
GHQ��RGHU�EHL�GHU�(LQJDEH�NRUULJLHUW�ZHUGHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ��

( 6\VWHP�3,1�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�
���1RWUXIQXPPHU�RGHU�OHHU��_��ZLUG�DQJH]HLJW��

� 7DVWH��2.��GU�FNHQ�

( ���1RWUXIQXPPHU�HLQJHEHQ��
��
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6\VWHPVSHUUH�HLQ���DXVVFKDOWHQ�

� 7DVWH��2.��GU�FNHQ�
���1RWUXIQXPPHU�LVW�JHVSHLFKHUW��

� 7DVWH��2.��GU�FNHQ�
���1RWUXIQXPPHU�ZLUG�DQJH]HLJW��

�RGHUk 0LW�GHQ�7DVWHQ����RGHU����GXUFKEOlWWHUQ��

( ���1RWUXIQXPPHU�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ�
���1RWUXIQXPPHU�LVW�JHVSHLFKHUW�

XVZ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ��

( 6\VWHP�3,1�HLQJHEHQ��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ��� 6\VWHPVSHUUH�$86�� 6SHUUQXPPHUQ�DNWLY�� 6\VWHP�
VSHUUH�(,1�� )UHLJDEHQXPPHUQ�DNWLY��ZLUG�DQJH]HLJW�

�
6SHUUQXPPHUQ�DNWLY�
�1XU�6SHUUQXPPHUQ�JHVSHUUW��
7DVWH�GU�FNHQ��

RGHU����

�
(LQVFKDOWHQ��$OOH�([WHUQJHVSUlFKH�JHVSHUUW���HLQJHJHEHQH�1RWUXIQXPPHUQ�
VLQG�IUHLJHEHQ�
7DVWH�GU�FNHQ�

RGHU����

�
)UHLJDEHQXPPHUQ�DNWLY��1XU�:DKO�GHU�)UHLJDEHQXPPHUQ�P|JOLFK��
7DVWH�GU�FNHQ�

RGHU����
�� $
Q



1RWUXIQXPPHUQ�ZlKOHQ

*HVSHLFKHUWH�1RWUXIQXPPHUQ�N|QQHQ�6LH�DXFK�ZlKOHQ��ZHQQ�6SHUUHQ�HLQJH�
VWHOOW�VLQG��VLHKH�6HLWH ����RGHU�ZHQQ�QXU�EHVWLPPWH�$QUXIH�]XJHODVVHQ�VLQG�
�VLHKH�6HLWH ����

%HL�6\VWHPVSHUUHQ��

%HL�7HOHIRQVSHUUH�

�
$XVVFKDOWHQ��6\VWHPVSHUUHQ�DXVJHVFKDOWHW�
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

infobox
0LW�GHQ�7DVWHQ��k����RGHU����N|QQHQ�GLH�6SHUUHLQVWHOOXQJHQ�GXUFKJH�
EOlWWHUW�ZHUGHQ�

( 1RWUXIQXPPHU�HLQJHEHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

( 1RWUXIQXPPHU�HLQJHEHQ�

infobox %HL�6SHUUH�PLW�'LUHNWUXI�LVW�GLH�$XVZDKO�YRQ�1RWUXIQXPPHUQ�QLFKW�P|JOLFK�
��
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9HUELQGXQJ�RKQH�:DKO�

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�7HOHNRP�EHDXIWUDJW�VHLQ�
6REDOG�6LH�GHQ�+|UHU�DEQHKPHQ�XQG�QLFKW�LQQHUKDOE�YRQ�I�QI�6HNXQGHQ�HLQH�
5XIQXPPHU�ZlKOHQ��VWHOOW�GLH�ª9HUELQGXQJ�RKQH�:DKO©�DXWRPDWLVFK�GLH�9HUELQ�
GXQJ�]X�GHU�YRQ�,KQHQ�JHVSHLFKHUWHQ�=LHOUXIQXPPHU�KHU�
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�LQVEHVRQGHUH�.LQGHU��GLH�QRFK�QLFKW�PLW�GHP�7HOH�
IRQ�XPJHKHQ�N|QQHQ��MHGHU]HLW�]�%��LKUH�(OWHUQ�GXUFK�'U�FNHQ�GHU�$EQHKPHQ�
7DVWH�DQUXIHQ�

9HUELQGXQJ�RKQH�:DKO�HLQVFKDOWHQ

9HUELQGXQJ�RKQH�:DKO�QXW]HQ

6WDWXV�GHU�9HUELQGXQJ�RKQH�:DKO�DEIUDJHQ

9HUELQGXQJ�RKQH�:DKO�DXVVFKDOWHQ

D $EQHKPHQ�7DVWH�GU�FNHQ�

���� (LQVFKDOWHQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

( =LHOUXIQXPPHU�HLQJHEHQ�

� 5DXWH�7DVWH�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�DNWLYLHUWµ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�
1DFK�I�QI�6HNXQGHQ�ZLUG�GLH�JHVSHLFKHUWH�=LHOUXIQXPPHU�JHZlKOW�
:lKUHQG�GLHVHU�=HLW�GDUI�NHLQH�ZHLWHUH�7DVWH�JHGU�FNW�ZHUGHQ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

����
� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�DNWLYLHUWµ�RGHU
´'LHQVW�RGHU�'LHQVWHPHUNPDO�QLFKW�P|JOLFKµ�

D $EQHKPHQ�7DVWH�GU�FNHQ�

���� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWPHUNPDO�GHDNWLYLHUWµ�
�� $



����������������������������������

.RVWHQ�NRQWUROOLHUHQ

)�U�HLQH�EHVVHUH�.RQWUROOH��EHU�GLH�7HOHIRQNRVWHQ�NDQQ�,KU�7HOHIRQ�GLH�ODXIHQ�
GHQ�*HVSUlFKVNRVWHQ�LQ�YHUVFKLHGHQHQ�)RUPHQ�DQ]HLJHQ��'DPLW�KDEHQ�6LH�EH�
UHLWV�ZlKUHQG�HLQHV�*HVSUlFKV�GLH�0|JOLFKNHLW��NRVWHQEHZX�W�]X�WHOHIRQLHUHQ�

*HVSUlFKVNRVWHQDQ]HLJH��*HOGEHWUDJ�RGHU�(LQKHLWHQ

)�U�GLH�$Q]HLJH�DOV�*HOGEHWUDJ�P�VVHQ�6LH�GLH�.RVWHQ�I�U�HLQH�(LQKHLW�IHVWOHJHQ��
$OWHUQDWLY�N|QQHQ�6LH�VLFK�DXFK�I�U�GLH�$Q]HLJH�LQ�(LQKHLWHQ�DQVWHOOH�YRQ�*HOGEH�
WUlJHQ�HQWVFKHLGHQ�

'LHVH�0|JOLFKNHLWHQ�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�EHL�GHU�'HXWVFKHQ�7HOHNRP�
GLH�(LQKHLWHQLPSXOVH�I�U�,KUHQ�$QVFKOX��DNWLYLHUW�VLQG��$XVNXQIW�GDU�EHU�HUKDOWHQ�
6LH�]XP�1XOOWDULI�XQWHU�GHU�5XIQXPPHU���������������

%LWWH�EHDFKWHQ�6LH��GDVV�DXV�WHFKQLVFKHQ�*U�QGHQ�GLH�9HUELQGXQJVDQJDEHQ�DXI�
GHU�5HFKQXQJ�GHU�'HXWVFKHQ�7HOHNRP�$*�YRQ�GHQ�:HUWHQ�,KUHU�*HVSUlFKVNR�
VWHQDQJDEH�DEZHLFKHQ�N|QQHQ��9HUELQGOLFK�LVW�LPPHU�GHU�(LQKHLWHQ]lKOHU�LQ�GHU�
9HUPLWWOXQJVVWHOOH�GHU�'HXWVFKHQ�7HOHNRP�

����������������������������������

'DXHU��.RVWHQ�$Q]HLJH�ZlKUHQG�GHV�*HVSUlFKV�

$P�+DQGJHUlW�ZHUGHQ�ZlKUHQG�HLQHV�*HVSUlFKV�DQJH]HLJW

■ GLH�*HVSUlFKVGDXHU�LQ�0LQXWHQ�6HNXQGHQ
�ZHQQ�NHLQ�(LQKHLWHQLPSXOV�DNWLYLHUW�LVW��
RGHU�ELV�]XP�(LQWUHIIHQ�GHV�HUVWHQ�,PSXOVHV�

■ GLH�(LQKHLWHQ��6XPPH�XQG�ODXIHQGHV
*HVSUlFK�
�QDFK�(LQWUHIIHQ�GHV�HUVWHQ�,PSXOVHV��
RGHU

■ GHU�*HOGEHWUDJ�

'LH�8PVFKDOWXQJ�YRQ�'DXHU��DXI�.RVWHQDQ]HLJH�HUIROJW�DXWRPDWLVFK�QDFK�(LQ�
WUHIIHQ�GHV�HUVWHQ�(LQKHLWHQLPSXOVHV�
��
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.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ�

6LH�N|QQHQ�VLFK�GLH�*HVSUlFKVNRVWHQ�GHU�(LQ]HONRQWHQ��MH�+DQGJHUlW��RGHU�GHV�
6XPPHQNRQWRV��GHV�$QVFKOXVVHV��HQWZHGHU�DOV�(LQKHLWHQ�RGHU�DOV�*HOGEHWUDJ�
DQ]HLJHQ�ODVVHQ�

)�U�GLH�$Q]HLJH�DOV�*HOGEHWUDJ�P�VVHQ�6LH�GLH�.RVWHQ�SUR�(LQKHLW��.RVWHQIDNWRU��
IHVWOHJHQ�

�

.RVWHQ�SUR�(LQKHLW�HLQJHEHQ�lQGHUQ

�����
:LUG�GLH�$Q]HLJH�YRQ�(LQKHLWHQ�DXI�*HOGEHWUDJ�RGHU�ZHUGHQ�GLH�.RVWHQ�SUR�
(LQKHLW�JHlQGHUW��ZHUGHQ�DOOH�(LQ]HONRQWHQ�XQG�GDV�6XPPHQNRQWR�]XU�FNJH�
VHW]W�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�.RVWHQ�SUR�(LQKHLW�ZHUGHQ�DQJH]HLJW�

( .RVWHQ�SUR�(LQKHLW�HLQJHEHQ�
(LQWUDJ�LP�'LVSOD\�HUIROJW�YRQ�UHFKWV�QDFK�OLQNV��

� 7DVWH��2.��GU�FNHQ�
.RVWHQ�SUR�HLQKHLW�VLQG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ��

infobox

0LW�GHU�/|VFKWDVWH�|�RGHU�GXUFK�(LQJDEH�YRQ�́ �µ�N|QQHQ�GLH�.RVWHQ�SUR�(LQ�
KHLW�JHO|VFKW�ZHUGHQ��GDQQ�ZHUGHQ�ZLHGHU�(LQKHLWHQ�DQJH]HLJW�

0LW�7DVWH��NDQQ�ZlKUHQG�GHU�(LQJDEH�GHU�'H]LPDOSXQNW�HLQ��DXVJHVFKDOWHW�
ZHUGHQ�

'LH�.RVWHQ�SUR�(LQKHLW�VLQG�I�U�DOOH�DQJHPHOGHWHQ�+DQGJHUlWH�J�OWLJ�

.RQWUROOLHUHQ�HUIROJW�RKQH�(LQJDEH�GHU�.RVWHQ�SUR�(LQKHLW�
�� $



����������������������������������

6XPPHQNRQWR�SUR�*HUlW�XQG�$QVFKOX��YHUZDOWHQ

6LH�N|QQHQ�GLH�*HVDPWNRVWHQ�SUR�*HUlW�XQG�,KUHV�7HOHIRQDQVFKOXVVHV�DEIUDJHQ�
XQG�GLH�.RQWHQ�DXI�1XOO�]XU�FNVHW]HQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
6RQGHU]HLFKHQ�I�U��XQG�,QWHUQ�1U��GHU�
DQJHPHOGHWHQ�+DQGJHUlWH�ZHUGHQ�DQJH]HLJW�

( ,QWHUQ�1U��GHV�JHZ�QVFKWHQ�*HUlWHV�HLQJHEHQ�
6XPPH�*HUlW�XQG�6XPPH�OHW]WHV�*HVSUlFK�
ZLUG�DQJH]HLJW��]�%��LQ�(LQKHLWHQ��

