
©³:HVKDOE�WXW�HU�GDV�«"³�
+HUDXVIRUGHUQGH�9HUKDOWHQVZHLVHQ�EHL�

0HQVFKHQ�PLW�NRJQLWLYHU�%HHLQWUlFKWLJXQJ

7KHR�.ODX�

2OWHQ�
������������



�

,QKDOWH

z :DUXP�LQWHUHVVLHUW�XQV�GDV�9HUKDOWHQ�YRQ�0HQVFKHQ�PLW�
NRJQLWLYHU�%HHLQWUlFKWLJXQJ"

z :DV�IlOOW�GHQQ�HLJHQWOLFK�DXI"

z :LH�EHJHJQHQ�ZLU�KHUDXVIRUGHUQGHP�9HUKDOWHQ"
{0|JOLFKH�JXWH�*U�QGH�ILQGHQ

{ )XQNWLRQDOH�9HUKDOWHQVDQDO\VH�XP�DOV�0HWKRGH��GLH�VXEMHNWLYH�
%HGHXWXQJ�]X�HQWVFKO�VVHOQ�XQG�%HGLQJXQJHQ�]X�YHUlQGHUQ

{ 9HUVFKLHGHQH�+LQWHUJU�QGH�VXEMHNWLYHU�%HGHXWXQJ�± XQG�
DEJHOHLWHWH�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ

{0DQFKPDO�QRWZHQGLJ��'H�HVNDOLHUHQGH�0D�QDKPHQ



�

:HVKDOE�LQWHUHVVLHUW�XQV�GLHVHV�9HUKDOWHQ"

z $XIIlOOLJHV�9HUKDOWHQ�NRPPW�EHL�0HQVFKHQ�PLW�
NRJQLWLYHU�%HHLQWUlFKWLJXQJ�EHVRQGHUV�KlXILJ�YRU

{«�XQG�HV�VFKHLQW�]X]XQHKPHQ

{«�HV�JHK|UW�QLFKW�HLQIDFK�
]XU�ÃJHLVWLJHQ�%HKLQGHUXQJµ

{«�ZLU�VROOWHQ�HV�QLFKW�YHUKDUPORVHQ

z (V�LVW�HLQ�3UREOHP��

{«�I�U�GLH�0HQVFKHQ�VHOEVW��
{��� I�U LKUH 0LWPHQVFKHQ�
{��� I�U %H]XJVSHUVRQHQ



�

:DV�IlOOW�GHQQ�HLJHQWOLFK�DXI"

7XQ�6LH�PDO�ELWWH����
JDU�QLFKWV�

z :DU�PHLQ 9HUKDOWHQ�DXIIlOOLJ"�

z :DU�,KU 9HUKDOWHQ�DXIIlOOLJ"

z ,VW�µPDO�GLH�.ODSSH�KDOWHQµ HLQH�9HUKDOWHQVVW|UXQJ"

z :DV�WXQ��ZHQQ�HV�HLQHP�ODQJZHLOLJ�LVW"

z :DUHQ�6LH�VFKRQ�HLQPDO�EHLP�=DKQDU]W"

z :DU�,KQHQ�VFKRQ�PDO�]XP�
'UHLQVFKODJHQ�]XPXWH"

z 0DQ�VLHKW�HV�HLQHP�
9HUKDOWHQ�QLFKW�GLUHNW�DQ��
RE�HV�ÄJHVW|UW³�LVW����



�

���

���

���

���������
���

���

���
���

��� ��� ��� �� 9HUPHLGXQJVYHUKDOWHQ
3UREOHPH�EHL�6R]LDOHQ�%H]LHKXQJHQ
+LOIORVLJNHLW�8QVLFKHUKHLW
,PSXOVLYLWlW
0RWRULVFKH�8QUXKH
$QJVW
$JJUHVVLRQHQ�JJQ�0HQVFKHQ
8QVR]LDOHV�9HUKDOWHQ
6WHUHRW\SLHQ
'HSUHVVLRQ�5�FN]XJ
$JJUHVVLRQHQ�JJQ�6DFKHQ
3V\FKRWLVFKHV�9HUKDOWHQ
6HOEVWYHUOHW]HQGHV�9HUKDOWHQ
6H[XHOOH�$XIIlOOLJNHLWHQ