RGHU����

� 6WHUQ�7DVWH�GU�FNHQ�
*HVDPWVXPPH�$QVFKOX��ZLUG�DQJH]HLJW�
�]�%��LQ�'0�%HWUDJ��

�
.RQWUROOH�EHHQGHQ
7DVWH��2.��GU�FNHQ�

RGHU����

|
/|VFKHQ��DXI�1XOO�VHW]HQ�
/|VFKWDVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ��

B $XIOHJHQ�7DVWH�GU�FNHQ��
��
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$OOH�.RVWHQ�O|VFKHQ

0LW�GLHVHU�3UR]HGXU�N|QQHQ�6LH�DOOH�.RVWHQHLQWUlJH�O|VFKHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��

� 7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
$OOH�.RVWHQHLQWUlJH�VLQG�JHO|VFKW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

=XVDPPHQ�PLW�HLQHU�7HOHIRQDQODJH

����������������������������������

9RUZDKO]LIIHU��$.=�RGHU�+$.=��HLQWUDJHQ

,VW�,KUH�)HVWVWDWLRQ�DQ�HLQHU�7HOHIRQDQODJH�DQJHVFKORVVHQ��P�VVHQ�6LH�I�U�H[WHU�
QH�$QUXIH�EHL�GHU�HUVWHQ�,QEHWULHEQDKPH�HLQH�$.=��$PWVNHQQ]LIIHU��HLQJHEHQ�
XQG�HLQH��ª$XWRPDWLVFKH�:DKOSDXVH©��QDFK�:DKO�GHU�$.=�RGHU�%HWlWLJXQJ�GHU�
5�7DVWH��IHVWOHJHQ�
,VW�,KUH�)HVWVWDWLRQ�DQ�HLQHU�7HOHIRQDQODJH�DQJHVFKORVVHQ��GLH�ZLHGHUXP�PLW�HL�
QHU�JU|�HUHQ7HOHIRQDQODJH�YHUEXQGHQ�LVW��P�VVHQ�6LH�EHL�GHU�HUVWHQ�,QEHWULHE�
QDKPH�HLQH�+$.=��+DXSWDQODJHQNHQQ]LIIHU��HLQJHEHQ��

$.=�RGHU�+$.=�ZHUGHQ�JOHLFK�EHKDQGHOW�

$EKlQJLJ�YRQ�,KUHU�7HOHIRQDQODJH�NDQQ�HLQH�.HQQ]LIIHU��HLQ��ELV�GUHLVWHOOLJ��HLQ�
JHEHQ�ZHUGHQ��%HDFKWHQ�6LH�KLHU]X�ELWWH�DXFK�GLH�%HGLHQXQJVKLQZHLVH�,KUHU�7H�
OHIRQDQODJH�

:DKOSDXVH�QDFK�9RUZDKO]LIIHUQ�HLQVWHOOHQ

6LH�N|QQHQ�GLH�:DKOSDXVH�QDFK�(LQJDEH�GHU�9RUZDKO]LIIHU�DXI���������������6H�
NXQGHQ��MH�QDFK�$QODJHQW\S��HLQVWHOOHQ��%HDFKWHQ�6LH�KLHU]X�ELWWH�DXFK�GLH�%H�
GLHQXQJVKLQZHLVH�,KUHU�7HOHIRQDQODJH���,P�/LHIHU]XVWDQG�LVW���6HNXQGHQ�HLQJH�
VWHOOW���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJHU�(LQVWHOOXQJ��]�%�����ZLUG�DQJH]HLJW��

�
3DXVHQOlQJH���6HNXQGH�
7DVWH�GU�FNHQ��

RGHU����

�
3DXVHQOlQJH���6HNXQGHQ�
7DVWH�GU�FNHQ��
��
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9RUZDKO]LIIHU�HLQJHEHQ�

RGHU����

�
3DXVHQOlQJH���6HNXQGHQ�
7DVWH�GU�FNHQ��

RGHU����

�
3DXVHQOlQJH���6HNXQGHQ�
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�3DXVH�ZLUG�JHVSHLFKHUW��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

�
7DVWH��2.��GU�FNHQ��
%LVKHULJH�.HQQ]LIIHU�RGHU�OHHU�´^´�ZLUG�
DQJH]HLJW��

( .HQQ]LIIHU�HLQJHEHQ��]�%������

� 7DVWH��2.��GU�FNHQ�
.HQQ]LIIHU�LVW�JHVSHLFKHUW�

infobox

,VW�VFKRQ�HLQH�9RUZDKO]LIIHU�EHOHJW��NDQQ�GLHVH�GXUFK�hEHUVFKUHLEHQ�JHlQGHUW�
ZHUGHQ�

/|VFKHQ�N|QQHQ�6LH�PLW�GHU�/|VFKWDVWH�|�

.RQWUROOLHUHQ�HUIROJW�RKQH�(LQJDEH�HLQHU�.HQQ]LIIHU�

'LH�HLQJHJHEHQH�9RUZDKO]LIIHU�ZLUG�DXWRPDWLVFK�EHL�5�FNUXI�DXV�GHU�$QUXIHU�
OLVWH�XQG�DXV�GHU�$QUXIEHDQWZRUWHU�1DFKULFKWHQ�/LVWH��GHQ�=LIIHUQ�=HLFKHQ�YRU�
DQJHVWHOOW�
�� $
Q



:DKOSDXVH�I�U�5�7DVWH�HLQVWHOOHQ

6LH�N|QQHQ�GLH�:DKOSDXVH�QDFK�(LQJDEH�GHU�5�7DVWH�DXI�NHLQH�������������������
6HNXQGHQ��MH�QDFK�$QODJHQW\S��HLQVWHOOHQ��%HDFKWHQ�6LH�KLHU]X�ELWWH�DXFK�GLH�
%HGLHQXQJVKLQZHLVH�,KUHU�7HOHIRQDQODJH���,P�/LHIHU]XVWDQG�LVW�����6HNXQGHQ�
HLQJHVWHOOW���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ��]�%�����ZLUG�DQJH]HLJW�

�
.HLQH�3DXVH
7DVWH�GU�FNHQ��

RGHU����

�
3DXVHQOlQJH�����6HNXQGHQ�
7DVWH�GU�FNHQ��

RGHU����

�
3DXVHQOlQJH�����6HNXQGHQ�
7DVWH�GU�FNHQ��

RGHU����

�
3DXVHQOlQJH�����6HNXQGHQ�
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�3DXVH�ZLUG�JHVSHLFKHUW��

B $XIOHJHQ�7DVWH�GU�FNHQ�
��
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:DKOYHUIDKUHQ�HLQVWHOOHQ

7HOHIRQDQODJHQ�N|QQHQ�PLW�]ZHL�XQWHUVFKLHGOLFKHQ�:DKOYHUIDKUHQ�EHWULHEHQ�
ZHUGHQ�

■ 7RQZDKO��0HKUIUHTXHQ]ZDKOYHUIDKUHQ� �0)9�

■ 3XOVZDKO��,PSXOVZDKOYHUIDKUHQ� �,:9�

,KU�7HOHIRQ�LVW�LP�/LHIHU]XVWDQG��DXI�7RQZDKO��0)9���)ODVK������6HNXQGHQ�HLQJH�
VWHOOW��3U�IHQ�6LH�GHVKDOE��RE�,KUH�7HOHIRQDQODJH�PLW�7RQZDKO�IXQNWLRQLHUW��'U�N�
NHQ�6LH�GLH�$EKHEHQ�7DVWH�XQG�ZlKOHQ�6LH�HLQH�EHOLHELJH�=LIIHU��]�%��]ZHL���,VW�DQ�
VFKOLH�HQG�QRFK�GHU�JOHLFKH�:lKOWRQ�]X�K|UHQ��P�VVHQ�6LH�GDV�:DKOYHUIDKUHQ�
XPVWHOOHQ���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ��]�%�����ZLUG�DQJH]HLJW��

�
7RQZDKO��)ODVK������6HNXQGHQ��IHVW��
7DVWH�GU�FNHQ��

RGHU����

�
7RQZDKO��)ODVK������6HNXQGHQ��YHUlQGHUEDU��
7DVWH�GU�FNHQ��

RGHU����

�
,PSXOVZDKOYHUIDKUHQ��,:9��
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ�
'DV�:DKOYHUIDKUHQ�LVW�HLQJHVWHOOW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

)ODVK]HLW�HLQVWHOOHQ

%HYRU�6LH�GLH�)ODVK]HLW�HLQVWHOOHQ��P�VVHQ�6LH�GDV�:DKOYHUIDKUHQ�DXI�7RQZDKO�
)ODVK������6HNXQGHQ��YHUlQGHUEDU��HLQJHVWHOOW�KDEHQ��VLHKH�YRUKHULJH�6HLWH��

%HDFKWHQ�6LH�GLH�%HGLHQXQJVDQOHLWXQJ�,KUHU�7HOHIRQDQODJH�

,P�/LHIHU]XVWDQG�LVW�GLH�)ODVK]HLW������6HNXQGHQ�YRUHLQJHVWHOOW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
%LVKHULJH�(LQVWHOOXQJ��]�%�����ZLUG�DQJH]HLJW��

�
)ODVK]HLW������6HNXQGHQ�
7DVWH�GU�FNHQ�

RGHU����

�
)ODVK]HLW������6HNXQGHQ�
7DVWH�GU�FNHQ�

RGHU����

�
)ODVK]HLW������6HNXQGHQ��
7DVWH�GU�FNHQ�

RGHU����

�
)ODVK]HLW������6HNXQGHQ��
7DVWH�GU�FNHQ�

RGHU����

�
)ODVK]HLW������6HNXQGHQ��
7DVWH�GU�FNHQ�

RGHU����

�
)ODVK]HLW������6HNXQGHQ��
7DVWH�GU�FNHQ�

RGHU����
��
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)ODVK]HLW������6HNXQGHQ�
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��
'HU�HLQJHVWHOOWH�)ODVK]HLW�LVW�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

7HOHIRQ�HLQVWHOOHQ

6LH�N|QQHQ�LP�5XKH]XVWDQG�GHV�+DQGJHUlWV�IROJHQGH�(LQVWHOOXQJHQ�YRUQHK�
PHQ�lQGHUQ�

■ $XWRPDWLVFKH�5XIDQQDKPH�HLQ��DXVVFKDOWHQ��VLHKH�6HLWH ���

■ +|UHU�/DXWVWlUNH�HLQVWHOOHQ��VLHKH�6HLWH ���

■ 5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ��VLHKH�6HLWH ���

■ 5XIWRQ�0HORGLH�IHVWOHJHQ��VLHKH�6HLWH ���

■ :DUWHPHORGLH�HLQ��DXVVFKDOWHQ��VLHKH�6HLWH ���

■ +LQZHLVW|QH�HLQ��RGHU�DXVVFKDOWHQ��VLHKH�6HLWH ���

■ 7DVWHQNOLFN�)HVWVWDWLRQ�HLQ��DXVVFKDOWHQ��VLHKH�6HLWH ����

■ $Q]HLJH�GHU�6WDWLRQV�1U��HLQ��DXVVFKDOWHQ��VLHKH�6HLWH ����

■ $QUXIHUOLVWH�XPVWHOOHQ��VLHKH�6HLWH ����

■ $QUXIHUOLVWH�O|VFKHQ��VLHKH�6HLWH ����

■ .RVWHQDQ]HLJH�QDFK�%HOHJHQ�HLQ��DXVVFKDOWHQ��VLHKH�6HLWH ����

■ $QNORSIHQ�HUODXEHQ�VSHUUHQ��VLHKH�6HLWH ����

■ 5XI]XRUGQXQJ��VLHKH�6HLWH ����

■ +DQGJHUlWH�DQ��XQG�DEPHOGHQ��VLHKH�6HLWH ����

■ 6WDWLRQVDXVZDKO��:HFKVHOQ�]X�HLQHU�DQGHUHQ�6WDWLRQ��VLHKH�6HLWH ����

■ +DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ��VLHKH�6HLWH ����

■ *H]LHOWH�:DKO�HLQHU�,QWHUQ�1U��YRQ�([WHUQ��'XUFKZDKO���VLHKH�6HLWH ����

■ )D[ZHLFKH���*HUlWHDQVFKOX��I�U�67$�HLQVWHOOHQ��VLHKH�6HLWH ����

■ /LHIHU]XVWDQG�ZLHGHUKHUVWHOOHQ��VLHKH�6HLWH ����
��
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$XWRP��5XIDQQDKPH�HLQ��DXVVFKDOWHQ

6LH�N|QQHQ�,KU�+DQGJHUlW�VR�HLQVWHOOHQ��GDVV�GLH�*HVSUlFKVDQQDKPH�GXUFK�+HU�
DXVQDKPH�DXV�GHU�)HVW��/DGHVWDWLRQ�DXWRPDWLVFK�� �(,1��RGHU�QXU�GXUFK�%HWlWL�
JXQJ�GHU�$EQHKPHQ�7DVWH�� �$86��ZLH�EHL�*HVSUlFKVDQQDKPH��ZHQQ�+DQGJH�
UlW�DX�HUKDOE�GHU�)HVW��/DGHVWDWLRQ�OLHJW��HUIROJW�

,P�/LHIHU]XVWDQG�LVW�GLH�DXWRPDWLVFKH�5XIDQQDKPH�´(,1µ��

����������������������������������

+|UHU�/DXWVWlUNH�HLQVWHOOHQ

6LH�N|QQHQ�GLH�*UXQGHLQVWHOOXQJ�GHU�+|UHU�/DXWVWlUNH�LP�5XKH]XVWDQG�LQ�GUHL�
6WXIHQ�HLQVWHOOHQ�XQG�VSHLFKHUQ�

�,P�/LHIHU]XVWDQG�LVW�GLH�6WXIH���HLQJHVWHOOW��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�
�� $
Q



�
6WXIH��
7DVWH�GU�FNHQ�

RGHU����

�
6WXIH��
7DVWH�GU�FNHQ�

RGHU����

�
6WXIH��
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
6LH�N|QQHQ�GLH�+|UHU�/DXWVWlUNH�DXFK�ZlKUHQG�HLQHV�*HVSUlFKV�YHUlQGHUQ�
�VLHKH�6HLWH ����
��
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5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ

6LH�N|QQHQ�GLH�/DXWVWlUNH�GHV�5XIWRQV�DP�+DQGJHUlW�XQG�DQ�GHU�)HVWVWDWLRQ�LQ�
VHFKV�6WXIHQ�HLQVWHOOHQ��GHQ�5XIWRQ�DQ�GHU�)HVWVWDWLRQ�DXVVFKDOWHQ�

�  $XV��QXU�)HVWVWDWLRQ�
�  /HLVHVWH�6WXIH
�  /DXWHVWH�6WXIH
�  ª&UHVFHQGR©��G�K��5XIWRQ�EHJLQQW�EHL�6WXIH�ª�©�XQG�VFKZLOOW�ELV�]X�6WXIH�ª�©�
DQ�

5XIWRQ�/DXWVWlUNH�DP�+DQGJHUlW�HLQVWHOOHQ

,P�/LHIHU]XVWDQG�LVW�DP�+DQGJHUlW�GLH�6WXIH�ª�©�HLQJHVWHOOW�

5XIWRQ�/DXWVWlUNH�DQ�GHU�)HVWVWDWLRQ�HLQVWHOOHQ

,P�/LHIHU]XVWDQG�LVW�DQ�GHU�)HVWVWDWLRQ�GLH�6WXIH�ª�©�HLQJHVWHOOW�

k 3URJUDPP�7DVWH�GU�FNHQ�

� 7DVWH�GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH��

( *HZ�QVFKWH�/DXWVWlUNH�6WXIH����ELV����HLQJHEHQ�
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�

( *HZ�QVFKWH�/DXWVWlUNH�6WXIH����ELV����HLQJHEHQ�
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�
�� $
Q



����������������������������������

5XIWRQ�0HORGLH�IHVWOHJHQ

6LH�N|QQHQ�I�U�GHQ�5XIWRQ�]HKQ�YHUVFKLHGHQH�0HORGLHQ�HLQVWHOOHQ��

,P�/LHIHU]XVWDQG�LVW�GLH�0HORGLH�ª�©�HLQJHVWHOOW�

5XIWRQ�0HORGLH�DP�+DQGJHUlW�HLQVWHOOHQ

5XIWRQ�0HORGLH�DQ�GHU�)HVWVWDWLRQ�HLQVWHOOHQ

k 3URJUDPP�7DVWH�GU�FNHQ�

�
7DVWH�GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�0HORGLH��

( *HZ�QVFKWH�0HORGLH����ELV����HLQJHEHQ�
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�0HORGLH�

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�0HORGLH�ZLUG�JHVSHLFKHUW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�0HORGLH�

( *HZ�QVFKWH�0HORGLH����ELV����HLQJHEHQ�
6LH�K|UHQ�GHQ�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�0HORGLH�

� 7DVWH��2.��GU�FNHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�0HORGLH�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
��



7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

KD
QJ

7
HO
HI
RQ
DQ
OD
JH

6
LF
KH
UK
HL
W

$
QU
XI
EH
DQ
WZ
RU
WH
U

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7
HO
HI
RQ
LH
UH
Q

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

:DUWHPHORGLH�HLQ��DXVVFKDOWHQ

:HQQ�6LH�HLQ�LQWHUQHV�*HVSUlFK�I�KUHQ�XQG�HLQ�H[WHUQHV�*HVSUlFK�ªKDOWHQ©��K|UW�
GHU�H[WHUQH�*HVSUlFKVWHLOQHKPHU�HLQH�0HORGLH��GLH�LKP�VLJQDOLVLHUW��GDVV�GLH�
9HUELQGXQJ�QRFK�EHVWHKW�

�,P�/LHIHU]XVWDQG�LVW�GLH�:DUWHPHORGLH�HLQJHVFKDOWHW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

+LQZHLVW|QH�+DQGJHUlW�HLQ��DXVVFKDOWHQ

'LH�+LQZHLVW|QH�PDFKHQ�6LH�GDUDXI�DXIPHUNVDP��GDVV�

² GLH�.DSD]LWlW�GHV�$NNXV�QLFKW�PHKU�DXVUHLFKHQG�LVW��ª$NNXZDUQXQJ©��
² GLH�(LQJDEHQ�HUIROJUHLFK�RGHU�QLFKW�HUODXEW�ZDUHQ��ª4XLWWXQJVW|QH©��
² 6LH�HLQH�7DVWH�EHWlWLJW�KDEHQ��ª7DVWHQNOLFN©���
'LHVH�+LQZHLVW|QH�N|QQHQ�6LH�HLQ��RGHU�DXVVFKDOWHQ��,P�/LHIHU]XVWDQG�VLQG�DOOH�
7|QH�HLQJHVFKDOWHW�

7DVWHQNOLFN�HLQ��DXVVFKDOWHQ

4XLWWXQJVW|QH�HLQ��DXVVFKDOWHQ

4XLWWXQJV��XQG�)HKOHUWRQ�N|QQHQ�QXU�JHPHLQVDP�DXV��HLQJHVFKDOWHW�ZHUGHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��
��
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$NNXZDUQWRQ�HLQ��DXVVFKDOWHQ

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86���� �(LQ�QXU�LP�*H�
VSUlFKV]XVWDQG��

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQ�QXU�LP�*HVSUlFKV]XVWDQG
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
�� $
Q



����������������������������������

7DVWHQNOLFN�)HVWVWDWLRQ�HLQ��DXVVFKDOWHQ

'HU�7DVWHQNOLFN�PDFKW�6LH�GDUDXI�DXIPHUNVDP��GDVV�6LH�HLQH�7DVWH�EHWlWLJW�KD�
EHQ��/LHIHU]XVWDQG� �(LQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
���
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$Q]HLJH�GHU�6WDWLRQV�1U��HLQ��DXVVFKDOWHQ

'DPLW�6LH��EHL�%HWULHE�DQ�PHKUHUHQ�6WDWLRQ��DQ�LKUHP�+DQGJHUlW�HUNHQQHQ��PLW�
ZHOFKHU�6WDWLRQ�6LH�YHUEXQGHQ�VLQG��N|QQHQ�6LH�GLH�$Q]HLJH�GHU�6WDWLRQV�1XP�
PHU�HLQ��DXVVFKDOWHQ�

,P�/LHIHU]XVWDQG�LVW�GLH�$Q]HLJH�DXVJHVFKDOWHW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ��
��� $
Q



����������������������������������

$QUXIHUOLVWH�XPVWHOOHQ

6LH�N|QQHQ�]ZHL�$UWHQ�YRQ�$QUXIHUOLVWHQ�HLQVWHOOHQ��

■ ���$QUXIHUOLVWH��PD[�����(LQWUlJH��GLH�QXU�QLFKW�DQJHQRPPHQGH�
5XIQXPPHUQ�VSHLFKHUW��PLW�$Q]DKO�=lKOHU��ZLH�RIW�GLH�JOHLFKH�5XIQXPPHU�
DQJHUXIHQ�KDW��G�K��HV�HUIROJW�NHLQH�0HKUIDFKVSHLFKHUXQJ��DEHU�'DWXP�
8KU]HLW�ZLUG�JHlQGHUW�XQG�GDPLW�HUIROJW�HLQH�QHXH�(LQRUGQXQJ�LQ�GHU�/LVWH��
1DFK�$XVZDKO�GHU�5XIQXPPHU�ZLUG�GHU�(LQWUDJ�LQ�GHU�/LVWH�JHO|VFKW�XQG�LQ�
GHU�:DKOZLHGHUKROXQJ�JHVSHLFKHUW�

■ ���$QUXIHUOLVWH��PD[�����(LQWUlJH��GLH�DOOH�5XIQXPPHUQ�VSHLFKHUW��HJDO�RE�6LH�
GDV�*HVSUlFK�DQJHQRPPHQ�RGHU�QLFKW�DQJHQRPPHQ�KDEHQ��PLW�
1XPHULHUXQJ�GHU�$QUXIH�DQVWDWW�$Q]DKO�=lKOHU��G�K��0HKUIDFKDQUXIH�ZHUGHQ�
HQWVSUHFKHQG�RIW�JHVSHLFKHUW���
1DFK�$XVZDKO�GHU�5XIQXPPHU�ZLUG�GHU�(LQWUDJ�QLFKW�JHO|VFKW��HV�HUIROJW�
HLQH�]XVl]OLFKH�6SHLFKHUXQJ�LP�:DKOZLHGHUKROVSHLFKHU�

,P�/LHIHU]XVWDQG�LVW�GLH����$QUXIHUOLVWH�HLQJHVWHOOW�

:DKO�DXV�GHU�$QUXIHUOLVWH��VLHKH�6HLWH ���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� ����$QUXIHUOLVWH���� ����$QUXIHUOLVWH��

�
/LVWH��
7DVWHQ�GU�FNHQ�

RGHU����

�
/LVWH��
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ��
���
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$QUXIHUOLVWH�O|VFKHQ

6LH�N|QQHQ�DOOH�(LQWUlJH�GHU�$QUXIHUOLVWH�O|VFKHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��

� 7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ��
$OOH�(LQWUlJH�VLQG�JHO|VFKW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
��� $
Q



����������������������������������

.RVWHQDQ]HLJH�QDFK�%HOHJHQ�HLQ��DXVVFKDOWHQ

6LH�N|QQHQ�GLH�$Q]HLJH�GHU�*HVSUlFKVNRVWHQ�GHV�OHW]WHQ�*HVSlFKV�QDFK�HUQHX�
WHQ�%HOHJHQ�GHU�/HLWXQJ�HLQ��DXVVFKDOWHQ��,P�/LHIHU]XVWDQG�LVW�GLH�$Q]HLJH�DXV�
JHVFKDOWHW��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �(,1���� �$86��

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
$XVVFKDOWHQ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�
(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
���
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$QNORSIHQ�HUODXEHQ�VSHUUHQ�

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�7HOHNRP�EHDXIWUDJW�VHLQ��6LH�N|QQHQ�GLHVH�
)XQNWLRQ�GDQQ�DQ�,KUHP�*HUlW�QDFK�%HGDUI�]XODVVHQ�RGHU�VSHUUHQ�

0LW�GHU�7�1HW�)XQNWLRQ�ª$QNORSIHQ©�EOHLEHQ�6LH�DXFK�ZlKUHQG�HLQHV�7HOHIRQDWV�
I�U�DQGHUH�HUUHLFKEDU��:HQQ�HLQ�'ULWWHU�DQUXIW��K|UHQ�6LH�HLQHQ�6LJQDOWRQ�XQG�
N|QQHQ�GDQQ�HQWVFKHLGHQ��RE�6LH�,KU�ELVKHULJHV�*HVSUlFK�IRUWI�KUHQ�RGHU�PLW�
GHP�ª$QNORSIHQGHQ©�VSUHFKHQ�ZROOHQ��VLHKH�6HLWH �����

D $EQHKPHQ�7DVWH�GU�FNHQ�

���
�

$QNORSIHQ�HLQ
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWHPHUNPDO�LVW�DNWLYµ

RGHU����

���
�

$QNORSIHQ�DXV
7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�
6LH�K|UHQ�GLH�$QVDJH�´'DV�'LHQVWHPHUNPDO�LVW�GHDNWLYLHUWµ

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
�:LH�6LH�HLQHQ�ZHLWHUHQ�$QUXI�DQQHKPHQ�RGHU�DEZHLVHQ��OHVHQ�6LH�DE�6HLWH ���

:lKUHQG�HLQHV�)D[��0RGHPEHWULHEV�VROOWHQ�6LH�GLH�)XQNWLRQ�ª$QNORSIHQ©�DXV�
VFKDOWHQ��GD�HV�VRQVW�]X�6W|UXQJHQ�LQ�GHU�hEHUWUDJXQJ�NRPPHQ�NDQQ�
��� $
Q
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5XI]XRUGQXQJ

6LH�N|QQHQ�EHL�%HWULHE�PLW�PHKUHUHQ�+DQGJHUlWHQ�IROJHQGH�(LQVWHOOXQJHQ�YRU�
QHKPHQ�

■ 6DPPHOUXI�DQ�DOOH�+DQGJHUlWH��/LHIHU]XVWDQG��HLQJHWUDJHQH�+DQGJHUlWH����
����������������([WHUQUXI�HUIROJW�JOHLFK]HLWLJ�DQ�DOOHQ�HLQJHWUDJHQHQ�
+DQGJHUlWHQ��1LFKW�HLQJHWUDJHQH�+DQGJHUlWH�HPSIDQJHQ�NHLQHQ�5XI�XQG�
N|QQHQ�VRPLW�HLQ�H[WHUQHV�*HVSUlFK�QLFKW�DQQHKPHQ�

■ 5XI]XVFKDOWXQJ��5XI�H��DQ�HLQ�+DQGJHUlW�PLW�DQVFKOLH�HQGHU�
5XI]XVFKDOWXQJ�DOOHU�XQWHU�6DPPHOUXI�HLQJHWUDJHQHQ�+DQGJHUlWH��LP�
/LHIHU]XVWDQG�LVW�GDV�+DQGJHUlW���I�U�GHQ�(UVWUXI�HLQJHWUDJHQ���([WHUQUXI�
HUIROJW�DQ�HLQHP�+DQGJHUlW��DOOH�DQGHUHQ�XQWHU�6DPPHOUXI�HLQJHWUDJHQHQ�
+DQGJHUlWH�ZHUGHQ�GDQQ�]XJHVFKDOWHW��VLHKH�DXFK�´5XIDQ]DKO�HLQVWHOOHQµ��
QDFK�GHU�GLH�5XI]XVFKDOWXQJ�HUIROJHQ�VROO��

/LHIHU]XVWDQG� �6DPPHOUXI

6DPPHOUXI���5XI]XVFKDOWXQJ

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
$NWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���� �6DPPHOUXI���� �5XI]XVFKDOWXQJ��

�
6DPPHOUXI
7DVWH�GU�FNHQ�

RGHU����

�
5XI]XVFKDOWXQJ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�
���
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(UVWUXI��,QWHUQ�1U��IHVWOHJHQ�

5XIDQ]DKO�I�U�5XI]XVFKDOWXQJ�IHVWOHJHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
$NWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��,QWHUQ�1U��GHV�(UVWUXIWHLOQHKPHUV��

( *HZ�QVFKWH�,QWHUQ�1U�����ELV����HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
,VW�GHU�(UVWUXIWHLOQHKPHU�QLFKW�HUUHLFKEDU��ZLUG�DXWRPDWLVFK�DXI�6DPPHOUXI�XP�
JHVFKDOWHW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ�
$NWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��/LHIHU]XVWDQG� ����
��� $
Q



6DPPHOUXI�,QWHUQ�1XPPHUQ�O|VFKHQ�HUJlQ]HQ�

( *HZ�QVFKWH�=DKO�GHU�5XIH�HLQJHEHQ�
5XIDQ]DKO� ���ELV���P|JOLFK�

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
$OOH�,QWHUQ�1U��ZHUGHQ�DQJH]HLJW�

( *HZ�QVFKWH�,QWHUQ�1U��HLQJHEHQ��GLH�JHO|VFKW
�]�%�����RGHU�KLQ]XJHI�JW�ZHUGHQ�VROO��

� 7DVWH��2.��GU�FNHQ�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox (V�N|QQHQ�DOOH�,QWHUQ�1U��HLQJHWUDJHQ�ZHUGHQ�
���
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+DQGJHUlWH�DQ��DEPHOGHQ

'DV�+DQGJHUlW��GDV�]XP�/LHIHUXPIDQJ�,KUHU�)HVWVWDWLRQ�JHK|UW��LVW�EHUHLWV�DQJH�
PHOGHW��6LH�N|QQHQ�ELV�]X�VHFKV�+DQGJHUlWH�DQ�ELV�]X�YLHU�YHUVFKLHGHQHQ�
)HVWVWDWLRQHQ�EHWUHLEHQ��:LH�6LH�HLQVWHOOHQ�N|QQHQ��PLW�ZHOFKHU�)HVWVWDWLRQ�
,KU�+DQGJHUlW�DXWRPDWLVFK�YHUEXQGHQ�ZLUG��OHVHQ�6LH�DXI�6HLWH ����

$QPHOGHQ

'LH�7DVWH�DQ�GHU�)HVWVWDWLRQ�VRODQJH�JHGU�FNW�KDOWHQ��ELV�GHU�$QPHOGHWRQ�K|UEDU�
LVW��FD�����6HNXQGHQ��

6LH�N|QQHQ�QXQ�GDV�+DQGJHUlW�LQQHUKDOE�YRQ����6HNXQGHQ�DQPHOGHQ���

k 3URJUDPP�7DVWH�GU�FNHQ�

] ,QWHUQ�7DVWH�GU�FNHQ�

� 6WHUQ�7DVWH�GU�FNHQ��
0|JOLFKH�6WDWLRQV�1U��ZHUGHQ�DQJH]HLJW�

( 6WDWLRQVQXPPHU����ELV����HLQJHEHQ��]�%������
6WDWLRQVQXPPHU�EOLQNW�

� 7DVWH��2.��GU�FNHQ�
6\PERO ���EOLQNW�

( 6\VWHP�3,1�HLQJHEHQ�
-HGH�HLQJHJHEHQH�=LIIHU�YHUVHW]W�HLQHQ�6WULFK��

� 7DVWH��2.��GU�FNHQ�

+DQGJHUlW�V\QFKURQLVLHUW�VLFK�DXI�GLH�6WDWLRQ�
'LH�QRFK�IUHLHQ�,QWHUQ�1XPPHUQ�ZHUGHQ�
DQJH]HLJW��]�%�������� ���

( (LQH�GHU�IUHLHQ�,QWHUQ�1XPPHUQ�HLQJHEHQ��

.XU]HLWLJ�ZLUG�GLH�,QWHUQ�1U��DQJH]HLJW��
+DQGJHUlW�LVW�DQJHPHOGHW��
��� $
Q



$EPHOGHQ�

infobox

:HQQ�GLH�DXVJHZlKOWH�)HVWVWDWLRQ�EHUHLWV�EHOHJW�LVW��K|UHQ�6LH�GHQ�)HKOHUWRQ�
XQG�N|QQHQ�DQVFKOLH�HQG�GHQ�$QPHOGHYRUJDQJ�PLW�GHU�$XIOHJHQ�7DVWH�B�
DEEUHFKHQ�

'DV�*HUlW�VXFKW����6HNXQGHQ�QDFK�GHU�DQPHOGHEHUHLWHQ�)HVWVWDWLRQ��

:LH�6LH�GLH�6\VWHP�3,1�lQGHUQ��OHVHQ�6LH�DXI�6HLWH ���

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
$OOH�HLQJHWUDJHQHQ�,QWHUQ�1U��ZHUGHQ�DQJH]HLJW�

( *HZ�QVFKWH�,QWHUQ�1U��HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�
'DV�*HUlW�PLW�GHU�HLQJHJHEHQHQ�,QWHUQ�1U��LVW�DEJHPHOGHW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox 'LH�QLFKW�DEJHPHOGHWHQ�+DQGJHUlWH�EHKDOWHQ�LKUH�,QWHUQ�1U�
���
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6WDWLRQVDXVZDKO���:HFKVHOQ�]X�HLQHU�DQGHUHQ�6WDWLRQ

-HGHV�+DQGJHUlW�NDQQ�DQ�ELV�]X�YLHU�)HVWVWDWLRQHQ�DQJHPHOGHW�VHLQ��VLHKH�
6HLWH ������:HQQ�6LH�PLW�GHP�+DQGJHUlW�GLH�5HLFKZHLWH�HLQHU�)HVWVWDWLRQ�YHUODV�
VHQ��NDQQ�GDV�+DQGJHUlW�DXWRPDWLVFK�9HUELQGXQJ�]XU�QlFKVWHQ�HUUHLFKEDUHQ�
)HVWVWDWLRQ��DQ�GHU�HV�DQJHPHOGHW�LVW��DXIQHKPHQ��

)ROJHQGH�(LQVWHOOXQJHQ�VWHKHQ�,KQHQ�]XU�9HUI�JXQJ��ZHQQ�GDV�+DQGJHUlW�DQ�
PHKUHUHQ�)HVWVWDWLRQHQ�DQJHPHOGHW�LVW�

■ )HVWH��9HUELQGXQJ�QXU�]X�HLQHU�DXVJHZlKOWHQ�6WDWLRQ�

■ %HVWH��'DV�+DQGJHUlW�ZLUG�DXWRPDWLVFK�PLW�GHU�)HVWVWDWLRQ�YHUEXQGHQ��
ZHOFKH�GLH�EHVWH�)XQNYHUELQGXQJ�HUP|JOLFKW��ZHQQ�PDQ�GHQ�)XQNEHUHLFK�
GHU�6WDWLRQ�YHUOl�W��PLW�GHU�PDQ�JHUDGH�YHUEXQGHQ�ZDU�

■ )HVWH��EHL�1LFKW�(UUHLFKEDUNHLW�´%HVWHµ�

0DQXHOOHV�:HFKVHOQ�]X�HLQHU�EHVWLPPWHQ�6WDWLRQ��)HVWH�

RGHU�]XU�EHVWHQ�6WDWLRQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

] ,QWHUQ�7DVWH�GU�FNHQ��
´�µ�XQG�6WDWLRQV�1U��DQ�GHQHQ�GDV�+DQGJHUlW�
DQJHPHOGHW�LVW�ZHUGHQ�DQJH]HLJW�

( )HVWH�6WDWLRQ
6WDWLRQV�1U��HLQJHEHQ��1U��EOLQNW�

RGHU����

�
%HVWH�6WDWLRQ
7DVWH�GU�FNHQ��=LIIHU���EOLQNW�

RGHU����

( )HVWH�6WDWLRQ��EHL�QLFKW�(UUHLFKEDUNHLW�´%HVWHµ
6WDWLRQV�1U���[�GU�FNHQ��=LIIHU���XQG�6WDWLRQV�1U��EOLQNW�

� 7DVWH��2.��GU�FNHQ��
9HUELQGXQJ�]XU�DXVJHZlKOWHQ�6WDWLRQ�RGHU�EHVWHQ�6WDWLRQ�ZLUG�KHUJHVWHOOW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
(LQ�:HFKVHO�]ZLVFKHQ�YHUVFKLHGHQHQ�)HVWVWDWLRQHQ�ZlKUHQG�HLQHV�*HVSUlFKV�
LVW�QLFKW�P|JOLFK�
��� $
Q



����������������������������������

+DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ�

6LH�N|QQHQ�I�U�MHGHV�DQJHPHOGHWH�+DQGJHUlW�XQWHUVFKLHGOLFKH�%HUHFKWLJXQJHQ�
HLQVWHOOHQ�

�� :DKO�$QQDKPH��'DV�+DQGJHUlW�NDQQ�DQNRPPHQGH�$QUXIH�HQWJHJHQQHK�
PHQ�XQG�DEJHKHQGH�H[WHUQH�LQWHUQH�*HVSUlFKH�I�KUHQ��/LHIHU]XVWDQG��

�� 1XU�$QQDKPH��'DV�+DQGJHUlW�NDQQ�QXU�DQNRPPHQGH�$QUXIH�HQWJHJHQQHK�
PHQ��$EJHKHQGH�H[WHUQH�*HVSUlFKH�VLQG�QLFKW�P|JOLFK�� 

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
$OOH�HLQJHWUDJHQHQ�,QWHUQ�1U��ZHUGHQ�DQJH]HLJW�

( *HZ�QVFKWH�,QWHUQ�1U��HLQJHEHQ��]�%������
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��

� 1XU�$QQDKPH
7DVWH�GU�FNHQ��

RGHU����

� :DKO�$QQDKPH
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ�
'LH�%HUHFKWLJXQJ�LVW�HLQJHVWHOOW�

B $XIOHJHQ�7DVWH�GU�FNHQ�

infobox
1RWUXIQXPPHUQ��VLHKH�6HLWH ����N|QQHQ�6LH�XQDEKlQJLJ�YRQ�GHU�HLQJHVWHOOWHQ�
%HUHFKWLJXQJ�MHGHU]HLW�ZlKOHQ��
���
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*H]LHOWH�:DKO�HLQHU�,QWHUQ�1U��YRQ�([WHUQ��'XUFKZDKO�

6LH�N|QQHQ�,KUH�)HVWVWDWLRQ�VR�HLQVWHOOHQ��GDVV�YRQ�([WHUQ�HLQ�+DQGJHUlW�GXUFK�
1DFKZDKO�GHU�JHZ�QVFKWHQ�,QWHUQ�1U���LQ�7RQZDKO�0)9��GLUHNW�JHUXIHQ�ZLUG��GLH�
)HVWVWDWLRQ�OlXWHW�PLW���'D]X�PX��GLH�´*H]LHOWH�:DKOµ�HLQJHVFKDOWHW�VHLQ�

'LH�5XIDQ]DKO��QDFK�GHU�VLFK�GHU�HLQJHVFKDOWHWH�$QUXIEHDQWZRUWHU�DQVFKDOWHW�
�VLHKH�6HLWH������VROOWHQ�6LH�DXI�HLQH�K|KHUH�5XIDQ]DKO�HLQVWHOOHQ�DOV�´5XIDQ]DKO�
I�U�5XI]XVFKDOWXQJµ��VLHKH�6HLWH�������XP�DP�+DQGJHUlW�HLQHQ�$QUXI�YRU�GHP�
$QVFKDOWHQ�GHV�$QUXIEHDQWZRUWHUV�DQQHKPHQ�]X�N|QQHQ��

*H]LHOWH�:DKO�HLQ��DXVVFKDOWHQ�� �

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ��

( 6\VWHP�3,1�HLQJHEHQ�

� 7DVWH��2.��GU�FNHQ�
$NWXHOOH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��� �6DPPHOUXI���� �5XI]XVFKDOWXQJ��

�
(LQVFKDOWHQ
7DVWH�GU�FNHQ�

RGHU����

�
$XVVFKDOWHQ�]XP�6DPPHOUXI
7DVWH�GU�FNHQ�

RGHU����

�
$XVVFKDOWHQ�]XU�5XI]XVFKDOWXQJ
7DVWH�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

infobox

:HQQ�6LH�HLQH�+LQZHLVDQVDJH�DXIJHVSURFKHQ�KDEHQ��ZLUG�GLHVH�QDFK�(LQ�
VFKDOWHQ�GHU�'XUFKZDKO�DQVWDWW�GHU�6WDQGDUGDQVDJH�ª%LWWH�7HLOQHKPHU�UXIHQ©�
GHP�$QUXIHU�JHVHQGHW��/|VFKHQ�6LH�GHVKDOE�,KUHQ�ELVKHULJHQ�+LQZHLVDQVDJH�
WH[W�RGHU�VSUHFKHQ�6LH�HLQHQ�VSH]LHOOHQ�7H[W�I�U�GLH�JH]LHOWH�:DKO�DXI��VLHKH�
6HLWH����XQG������:HQQ�6LH�GLH�'XUFKZDKO�DXVVFKDOWHQ��VROOWHQ�6LH�GHQ�'XUFK�
ZDKOWH[W�O|VFKHQ��GD�HU�VRQVW�DOV�+LQZHLVWH[W�JHVHQGHW�ZLUG�
��� $
Q



*H]LHOWH�:DKO�HLQHU�,QWHUQ�1U��YRQ�([WHUQ

$QUXIHU��GHQHQ�6LH�GLH�HQWVSUHFKHQGH�,QWHUQ�1U��PLWJHWHLOW�KDEHQ��N|QQHQ�GXUFK�
:DKO�,KUHU�7HOHIRQQXPPHU�XQG�1DFKZDKO�GLHVHU�,QWHUQ�1U���LQ�7RQZDKO�0)9��
GDV�+DQGJHUlW�GLUHNW�UXIHQ��RKQH�GDVV�GLH�DQGHUHQ�+DQGJHUlWH�PLWOlXWHQ�

'HU�H[WHUQH�*HVSUlFKVSDUWQHU�

P :lKOW�,KUH�7HOHIRQQXPPHU�

C (U�K|UW�GHQ�+LQZHLV�ª%LWWH�7HLOQHKPHU�UXIHQ©�RGHU�,KUH�LQGLYLGXHOOH�'XUFKZDKO�
DQVDJH�

P
,QQHUKDOE�YRQ�FD����6HNXQGHQ
,QWHUQ�1U��HLQJHEHQ�
(U�K|UW�GHQ�LQWHUQHQ�5XIWRQ�

infobox

*LEW�GHU�$QUXIHU�NHLQH�,QWHUQ�1U��HLQ��RGHU�GDV�JHUXIHQH�+DQGJHUlW�QLPPW�GHQ�
5XI�QLFKW�DQ��RGHU�LVW�DX�HUKDOE�GHU�5HLFKZHLWH���ZLUG�HLQ�6DPPHOUXI�DXVJHO|VW�
�QDFK���5XIHQ� �/LHIHUHLQVWHOOXQJ���́ 5XIDQ]DKO�I�U�5XI]XVFKDOWXQJµ��VLHKH�6HLWH�
�����
���
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)D[ZHLFKH���*HUlWHDQVFKOX��I�U�67$�HLQVWHOOHQ

)�U�GHQ�%HWULHE�HLQHV�)D[JHUlWHV�DQ�HLQHU�6LQXV�67$�LVW�LQ�GHU�)HVWVWDWLRQ�HLQH�
)D[ZHLFKH�LQWHJULHUW��'LHVH�)D[ZHLFKH�VWHOOW�QDFK�(LQWUHIIHQ�GHU�)D[NHQQXQJ�
DXWRPDWLVFK�GLH�9HUELQGXQJ�]X�GHU�,QWHUQ�1U��GHU�67$�GXUFK��RKQH�GDVV�GLH�
DQGHUHQ�+DQGJHUlW�PLWOlXWHQ��(V�NDQQ�QXU�HLQH�67$�PLW�)D[�EHWULHEHQ�ZHUGHQ�

9RUDXVVHW]XQJ�

■ 'HU�$QUXIEHDQWZRUWHU�RGHU�GLH�JH]LHOWH�:DKO�HLQHU�,QWHUQ�1U���'XUFKZDKO��LVW�
HLQJHVFKDOWHW��6HLWH������

■ 'LH�*HUlWHHLQVWHOOXQJ�GHU�67$�,QWHUQ�1U��LVW�DXI�)D[�HLQJHVWHOOW�

,P�/LHIHU]XVWDQG�LVW�´7HOHIRQµ�HLQJHVWHOOW�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.��GU�FNHQ��
$OOH�HLQJHWUDJHQHQ�,QWHUQ�1U��ZHUGHQ�DQJH]HLJW�

( ,QWHUQ�1U��GHU�67$�HLQJHEHQ���]�%������
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��

� 7HOHIRQ
7DVWH�GU�FNHQ��

RGHU����

� )D[�
7DVWH�GU�FNHQ��

RGHU����

� 0RGHP
7DVWH�GU�FNHQ��

� 7DVWH��2.��GU�FNHQ�
'LH�(LQVWHOOXQJ�LVW�JHVSHLFKHUW�

B $XIOHJHQ�7DVWH�GU�FNHQ�
��� $
Q



����������������������������������

/LHIHU]XVWDQG�ZLHGHUKHUVWHOOHQ

/LHIHU]XVWDQG�DP�+DQGJHUlW�ZLHGHUKHUVWHOOHQ

6LH�N|QQHQ�PLW�GLHVHU�3UR]HGXU�DOOH�LQGLYLGXHOO�YHUlQGHUWHQ�(LQVWHOOXQJHQ�XQG�
bQGHUXQJHQ�LQ�GHQ�/LHIHU]XVWDQG�]XU�FNVHW]HQ�

1LFKW�JHlQGHUW�ZHUGHQ�GLH�$QPHOGHGDWHQ��GLH�+DQGJHUlWH�3,1�XQG�GHU�.XU]�
ZDKOVSHLFKHU��

/LHIHU]XVWDQG�DQ�GHU�)HVWVWDWLRQ�ZLHGHUKHUVWHOOHQ

$OOH�)XQNWLRQHQ�GHU�)HVWVWDWLRQ�ZHUGHQ�LQ�GHQ�/LHIHU]XVWDQG�]XU�FNJHVHW]W��
1LFKW�JHlQGHUW�ZHUGHQ�GLH�$QPHOGHGDWHQ�XQG�GLH�6\VWHP�3,1�

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( +DQGJHUlWH�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.���[�GU�FNHQ��

k 3URJUDPP�7DVWH�GU�FNHQ�

�� 7DVWHQ�QDFKHLQDQGHU�GU�FNHQ�

� 7DVWH��2.��GU�FNHQ�

( 6\VWHP�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

� 7DVWH��2.���[�GU�FNHQ��
���
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$QKDQJ

����������������������������������

/LHIHU]XVWDQG

'DPLW�6LH�QDFK�GHP�$QVFKOLH�HQ�GHU�)HVWVWDWLRQ��VLHKH�6HLWH ���XQG�/DGHQ�GHU�
+DQGJHUlWH�$NNXV�GDV�7HOHIRQ�VRIRUW�QXW]HQ�N|QQHQ��LVW�HV�I�U�DOOJHPHLQH�*H�
EUDXFKV]ZHFNH�YRUHLQJHVWHOOW�

'LHVH�9RUHLQVWHOOXQJHQ�N|QQHQ�6LH�HQWVSUHFKHQG�,KUHQ�SHUV|QOLFKHQ�%HG�UIQLV�
VHQ�XQG�$QVFKOX�EHGLQJXQJHQ�YHUlQGHUQ�

)ROJHQGH�9RUHLQVWHOOXQJHQ�ZXUGHQ�JHWURIIHQ�

■ +DQGJHUlW�6LQXV����6�

² +DQGJHUlWH�3,1������
² DQJHPHOGHW�DQ�)HVWVWDWLRQ
² $XWRPDWLVFKH�5XIDQQDKPH��(LQ
² 5XIWRQ�/DXWVWlUNH���
² 5XIWRQ�0HORGLH���
² +LQZHLVW|QH��(LQ
² +|UHUODXWVWlUNH���
² 7DVWHQVFKXW]��$XV
² 7HOHIRQVSHUUH��$XV

■ )HVWVWDWLRQ�6LQXV����$%�

² 5XIWRQ�/DXWVWlUNH���
² 5XIWRQ�0HORGLH���
² :DUWHPHORGLH��(LQ
² 1RWUXIQXPPHUQ���������
² 6\VWHPVSHUUH��$XV
² 7DVFKHQJHOGNRQWR��$XV

■ :DKOYHUIDKUHQ��7RQZDKO���0)9���)ODVK������6HNXQGHQ

■ %HUHFKWLJXQJ�GHU�*HUlWH��:DKO�XQG�$QQDKPH

■ 3DXVHQOlQJH�QDFK�$.=�+$.=����6HNXQGHQ

■ 6\VWHP�3,1������

■ $QUXIEHDQWZRUWHUWHLO�

² 5XIDQ]DKO�DXWRPDWLVFK������
² 1DFKULFKWHQOlQJH���0LQXWHQ
² $XWRPDWLVFKH�3DXVH�EHLP�$EK|UHQ��$XV
² =HLWDQJDEH��6SUDFKKLQZHLV���(LQ
² 1DFKULFKWHQ�PLWK|UHQ��(LQ
² 'LUHNWDQVSUHFKHQ�HUODXEW��(LQ
² $XI]HLFKQXQJVTXDOLWlW��6WDQGDUG
��� $
Q