z :HOFKH�9HUKDOWHQVZHLVHQ�QHKPHQ�/HKUHU,QQHQ�EHL��LKUHQ�
6FK�OHU,QQHQ�ZDKU"�

z !����� 9HUPHLGXQJ��3UREOHPH�EHLP�(LQJHKHQ�VR]LDOHU�
%H]LHKXQJHQ��+LOIORVLJNHLW�8QVLFKHUKHLW

z !�����,PSXOVLYLWlW��PRWRULVFKH�8QUXKH��$QJVW

z !�����$JJUHVVLRQHQ��XQVR]��9HUKDOWHQ��6WHUHRW\SLHQ��
'HSUHVVLRQ�5�FN]XJ��$JJU��JJ��6DFKHQ

z �����3V\FKRWLVFK��9HUK���699��6H[��$XIIlOOLJNHLWHQ �

:DV�IlOOW�GHQQ�HLJHQWOLFK�DXI"



�

:HU�ZLUG�DOV�ÃYHUKDOWHQVDXIIlOOLJ¶�ZDKUJHQRPPHQ"

z HKHU�3HUVRQHQ�PLW�
ÃH[WHUQDOLVLHUHQGHPµ�
9HUKDOWHQ�«

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

$JJUHVVLRQHQ�JHJHQ�6DFKHQ

3V\FKRWLVFKHV�9HUKDOWHQ

$JJUHVVLRQHQ�JHJHQ�0HQVFKHQ

6HOEVWYHUOHW]HQGHV�9HUKDOWHQ

8QVR]LDOHV�9HUKDOWHQ

,PSXOVLYLWlW

6H[XHOOH�$XIIlOOLJNHLWHQ

0RWRULVFKH�8QUXKH

3UREOHPH�EHL�6R]LDOHQ�%H]LHKXQJHQ

6WHUHRW\SLHQ

'HSUHVVLRQ�5�FN]XJ

9HUPHLGXQJVYHUKDOWHQ

+LOIORVLJNHLW�8QVLFKHUKHLW

$QJVW

YHUKDOWHQVDXIIlOOLJ

�

z «�DOV�PLW�
ÃLQWHUQDOLVLHUHQGHPµ�
9HUKDOWHQ



�

z )DNWRU����Ã1DFK�DX�HQ�JHULFKWHW��VR]LDO�ZLUNVDPµ

z +RKH�/DGXQJHQ��
{ $JJUHVVLRQHQ�JJ��0HQVFKHQ

{ $JJUHVVLRQHQ�JJ��6DFKHQ

{ ,PSXOVLYLWlW

{ 8QVR]LDOHV�9HUKDOWHQ

�

0XVWHU�YRQ�9HUKDOWHQVZHLVHQ��Ã)DNWRUHQµ�

1DFK�DX�HQ�JHULFKWHWHV��VR]LDO�Z LUNVDPHV�9HUKDOWHQ

�����

����������

�����

$JJUHVVLRQHQ�JJQ�0HQVFKHQ

$JJUHVVLRQHQ�JJQ�6DFKHQ

,PSXOVLYLWlW

8QVR]LDOHV�9HUKDOWHQ



�

z )DNWRU����Ã$XI�VLFK�JHULFKWHWH�XQG�EH]RJHQH�DXIIlOOLJH�
$NWLYLWlWHQµ

z +RKH�/DGXQJHQ��
{ 6WHUHRW\SLHQ
{ 3V\FKRW��9HUKDOWHQ
{ 699
{ 0RWRU��8QUXKH
{ 6H[��$XIIlOOLJNHLWHQ

�

$XI�VLFK�JHULFKWHWH�XQG�EH]RJHQH�DXIIlOOLJH�$NWLYLWlWHQ

�����

����������

�����
����� 6WHUHRW\SLHQ

3V\FKRWLVFKHV�9HUKDOWHQ