����������������������������������

:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNXV

�� 1XU�1LFNHO�&DGPLXP�$NNXV��1L&G��E]Z��1LFNHO�0HWDOO�+\GULG�$NNXV��1L0+��
YHUZHQGHQ��
1XU�PLW�GHQ�$NNX�0LQGHVWNDSD]LWlWHQ��1L&G��DE�����P$K�XQG�K|KHU��E]Z��
1L0+��DE������P$K�XQG�K|KHU��JHOWHQ�GLH�JHQDQQWHQ�+DQGJHUlW�%HWULHEV�
]HLWHQ��LQ�%HUHLWVFKDIW���LP�*HVSUlFK��XQG�/DGH]HLWHQ��VLHKH�´7HFKQLVFKH�
'DWHQµ��6HLWH ������
,P�/LHIHUXPIDQJ�GHV�+DQGJHUlWHV�VLQG�]ZHL�ZLHGHUDXIODGEDUH�1L&G�=HOOHQ�
GHU�%DXIRUP�$$��0LJQRQ��HQWKDOWHQ�
$OV�(UVDW]EHGDUI�E]Z��DOV�5HVHUYH�HPSIHKOHQ�ZLU�EHLVSLHOVZHLVH�KDQGHOV�E�
OLFKH�$NNX�=HOOHQ�IROJHQGHU�+HUVWHOOHU��
1L&G��6$1<2��*3��9DUWD�
1L0+��6$1<2��*3��9DUWD��3DQDVRQLF��7RVKLED�

(QWVSUHFKHQGH�$NNXV�ZHUGHQ�HEHQVR�ZLH�/DGHVWDWLRQHQ�YRQ�GHU�'HXW�
VFKHQ�7HOHNRP�DQJHERWHQ�

'HU�(LQVDW]�DQGHUHU�$NNX�7\SHQ�RGHU�YRQ�QLFKW�ZLHGHUDXIODGEDUHQ�%DWWHUL�
HQ�3ULPlU]HOOHQ�NDQQ�JHIlKUOLFK�VHLQ�XQG�]XVlW]OLFK�]X�)XQNWLRQVVW|UXQJHQ�
E]Z��%HVFKlGLJXQJHQ�GHV�*HUlWHV�I�KUHQ�
'LH�'HXWVFKH�7HOHNRP�$*�NDQQ�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�LQ�VROFKHQ�)lO�
OHQ�NHLQH�+DIWXQJ��EHUQHKPHQ�

�� $NNXV�ZHUGHQ�ZlKUHQG�GHV�$XIODGHQV�ZDUP��GLHV�LVW�HLQ�QRUPDOHU�XQG�XQ�
JHIlKUOLFKHU�9RUJDQJ�

�� .HLQH�IUHPGHQ�$XIODGHJHUlWH�YHUZHQGHQ��GLH�$NNXV�N|QQHQ�EHVFKlGLJW�
ZHUGHQ�

�� 6HW]HQ�6LH�GLH�$NNXV�LQ�GHU�ULFKWLJHQ�3ROXQJ�HLQ�

�� $NNXV�QLFKW�LQV�:DVVHU�WDXFKHQ��DXFK�QLFKW�LQV�)HXHU�ZHUIHQ�

�� $NNXV�QLFKW�GHPRQWLHUHQ��'DEHL�NDQQ�HV�]XP�$XVWULWW�GHV�lW]HQGHQ�(OHNWUR�
O\WHQ�NRPPHQ�

�� 1DFK�1HXHLQOHJHQ�YRQ�$NNXV�HQWVSULFKW�GLH�$Q]HLJH������������YROO��GHP�WDW�
VlFKOLFKHQ�$NNX�/DGH]XVWDQG�HUVW�QDFK�HLQHP�NRPSOHWWHQ�/DGH��(QWODGH�
9RUJDQJ�LP�+DQGJHUlW�

�� 1HXH�$NNXV�HUUHLFKHQ�LKUH�YROOH�.DSD]LWlW�HUVW�QDFK�HLQLJHQ�/DGH��(QWODGH�
9RUJlQJHQ�
���
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�� 6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGH��
)HVWVWDWLRQ�OHJHQ��'HU�/DGHYRUJDQJ�ZLUG�HOHNWURQLVFK�JHVWHXHUW��GDPLW�GLH�
$NNXV�LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JH�
ODGHQ�ZHUGHQ��9HUPHLGHQ�6LH��GLH�$NNXV�RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�
+DQGJHUlW�KHUDXV]XQHKPHQ��GD�GDGXUFK�GHU�RSWLPDOH�/DGHYRUJDQJ�EHHLQ�
WUlFKWLJW�ZLUG�
'LH�.DSD]LWlW�GHU�HLQJHVHW]WHQ�$NNXV�NDQQ�YHUEHVVHUW�ZHUGHQ��ZHQQ�QDFK�
OlQJHUHU�1XW]XQJVGDXHU�GLH�$NNXV�LP�+DQGJHUlW�YROOVWlQGLJ�HQWODGHQ�XQG�
DQVFKOLH�HQG�ZLHGHU�YROO�DXIJHODGHQ�ZHUGHQ�

��� 'LH�$NNXV�QLFKW�NXU]VFKOLH�HQ��JHIlKUOLFK���9HUPHLGHQ�6LH�EHVRQGHUV�YHUVH�
KHQWOLFKH�.XU]VFKO�VVH�EHL�/DJHUXQJ�XQG�7UDQVSRUW�GXUFK�]�%��6FKO�VVHO�
EXQG��0HWDOOSODWWHQ�RGHU�lKQOLFKHV�XQG�DFKWHQ�6LH�GDUDXI��GDVV�GLH�$NNXV�
QLFKW�PLW�IHWWKDOWLJHQ�6WRIIHQ�LQ�9HUELQGXQJ�NRPPHQ��$NNXV�GHVKDOE�DX�HU�
KDOE�GHV�+DQGJHUlWV�QXU�LQ�LVROLHUHQGHU�9HUSDFNXQJ�DXIEHZDKUHQ��9HUPHL�
GHQ�6LH�HEHQVR�GLH�%HU�KUXQJ�GHU�.RQWDNWH�PLW�IHWWLJHQ�7HLOHQ�

��� )�U�DOOH�YHUEUDXFKWHQ�%DWWHULHQ�XQG�$NNXPXODWRUHQ�EHVWHKW�HLQH�JHVHW]OLFKH�
5�FNJDEHSIOLFKW��6LH�G�UIHQ�QLFKW��EHU�GHQ�+DXVP�OO�HQWVRUJW�ZHUGHQ�'LH�
'HXWVFKH�7HOHNRP�QLPPW�YHUEUDXFKWH�%DWWHULHQ�XQG�$NNXV��GLH�VLH�EHL�GHU�
'HXWVFKHQ�7HOHNRP�JHNDXIW�KDEHQ��LQ�GHQ�7�3XQNWHQ�NRVWHQORV�]XU�FN��'LH�
%DWWHULHQ�XQG�$NNXV�ZHUGHQ�UHF\FHOW��GD�VLH�]�%��1LFNHO�&DGPLXP��1L�&G���
%OHL��3E���&DGPLXP��&G��RGHU�4XHFNVLOEHU��+J��HQWKDOWHQ�N|QQHQ�

'LH�%DWWHULHQ�XQG�$NNXV�VLQG�PLW�6\PEROHQ�XQG�LKUHP�,QKDOWVVWRII�JHNHQQ�
]HLFKQHW��]�%����

Ni-Cd Cd
��� $
Q
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6HOEVWKLOIH�EHL�6W|UXQJHQ

:HQQ�,KU�7HOHIRQ�VLFK�HLQPDO�QLFKW�VR�YHUKlOW��ZLH�6LH�HV�Z�QVFKHQ��YHUVXFKHQ�
6LH�]XQlFKVW��VLFK�PLW�GHU�IROJHQGHQ�/LVWH�VHOEVW�]X�KHOIHQ��:HQQ�6LH�GHQ�)HKOHU�
QLFKW�VHOEVW�EHKHEHQ�N|QQHQ��VWHKW�,KQHQ�GHU�7�6HUYLFH�XQWHU�GHU�5XIQXPPHU�
��������������JHUQH�]XU�9HUI�JXQJ�

6W|UXQJ 8UVDFKH $EKLOIH

1DFK�%HWlWLJXQJ�GHU�$EQHK�
PHQ�7DVWH�LVW�NHLQ�:lKOWRQ�K|U�
EDU��GLH�:lKOOHLWXQJ�ZLUG�QLFKW�
EHOHJW�

² 'LH�6WHFNHU�GHU�$QVFKOX��
VFKQXU�I�U�GLH�)HVWVWDWLRQ�
VLQG�QLFKW�ULFKWLJ�JHVWHFNW�

² 'LH�6WHFNHU�GHU�1HW]JHUlWH�
VFKQXU�I�U�GLH�)HVWVWDWLRQ�
VLQG�QLFKW�ULFKWLJ�JHVWHFNW�

² 'LH�:lKOOHLWXQJ�ZLUG�GXUFK�
HLQ�DQGHUHV�+DQGJHUlW�
EHOHJW�

² 6WHFNHU�DQ�GHU�)HVWVWDWLRQ�
XQG�DQ�GHU�7HOHIRQVWHFNGRVH�
NRQWUROOLHUHQ��HYWO��DXV��XQG�
HLQVWHFNHQ��

² 6WHFNHU�DQ�GHU�)HVWVWDWLRQ�
XQG�DQ�GHU����9��6WHFNGRVH�
NRQWUROOLHUHQ��HYWO��DXV��XQG�
HLQVWHFNHQ��

² :DUWHQ��ELV�GLH�:lKOOHLWXQJ�
IUHL�LVW�

1DFK�$XVZDKO�GHU�5XIQXPPHU�
NHLQH�9HUELQGXQJ��:lKOWRQ�
QRFK�K|UEDU�

'DV�:DKOYHUIDKUHQ�LVW�IDOVFK�
HLQJHVWHOOW�

:DKOYHUIDKUHQ�XPVWHOOHQ��VLHKH�
6HLWH�����

=ZHLWHV�7HOHIRQ�DQ�HLQHP�DXWR�
PDWLVFKHQ�:HFKVHOVFKDOWHU�
�$:$'R��IXQNWLRQLHUW�QLFKW�
�PHKU��ULFKWLJ�

7HOHIRQ�NDQQ�QXU�PLW�QHXHQ�
=XVDW]HLQULFKWXQJHQ�EHWULHEHQ�
ZHUGHQ�

$:$'R�JHJHQ�8PVFKDOWHU�7��
DXVZHFKVHOQ�

%HL�7HOHIRQDQODJHQ�

.HLQH�E]Z��IDOVFKH�9HUELQGXQJ�
QDFK�:DKO�DXV�HLQHP�6SHLFKHU��

² 9RUZDKO]LIIHU��$.=�+$.=��
QLFKW�HLQJHJHEHQ�

$.=�+$.=�HLQJHEHQ��HLQVFKDO�
WHQ�XQG�HYWO��OlQJHUH�3DXVHQ�
OlQJH�HLQVWHOOHQ�
�VLHKH�6HLWH�����

'LVSOD\V\PERO�ª��©�K|UW�QLFKW�DXI�
]X�EOLQNHQ�

² )HVWVWDWLRQ�QLFKW�DQPHOGHEH�
UHLW�

² )HVWVWDWLRQ�DXVJHVFKDOWHW�

² )HVWVWDWLRQ�DX�HUKDOE�GHU�
5HLFKZHLWH�

² )HVWVWDWLRQ�QLFKW�PLW�6WURP�
QHW]�YHUEXQGHQ�

² 0DQXHOO�IDOVFKH�)HVWVWDWLRQ�
DXVJHZlKOW�

² $QPHOGHSUR]HGXU�DQ�EHLGHQ�
*HUlWHQ�HUQHXW�VWDUWHQ�

² )HVWVWDWLRQ�HLQVFKDOWHQ

² 5HLFKZHLWH�YHUULQJHUQ��

² )HVWVWDWLRQ�DQ�6WURPQHW]�
DQVFKOLH�HQ�

² 5LFKWLJH�)HVWVWDWLRQ�DXVZlK�
OHQ��VLHKH�6HLWH������

'DV�+DQGJHUlW�OlXWHW�QLFKW� ² 5XIWRQ�/DXWVWlUNH�]X�OHLVH�
HLQJHVWHOOW�

² 5XI]XRUGQXQJ�IDOVFK�HLQJH�
VWHOOW�

² 5XIWRQ�/DXWVWlUNH�ODXWHU�HLQ�
VWHOOHQ��VLHKH�6HLWH�����

² 5XI]XRUGQXQJ�NRUUHNW�HLQ�
VWHOOHQ�
���
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6HUYLFH

6LH�KDEHQ�HLQ�PRGHUQHV�3URGXNW�GHU�'HXWVFKHQ�7HOHNRP�HUZRUEHQ��GDV�HLQHU�
VWUHQJHQ�4XDOLWlWVNRQWUROOH�XQWHUOLHJW�

+DEHQ�6LH�)UDJHQ�]XP�*HUlW��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�6HUYLFH�+RWOLQH�XQWHU�
GHU�5XIQXPPHU����������������

,P�6W|UXQJVIDOO�²�DXFK�QDFK�GHU�*DUDQWLH]HLW�²�VWHKW�,KQHQ�XQVHU�7�6HUYLFH�]X�
VlW]OLFK�XQWHU�GHU�5XIQXPPHU���������������RGHU�XQVHU�3HUVRQDO�LP�7�3XQNW�
JHUQH�]XU�9HUI�JXQJ�

$XI�GHP�'LVSOD\�HUVFKHLQW�NHLQH�
$Q]HLJH�

² +DQGJHUlW�QLFKW�
HLQJHVFKDOWHW�

² $NNX�LVW�OHHU�

² +DQGJHUlW�HLQVFKDOWHQ��VLHKH�
6HLWH ����

² $NNX�DXIODGHQ�

=X�NXU]H�$XI]HLFKQXQJV]HLW�LP�
$QUXIEHDQWZRUWHU�

² $XI]HLFKQXQJVTXDOLWlW�DXI�
KRFK�HLQJHVWHOOW�

² =X�ODQJH�XQV�DOOH�$QVDJHQ�
DXIJHVSURFKHQ�

² 6WDQGDUGTXDOLWlW�HLQVWHOOHQ�

² .XU]H�$QVDJHQ�QHX�DXIVSUH�
FKHQ�RGHU�QLFKW�EHQ|WLJWH�
$QVDJHQ�O|VFKHQ�

$QUXIEHDQWZRUWHU�LVW�PLW�+LQ�
ZHLVDQVDJH�HLQJHVFKDOWHW��VFKDO�
WHW�VLFK�DEHU�EHL�$QUXI�QLFKW�DQ�

² 'XUFKZDKO�HLQJHVFKDOWHW� ² 'XUFKZDKO�DXVVFKDOWHQ��HYWO��
$QVDJH�lQGHUQ�

infobox

'DV�7HOHIRQ�6LQXV���$%�YHUI�JW�QLFKW��EHU�GLH�]XU�6WHXHUXQJ�lOWHUHU�7HOHIRQ�
DQODJHQ�EHQ|WLJWH�(UGIXQNWLRQ��'HVKDOE�NDQQ�HV�LQ�9HUELQGXQJ�PLW�HLQHU�VRO�
FKHQ�7HOHIRQDQODJH�]XU�%HHLQWUlFKWLJXQJ�HLQLJHU�7HOHIRQDQODJHQ�)XQNWLRQHQ�
NRPPHQ��

6W|UXQJ 8UVDFKH $EKLOIH
��� $



����������������������������������

*DUDQWLHHUNOlUXQJ

'LH�'HXWVFKH�7HOHNRP�$*�OHLVWHW�I�U�0DWHULDO�XQG�+HUVWHOOXQJ�GHV�7HOHNRPPX�
QLNDWLRQVHQGJHUlWHV�HLQH�*DUDQWLH�YRQ�]Z|OI�0RQDWHQ�DE�GHU�hEHUJDEH��$XVJH�
QRPPHQ�KLHUYRQ�VLQG�ZLHGHUDXIODGEDUH�$NNXPXODWRUHQ��$NNXV��XQG�9HU�
EUDXFKVJ�WHU��ZLH�'UXFNSDWURQHQ�HWF���KLHU�JLOW�GLH�JHVHW]OLFKH�*HZlKUOHLVWXQJ�
YRQ�VHFKV�0RQDWHQ�DE�GHU�hEHUJDEH�

'HP�.lXIHU�VWHKW�]XQlFKVW�QXU�GDV�5HFKW�GHU�1DFKEHVVHUXQJ�]X��'LH�'HXWVFKH�
7HOHNRP�$*�NDQQ��VWDWW�QDFK]XEHVVHUQ��(UVDW]JHUlWH�OLHIHUQ��

$XVJHWDXVFKWH�*HUlWH�RGHU�7HLOH�JHKHQ�LQ�GDV�(LJHQWXP�GHU�'HXWVFKHQ�7HOH�
NRP�$*��EHU�

%HL�)HKOVFKODJHQ�GHU�1DFKEHVVHUXQJ�RGHU�(UVDW]OLHIHUXQJ�NDQQ�GHU�.lXIHU�
LQQHUKDOE�GHU�*DUDQWLH]HLW�5�FNJlQJLJPDFKXQJ�GHV�9HUWUDJHV��:DQGHOXQJ��
RGHU�+HUDEVHW]XQJ�GHV�.DXISUHLVHV��0LQGHUXQJ��YHUODQJHQ�

'HU�.lXIHU�KDW�IHVWJHVWHOOWH�0lQJHO�GHU�'HXWVFKHQ�7HOHNRP�$*�XQYHU]�JOLFK�
PLW]XWHLOHQ��'HU�1DFKZHLV�GHV�*DUDQWLHDQVSUXFKV�LVW�GXUFK�HLQH�RUGQXQJVJH�
Pl�H�.DXIEHVWlWLJXQJ��.DXIEHOHJ��JJI��5HFKQXQJ��]X�HUEULQJHQ�

'HU�*DUDQWLHDQVSUXFK�HUOLVFKW��ZHQQ�GXUFK�GHQ�.lXIHU�RGHU�QLFKW�DXWRULVLHUWH�
'ULWWH�LQ�GDV�*HUlW�HLQJHJULIIHQ�ZLUG��6FKlGHQ��GLH�GXUFK�XQVDFKJHPl�H�
%HKDQGOXQJ��%HGLHQXQJ��$XIEHZDKUXQJ��VRZLH�GXUFK�K|KHUH�*HZDOW�RGHU�VRQ�
VWLJH�lX�HUH�(LQIO�VVH�HQWVWHKHQ��IDOOHQ�QLFKW�XQWHU�GLH�*DUDQWLH��

%HL�(UEULQJXQJ�GHU�*HZlKUOHLVWXQJ�GXUFK�XQVHUH�6HUYLFHVWHOOH�EHKHEW�GLHVH�DOV�
JDUDQWLHSIOLFKWLJ�DQHUNDQQWH�0lQJHO�GHV�*HUlWHV�RKQH�%HUHFKQXQJ�YRQ�1HEHQ�
NRVWHQ��)UDFKW��XQG�9HUVDQGNRVWHQ�I�U�GHQ�ELOOLJVWHQ�5�FNYHUVDQG�
LQQHUKDOE GHU %XQGHVUHSXEOLN�'HXWVFKODQG�JHKHQ�GDEHL�]X�/DVWHQ�GHU�
'HXWVFKHQ 7HOHNRP�$*�

����������������������������������

&(�=HLFKHQ

7KH�PDQXIDFWXUHU�GHFODUHV��WKDW�WKH�DERYH�PHQWLRQHG�SURGXFW�LV�PDQXIDFWXUHG�
DFFRUGLQJ�WR�WKH�)XOO�4XDOLW\�$VVXUDQFH�6\VWHP�ZLWK�WKH�UHJLVWUDWLRQ�QXPEHU�
´4������0µ�LQ�FRPSOLDQFH�ZLWK�$11(;�9�RI�WKH�5	77(�'LUHFWLYH�������(&��
7KH�SUHVXPSWLRQ�RI�FRQIRUPLW\�ZLWK�WKH�HVVHQWLDO�UHTXLUHPHQWV�UHJDUGLQJ�
&RXQFLO�'LUHFWLYH�������(&�LV�HQVXUHG�
'LH�2ULJLQDOHUNOlUXQJ�OLHJW�YRU�

'DV�7HOHIRQ�6LQXV���$%�LVW�I�U�GHQ�%HWULHE�LQ�'HXWVFKODQG�YRUJHVHKHQ�
'HU�+HUVWHOOHU�HUNOlUW�GDVV�GLH�JUXQGOHJHQGHQ�$QIRUGHUXQJHQ�GHU�(8�5LFKWOLQLH�
������(*�´(QGJHUlWHULFKWOLQLHµ�HUI�OOW�VLQG��'LH�hEHUHLQVWLPPXQJ�GHV�*HUlWHV�
PLW�GHU�R�D��5LFKWOLQLH�ZLUG�GXUFK�GDV�&(�=HLFKHQ�EHVWlWLJW

	�����
���
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5HF\FOLQJ

+DW�,KU�7HOHIRQ�DXVJHGLHQW"�%ULQJHQ�6LH�HV�]X�XQV�

'LH�'HXWVFKH�7HOHNRP�HQWVRUJW�HV�IDFKJHUHFKW��RE�JHPLHWHW�RGHU�JHNDXIW��,KU�7H�
OHIRQ�ZLUG�]HUOHJW��'LH�0DWHULDOLHQ�DUEHLWHQ�ZLU�JHWUHQQW�DXI��'HQ�.XQVWVWRII�I�K�
UHQ�ZLU�GHP�5HF\FOLQJ�]X�XQG�VWHOOHQ�GDUDXV�QHXH�7HOHIRQJHKlXVH�KHU��'LH�(OHN�
WURQLN�ZLUG�LQ�LKUH�%HVWDQGWHLOH�.XSIHU��(LVHQ�XQG�6WDKO�DXIJHWUHQQW�XQG�ZLHGHU�
YHUZHQGHW�

)�U�GLH�+HUVWHOOXQJ�YRQ�7HOHIRQHQ�ZHUGHQ�VHLWHQV�GHU�'HXWVFKHQ�7HOHNRP�HLQH�
5HLKH�YRQ�9RUJDEHQ�JHPDFKW��GLH�GDV�9HUZHQGHQ�YRQ�XPZHOWIUHXQGOLFKHQ�0D�
WHULDOLHQ�YRUVFKUHLEHQ�XQG�HLQH�VRUWHQUHLQH�7UHQQXQJ�GHU�0DWHULDOLHQ�HUP|JOL�
FKHQ��'DGXUFK�YHUULQJHUQ�ZLU�GHQ�$QWHLO�GHU�5HVWVWRIIH�ZHVHQWOLFK�

����������������������������������

7HFKQLVFKH�'DWHQ

■ 6WDQGDUG��'(&7���*$3

■ .DQDO]DKO������'XSOH[NDQlOH

■ )UHTXHQ]HQ�������0+]�ELV������0+]

■ 'XSOH[YHUIDKUHQ��=HLWPXOWLSOH[����PV�5DKPHQOlQJH

■ .DQDOUDVWHU�������N+]

■ %LWUDWH�������NELW�V

■ 0RGXODWLRQ��*)6.