6HOEVWYHUOHW]HQGHV�9HUKDOWHQ

0RWRULVFKH�8QUXKH

6H[XHOOH�$XIIlOOLJNHLWHQ

0XVWHU�YRQ�9HUKDOWHQVZHLVHQ��Ã)DNWRUHQµ�



�

z )DNWRU����Ã7HQGHQ]�]XU�LQDNWLYHQ�$XIIlOOLJNHLWµ

z +RKH�/DGXQJHQ��
{ +LOIORVLJNHLW�8QVLFKHUKHLW

{ bQJVWOLFKHV�9HUKDOWHQ

{ 'HSUHVVLYHV�X��5�FN]XJVYHUKDOWHQ

{ 9HUPHLGXQJVYHUKDOWHQ

�

7HQGHQ]�]XU�LQDNWLYHQ�$XIIlOOLJNHLW

�����

�����
�����

�����
+LOIORVLJNHLW

$QJVW

'HSUHVVLRQ�5�FN]XJ

9HUPHLGXQJVYHUKDOWHQ

0XVWHU�YRQ�9HUKDOWHQVZHLVHQ��Ã)DNWRUHQµ�



��

z2ULHQWLHUXQJ�DP�$XIZDQG ± RGHU�DP�%HGDUI"�
z %HLVSLHO��

{ -HQV�VFKOlJW�VLFK�DE�XQG�]X�LQV�*HVLFKW��(V�JLEW�3KDVHQ��LQ�GHQHQ�HU�
GDV�VHKU�LQWHQVLY�WXW��VR�GDVV�HU�VLFK�YHUOHW]W��
,FK�WUHIIH�LKQ�DQ�HLQHP�VROFKHQ�7DJ��HU�KDW�VWDUUH�
3ODVWLNK�OVHQ�XP�GLH�$UPH��GLH�HU�QLFKW�PHKU�EHXJHQ�NDQQ��
6R�VLW]W�HU�UXKLJ�DXI�VHLQHP�6WXKO��ZLUG�DE�XQG�]X�
DQJHVSURFKHQ��VRQVW�DEHU�YRU�DOOHP�ÄLQ�5XKH�JHODVVHQ³�

z :HVKDOE�LVW�HU�VR�IL[LHUW"�
{ 'DPLW�HU�VLFK�QLFKW�YHUOHW]W��VDJHQ�GLH�/HKUNUlIWH��,P�*HVSUlFK�GDU�EHU�

ZLUG�GHXWOLFK��GDVV�VLH�VLFK�YRUUDQJLJ�DQ�GHU�)UDJH�RULHQWLHUW�KDEHQ��ZLH�
VLH�PLW�GHP�3UREOHP�GHV�6FKODJHQV�]X�5HFKW�NRPPHQ��,KU�3UREOHP�LVW�
EHZlOWLJW�± QXU��HU�NDQQ�QLFKWV�PLW�VHLQHQ�+lQGHQ�WXQ��NDQQ�VLFK�QLFKW�
EHVFKlIWLJHQ��NDQQ�QLFKWV�GXUFK�6HOEVW�7XQ�OHUQHQ��

z 'DV�3UREOHP�VFKHLQW�EHZlOWLJW��(U�YHUOHW]W�VLFK�QLFKW
z :DV�XQDEGLQJEDU�HUVFKHLQW��ZLUG�JHPDFKW��

'LH�$UEHLW�EOHLEW�OHLVWEDU

:LH�EHJHJQHQ�ZLU�KHUDXVIRUGHUQGHP�
9HUKDOWHQ"�



��

z2ULHQWLHUXQJ�DP�$XIZDQG�± RGHU�DP�%HGDUI"
z -HQV�LVW�DP�/HUQHQ�JHKLQGHUW�
z %HGDUIVRULHQWLHUW Z�UGH�PDQ�IUDJHQ�
{ :HOFKH�%HGHXWXQJ�KDW�GDV�9HUKDOWHQ�I�U�LKQ"
{ %UDXFKW�HU�YLHOOHLFKW�(QWVSDQQXQJ"�
{ 6ROOWH�PDQ�LKP�

.RPPXQLNDWLRQ�HUP|JOLFKHQ"
{ :LH�N|QQHQ�LKP�

(QWZLFNOXQJVFKDQFHQ�
HU|IIQHW�ZHUGHQ"

:LH�EHJHJQHQ�ZLU�KHUDXVIRUGHUQGHP�
9HUKDOWHQ"�



��

:LH�EHJHJQHQ�ZLU�KHUDXVIRUGHUQGHP�
9HUKDOWHQ"�

z 0|JOLFKH�JXWH�*U�QGH ILQGHQ
{ :LH�)RUVFKHU�«�+\SRWKHVHQ�ELOGHQ�XQG�SU�IHQ

z )XQNWLRQDOH�9HUKDOWHQVDQDO\VH DOV�0HWKRGH��GLH�
VXEMHNWLYH�%HGHXWXQJ ]X�HQWVFKO�VVHOQ�XQG�GDQQ�
%HGLQJXQJHQ�]X�YHUlQGHUQ
{ *UXQGJHGDQNHQ GHU�Ã)XQNWLRQDOHQ 9HUKDOWHQVDQDO\VHµ

z 0HQVFKOLFKHV�9HUKDOWHQ�LVW�VXEMHNWLY�VLQQYROO�
z 9HUKDOWHQ�ZLUG�EHGLQJW�GXUFK

� Ã$XVO|VHUµ��]�%��5HL]�EHUIOXWXQJ��hEHUIRUGHUXQJ�
� GDV�9HUKDOWHQ�E]Z��GLH�.RQVHTXHQ]HQ LQ�GHU�8PJHEXQJ��RGHU

� GXUFK�ÃLQQHUHµ�)ROJHQ �]�%��6FKPHU]UHGXNWLRQ�

{Æ 0DQ KDW��KDWWH��ÄJXWH *U�QGH³ I�U�VHLQ�9HUKDOWHQ
{Æ 0DQ�KDWµV�JHOHUQW XQG�NDQQ�HV�GHVKDOE�YHUOHUQHQ



��

9HUKDOWHQVDQDO\VH�DOV�,QVWUXPHQW�GHV�
8PJDQJV�PLW�9$

z %HLVSLHO� %HREDFKWHQ��ZDV�JHVFKLHKW��EHYRU�MHPDQG�
DXVUDVWHW�RGHU�LQ�HLQH�'HSUHVVLRQ�YHUIlOOW

z DXVO|VHQGH�%HGLQJXQJHQ�YHUlQGHUQ

z 9RUKDQGHQH�.RPSHWHQ]HQ�XQG�GHUHQ�
%HHLQWUlFKWLJXQJ�EHDFKWHQ
{ )HKOW�]��%��.RPSHWHQ]��PLW�6FKPHU]HQ�XQG�N|USHUOLFKHP�

8QZRKOVHLQ�RGHU�6SDQQXQJ�XP]XJHKHQ"�

{ )HKOHQ�DOWHUQDWLYH�0|JOLFKNHLWHQ�GHU�%HZHJXQJ��GHU�
8QWHUKDOWXQJ�GXUFK�UHL]YROOH��LQWHUHVVDQWH�
%HVFKlIWLJXQJVP|JOLFKNHLWHQ"�

{ 9HUVWHKW�MHPDQG�=XVDPPHQKlQJH�QLFKW"

{ .|QQHQ�3UREOHPH��%HG�UIQLVVH��6FKPHU]HQ�QLFKW�NRPPXQL]LHUW�
ZHUGHQ"



��

9HUKDOWHQVDQDO\VH�DOV�,QVWUXPHQW�GHV�
8PJDQJV�PLW�9$

z )ROJHQ�GHV�9HUKDOWHQV�EHREDFKWHQ
{ 6WHKW�3HUVRQ�QDFK�GHP�$XVUDVWHQ�SO|W]OLFK�LP�0LWWHOSXQNW"