■ 6SUDFKNRGLHUXQJ�����NELW�V

■ 6HQGHOHLVWXQJ�����P:��PLWWOHUH�/HLVWXQJ�SUR�.DQDO�

■ 5HLFKZHLWH��ELV�]X�����0HWHU�LP�)UHLHQ��LQ�*HElXGHQ�ELV�]X����0HWHUQ

■ 6WURPYHUVRUJXQJ�)HVWVWDWLRQ����������9������+]��6WHFNHUQHW]JHUlW�

■ 6WURPYHUEUDXFK�)HVWVWDWLRQ��FD������9$

■ %HWULHEVGDXHU�+DQGJHUlW��� LQ�%HUHLWVFKDIW���LP�*HVSUlFK
�EHL ���P$K� �FD�����6WXQGHQ������6WXQGHQ

����P$K� �FD�����6WXQGHQ������6WXQGHQ
����P$K� �FD������6WXQGHQ������6WXQGHQ

■ /DGH]HLW�GHU�$NNXV��FD���������6WXQGHQ

■ =XOlVVLJH�8PJHEXQJVEHGLQJXQJHQ�I�U�GHQ�%HWULHE�GHV�+DQGJHUlWV�����&�
ELV�����&

■ =XOlVVLJH�8PJHEXQJVEHGLQJXQJHQ�I�U�GHQ�%HWULHE�GHU�)HVWVWDWLRQ�����&�ELV�
����&������ELV�����UHODWLYH�/XIWIHXFKWLJNHLW
��� $
Q



■ =XOlVVLJH�/DJHUWHPSHUDWXU��²����&�ELV������&

■ :DKOYHUIDKUHQ��0)9�,:9

■ 5�7DVWHQIXQNWLRQ��)ODVK

■ $EPHVVXQJHQ�)HVWVWDWLRQ��%UHLWH���+|KH���7LHIH� ����[���[�����PP

■ $EPHVVXQJHQ�+DQGJHUlW��/lQJH���%UHLWH���+|KH� ������[����[���PP

■ *HZLFKW�)HVWVWDWLRQ������J

■ *HZLFKW�+DQGJHUlW������J��RKQH�$NNXV�������J��PLW�$NNXV�

■ /lQJH�GHU�$QVFKOX�VFKQXU����P

■ /lQJH�GHU�1HW]JHUlWHVFKQXU����P

■ 6WHFNHUQHW]JHUlW��(XURVWHFNHU

■ $QVFKOX�VWHFNHU�GHU�1HW]JHUlWHVFKQXU��769����

infobox
9HUZHQGHQ�6LH�QXU�GLH�EHLOLHJHQGH�$QVFKOX�VFKQXU��(UVDW]EHGDUI�HUKDOWHQ�6LH�
EHL�GHU�'HXWVFKHQ�7HOHNRP�
���



6WLFKZRUWYHU]HLFKQLV
$

$EK|UVLFKHUKHLW ��
$EPHOGHQ�GHV�+DQGJHUlWV ���
$NNXV
² HLQOHJHQ ��
² ODGHQ ��
² /DGH]XVWDQG ��
² :DUQWRQ ��
² :LFKWLJH�+LQZHLVH ���
$NNXZDUQWRQ ��
$.= ��
$QNORSIHQ
² HUODXEHQ�VSHUUHQ ��������
$QPHOGHQ�GHV�+DQGJHUlWV ���
$QRQ\P�DQUXIHQ ��
$QUXI�DQQHKPHQ ��
$QUXIEHDQWZRUWHU
² DOV�,QIRER[ ��
² $QVDJHQ ��
² HLQVWHOOHQ ��
² HUZHLWHUW ��
² PDQXHOO�HLQVFKDOWHQ ��
² 1DFKULFKWHQ ��
$QUXIEHDQWZRUWHU�DOV�,QIRER[ ��
$QUXIEHDQWZRUWHU�IHUQEHGLHQHQ �����
² )XQNWLRQVDXIUXI ��
² 9RUDXVVHW]XQJHQ ��
$QUXIHUOLVWH ��
$QUXIHUOLVWH�O|VFKHQ ���
$QUXIHUOLVWH�XPVWHOOHQ ���
$QUXIZHLWHUVFKDOWXQJ ��
$QVDJHDUW�HLQVWHOOHQ ��
$QVDJHQ
² DQK|UHQ ��
² DXIQHKPHQ ��
² O|VFKHQ ��
$Q]DKO�GHU�5XIW|QH��ELV�$QUXIEHDQWZRUWHU�
VLFK�DQVFKDOWHW ��

$Q]HLJH�GHU�6WDWLRQV�1U� ���
$XIVWHOOXQJVRUW �
$XI]HLFKQXQJVTXDOLWlW ��
$XWRP��5XIDQQDKPH�HLQ��DXVVFKDOWHQ ��
$:6 ��

&

FDOO�E\�FDOO ��
&(�=HLFKHQ ���
&/,3 ��

'

'DWXP ��
² HLQVWHOOHQ ��
'LUHNWDQVSUHFKHQ ��
'LUHNWUXIQXPPHU ��
'LVSOD\DQ]HLJHQ �
'UHLHUNRQIHUHQ] ��
'XUFKZDKO ���

(

(UUHLFKEDU�EOHLEHQ ��
([WHUQH�5�FNIUDJH ��
([WHUQJHVSUlFK ��

)

)D[ZHLFKH���������
)HKOHUVXFKH ���
)HUQDEIUDJH
² .RVWHQ�VSDUHQ ��
)HUQEHGLHQXQJ
² )XQNWLRQVDXIUXIH ��
)ODVK]HLW ��
)UHLJDEHQXPPHUQ ��

*

*DUDQWLH ���
*HKHLP]DKO ������
*HUlWHDQVFKOX��I�U�67$ ���
*HVSUlFK
² PLWVFKQHLGHQ ��
*HVSUlFK�DQ�GHU�)HVWVWDWLRQ�PLWK|UHQ�
ODVVHQ ��

*HVSUlFK�DQ�HLQHP�DQGHUHQ�+DQGJHUlW�PLW�
K|UHQ�ODVVHQ ��

*HVSUlFK�LQWHUQ�ZHLWHUJHEHQ ��
*HVSUlFK�ZlKUHQG�$QUXIEHDQWZRUWHUEH�
WULHE��EHUQHKPHQ ��

*HVSUlFK�ZHLWHUYHUPLWWHOQ ��
*HVSUlFKVGDXHU�$Q]HLJH ��
*HVSUlFKVNRVWHQDQ]HLJH ��

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



+

+$.= ��
+DQGJHUlW�LQ�%HWULHE�QHKPHQ ��
+DQGJHUlW�VWXPPVFKDOWHQ ��
+DQGJHUlWH
² DEPHOGHQ ���
² DQPHOGHQ ���
² HLQ��DXVVFKDOWHQ ��
² 3,1 ��
+DQGJHUlWH�DQ��DEPHOGHQ ���
+DQGJHUlWH�%HUHFKWLJXQJ ���
+DQGJHUlWH�3,1 ��
+LQZHLVW|QH ��
² HLQ��DXVVFKDOWHQ ��
+|UHU�/DXWVWlUNH ��
² HLQVWHOOHQ ��
² YHUlQGHUQ ��
+|UJHUlWH �

,

,PSXOVZDKO ��
,QEHWULHEQDKPH �
,QIRER[ ��
,QWHUQ�DQUXIHQ ��
,QWHUQH�5�FNIUDJH ��
,QWHUQHU�6DPPHOUXI ��
,QWHUQJHVSUlFK ������
,:9 ��

.

.RVWHQ ��
² GHILQLHUHQ ��
.RVWHQ�NRQWUROOLHUHQ ��
.RVWHQ�O|VFKHQ ��
.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ ��
.RVWHQ�$Q]HLJH ��
.RVWHQDQ]HLJH�QDFK�%HOHJHQ�HLQ��
DXVVFKDOWHQ ���

.RVWHQIDNWRU ��

.XU]ZDKO ��
² (LQWUlJH�VXFKHQ ��
² 6SHLFKHU ��
.XU]ZDKO]LHO�´�µ�ZlKOHQ ��

/

/DGH]XVWDQG�GHU�$NNXV ��
/DXWVWlUNH
² +|UHU ������

² 5XIWRQ ��
/LHIHU]XVWDQG ��������

0

0DNHOQ ��
0DQXHOOHV�:HFKVHOQ�GHU�6WDWLRQ ���
0HORGLH
² 5XIWRQ ��
² :DUWHPHORGLH ��
0)9 ��
0LWK|UHQ
² DQ�GHU�)HVWVWDWLRQ ��
² DQ�HLQHP�DQGHUHQ�+DQGJHUlW ��
0LWK|UHQ�EHL�GHU�$XI]HLFKQXQJ�HLQ��
DXVVFKDOWHQ ��

0LWK|UHQ�ZlKUHQG�GHU�$XI]HLFKQXQJ ��

1

1DFKULFKWHQ ��
² DOOH�O|VFKHQ ��
² DOV�QHX�PDUNLHUHQ ��
² DQK|UHQ ��
² $XI]HLFKQXQJVGDXHU�HLQVWHOOHQ ��
² HLQ]HOQ�O|VFKHQ ��
² �EHUVSULQJHQ ��
² YRQ�%HJLQQ�ZLHGHUKROHQ ��
² :LHGHUJDEH�DQKDOWHQ ��
² :LHGHUJDEH�EHHQGHQ ��
² :LHGHUJDEH�VWDUWHQ ��
² =HLWDQVDJH�HLQ��DXVVFKDOWHQ ��
1DFKULFKWHQDQ]HLJH�XQG�5XIQXPPHU�
ZlKOHQ ��

1RWUXIQXPPHU ��
1RWUXIQXPPHUQ ��
² HLQJHEHQ ��
² ZlKOHQ ��

3

3DJLQJ ��
3DXVH�]ZLVFKHQ�GHQ�1DFKULFKWHQ ������
3,1 ��
² +DQGJHUlW ��
² 6\VWHP ��
3XOVZDKO ��

4

4XLWWXQJVW|QH ��
���



5

5HF\FOLQJ ���
5HLFKZHLWH �
5�FNUXI�EHL�EHVHW]W ��
² DNWLYLHUHQ ��
5XIDQ]DKO�I�U�5XI]XVFKDOWXQJ ���
5XIWRQ
² 0HORGLH ��
5XIWRQ�/DXWVWlUNH ��
5XI]XRUGQXQJ ���
² (UVWUXI�,QWHUQ�1U� ���
² 5XI]XVFKDOWXQJ ���
² 6DPPHOUXI ���
5XKH]XVWDQG �

6

6DPPHOUXI ��
6HOEVWKLOIH ���
6HUYLFH ���
6LFKHUKHLW ��
6LFKHUKHLW�LQ�EHLGH�5LFKWXQJHQ ��
6SHUU��)UHLJDEHQXPPHUQ
² HLQJHEHQ ��
6SHUUQXPPHUQ ��
6WDWLRQ�I�U�GHQ�5HSHDWHU�%HWULHE�
YRUEHUHLWHQ ��

6WDWLRQVDXVZDKO ���
6WXPPVFKDOWXQJ ��
6XPPHQNRQWR
² DEIUDJHQ�]XU�FNVHW]HQ ��
6XPPHQNRQWR�SUR�*HUlW�XQG�$QVFKOX� ��
6\VWHP�3,1 ������
6\VWHP�3,1�HLQJHEHQ ��
6\VWHPVSHUUH ��
² HLQ��DXVVFKDOWHQ ��

7

7DVFKHQJHOGNRQWR ��
² %HWUDJ�HLQJHEHQ ��
² HLQ��DXVVFKDOWHQ ��
7DVWHQNOLFN ��
7DVWHQNOLFN�)HVWVWDWLRQ ���
7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ ��
7HFKQLVFKH�'DWHQ ���
7HOHIRQ�DQVFKOLH�HQ �
7HOHIRQ�HLQVWHOOHQ ��
7HOHIRQDQODJH ��

7HOHIRQLHUHQ ��
7HOHIRQLHUHQ�PLW�0HKUHUHQ ��
7HOHIRQVSHUUH
² HLQ��DXVVFKDOWHQ ��
7HOHIRQVSHUUH���'LUHNWUXI ��
7�1HW�%R[�HLQVWHOOHQ ��
7�1HW�)XQNWLRQ ��
7RQVHQGHUIXQNWLRQ ��
7RQZDKO ��
7UDJHFOLS ��

8

8KU]HLW ��
² HLQVWHOOHQ ��

9

9HUELQGXQJ�RKQH�:DKO ��
9HUELQGXQJ�]XP�$QUXIEHDQWZRUWHU�KHUVWHO�
OHQ�WUHQQHQ ��

9RUZDKO]LIIHUQ ��

:

:DKO�HLQHU�,QWHUQ�1U��YRQ�([WHUQ ���
:lKOHQ
² ,QWHUQH�H[WHUQH�5XIQXPPHU ��
:DKOSDXVH
² I�U�5�7DVWH ��
² I�U�5XIQXPPHU ��
² I�U�9RUZDKO]LIIHUQ ��
:DKOYHUIDKUHQ ��
:DKOYRUEHUHLWXQJ ��
:DKOZLHGHUKROXQJ ��
² /LVWH ��
:DUWHPHORGLH ��
² HLQ��DXVVFKDOWHQ ��
:HFKVHOQ�]X�HLQHU�DQGHUHQ�6WDWLRQ ���
:LHGHUJDEHODXWVWlUNH�lQGHUQ ��

=

=HLFKHQ�6\PEROH�LP�'LVSOD\ �
=ZHLWHV�*HVSUlFK�DEZHLVHQ�DQQHKPHQ ��
���



+HUDXVJHEHU�
'HXWVFKH�7HOHNRP�$*��%RQQ

bQGHUXQJHQ�YRUEHKDOWHQ
0DW1U������������
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