{ .DQQ�MHPDQG�GXUFK�VHOEVWYHUOHW]HQGHV�
9HUKDOWHQ�6FKPHU]HQ�OHLFKWHU�HUWUDJHQ"

z )ROJHQ�YHUlQGHUQ
{ 9HUHLQEDUHQ��SRVLWLYH�:LUNXQJHQ�

XQHUZ�QVFKWHQ�9HUKDOWHQV�YHUPHLGHQ

{ )UDJHQ��GXUFK�ZHOFKH�
DOWHUQDWLYHQ�.RPSHWHQ]HQ�
9$��EHUIO�VVLJ�ZHUGHQ�NDQQ

{ .DQQ�7($&&+�KHOIHQ�
VLFK�]X�RULHQWLHUHQ"

{ .DQQ�8.�DXIIlOOLJHV�
9HUKDOWHQ��EHUIO�VVLJ�
PDFKHQ"�



��

'RFK�QLFKW�LPPHU�ÃJXWH�*U�QGHµ"

z $XIIlOOLJHV�9HUKDOWHQ�XQG�
{SV\FKLVFKH�(UNUDQNXQJHQ��6W|UXQJHQ�RGHU

{JHQHWLVFKH�%HVRQGHUKHLWHQ



��

z +LQWHUJUXQG�2UJDQLVPLVFKH�(EHQH��
3DQLN��6FKPHU]��6FKODIPDQJHO��-XFNHQ

z .|USHUOLFKHV�:RKOEHILQGHQ
{ 'LH�+HUDXVIRUGHUXQJ�I�U�MHGHQ�0HQVFKHQ��I�U�VHLQ�

:RKOEHILQGHQ�]X�VRUJHQ
{ 6HOEVWYHUOHW]XQJ�� VHOEVW�JHIXQGHQH�

0|JOLFKNHLW��PLW�6FKPHU]�XQG�6WUHVV�
XP]XJHKHQ"

z 3lGDJRJLVFKH�3HUVSHNWLYHQ�
{ %LOGXQJVDQJHERWH�LQ�%H]XJ�DXI�

N|USHUOLFKHV�:RKOEHILQGHQ

{ .RPPXQLNDWLRQ�]XU�0LWWHLOXQJ�
YRQ�%HG�UIQLVVHQ�XQWHUVW�W]HQ

0|JOLFKHU�VXEMHNWLYHU�6LQQ YRQ�DXIIlOOLJHP�9HUKDOWHQ�±
XQG�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ



��

z +LQWHUJUXQG�0DQJHOQGH�%LOGXQJ�GHU�6HOEVW�%HZHJXQJ�
XQG�(IIHNW� JHOHLWHWHQ�%HWlWLJXQJ

z 3lGDJRJLVFKH�3HUVSHNWLYHQ�
{ %LOGXQJVDQJHERWH�LP�%HUHLFK�GHU�
%HZHJXQJ�XQG�%HWlWLJXQJ

{ $XIJUHLIHQ�YRQ�HLJHQHQ�Ä,GHHQ³�
XQG�ÄPLWVSLHOHQ³

{ 'DV�(U]HXJHQ�XQG�
$XIUHFKWHUKDOWHQ�LQWHUHVVDQWHU�
(IIHNWH�EUDXFKW�HEHQIDOOV�%LOGXQJ

{ 6HOEVW�JHIXQGHQH�
%HZHJXQJVP|JOLFKNHLWHQ

0|JOLFKHU�VXEMHNWLYHU�6LQQ YRQ�DXIIlOOLJHP�9HUKDOWHQ�±
XQG�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ



��

z +LQWHUJUXQG� 6R]LDOH 'XUFKVHW]XQJVIRUPHQ
{ %HLVSLHO� 6LH ZROOHQ LQ GHU 6WUD�HQEDKQ HLQHQ 3ODW]

{ Ä$Q PLU NRPPW PDQ QLFKW YRUEHL³

{ Ä,FK ELQ GRFK VR KLOIORV³

{ Ä,FK GDQNH HV ,KQHQ³

z (V LVW QRUPDO� VLFK VR ]X YHUKDOWHQ
{ ZHQQ PDQ DEKlQJLJ LVW «

{ XQG�QLFKW�DQ�HLQH�ZLUNVDPH�.RPPXQLNDWLRQ�ÃJODXEWµ

z 3lGDJRJLVFKH�3HUVSHNWLYHQ
{ $XI�GHQ�,QKDOW�K|UHQ

{ .RPPXQLNDWLRQ�I|UGHUQ

0|JOLFKHU�VXEMHNWLYHU�6LQQ YRQ�DXIIlOOLJHP�9HUKDOWHQ�±
XQG�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ



��

z +LQWHUJUXQG�)RUPHQ��GHQ�LQGLYLGXHOOHQ�6HOEVWZHUW�]X�
HUKDOWHQ
{ %HVRQGHUV�9HUKDOWHQ�KDW�QLFKW�LPPHU�HLQHQ�

ÃSUDNWLVFKHQ�=ZHFNµ

{ (V�NDQQ�DXFK�GD]X�GD�VHLQ��
VHLQHQ�Ã6WRO]µ�]X�HUKDOWHQ

z %HLVSLHO�699��Ã,FK�NDQQ�VR�
PLW�PLU�XPJHKHQ�µ

z 3lGDJRJLVFKH�3HUVSHNWLYH�
{ /HUQHQ��VLFK�ZLHGHU�XP�

SUDNWLVFKH�$QOLHJHQ�]X�N�PPHUQ

0|JOLFKHU�VXEMHNWLYHU�6LQQ YRQ�DXIIlOOLJHP�9HUKDOWHQ�±
XQG�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ



��

z +LQWHUJUXQG�(PRWLRQDOHU�(QWZLFNOXQJVVWDQG�XQG�%LQGXQJV�
XQG�WUDXPDWLVFKH�(UIDKUXQJHQ

z 8QDEKlQJLJ�YRQ�GHU�NRJQLWLYHQ�NDQQ�GLH��VR]LDO��
HPRWLRQDOH�(QWZLFNOXQJ�EHHLQWUlFKWLJW�VHLQ
{ (UK|KWHV�5LVLNR�I�U�3UREOHPYHUKDOWHQ�GXUFK�hEHUIRUGHUXQJ

z.LQGOLFK�DQPXWHQGH�9HUKDOWHQVZHLVHQ�ZLH�:HJODXIHQ�XQG�
=RUQDQIlOOH�RGHU�

z ,QWHQVLYHV�9HUODQJHQ�QDFK�N|USHUOLFKHU�1lKH�XQG�IHVWHQ�
%LQGXQJVSHUVRQHQ

{ Æ VR]LR�HPRWLRQDOH�%HG�UIQLVVH�ZLH����MlKULJHV�.LQG

z 3lGDJRJLVFKH�3HUVSHNWLYHQ
{ $XI�HPRWLRQDOH�%HG�UIQLVVH�HLQJHKHQ��]��%��QDFK�6LFKHUKHLW�XQG�

.|USHUNRQWDNW
{ .RPPXQLNDWLRQ�DQSDVVHQ��]��%��QRQ�YHUEDO�RGHU�7($&&+

0|JOLFKHU�VXEMHNWLYHU�6LQQ YRQ�DXIIlOOLJHP�9HUKDOWHQ�±
XQG�SlGDJRJLVFKH�+DQGOXQJVSHUVSHNWLYHQ



��

z $NWXHOOH�.ULVHQLQWHUYHQWLRQ��
{ %HDFKWXQJ�GHU�:�UGH�DOOHU�

{ (U|IIQHQ�YRQ�(QWZLFNOXQJVP|JOLFKNHLWHQ

:LH�EHJHJQHQ�ZLU�KHUDXVIRUGHUQGHP�
9HUKDOWHQ"�



��

'DQNH�I�U�,KUH�$XIPHUNVDPNHLW


