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XHVLOLHQ] D NDWHQKRKHLWj
ULFKHU LQ GLH GLJLWDOH QXNXQIW

pQ 8+Q8U ]XQ89P8QQ Y8UQ8W]W8Q Z8OW Z+UQ Q+8 fRQWUROO8 �38U NXW8Q XQQ pxo
L\VW8P8 ]XU VWUXW8Ü+V•98Q URWZ8QQ+ÜN8+Wn N+8V8 MUlV8QWXW+RQ 38O8X•9W8W
Q+8 ]8QWUXO8Q LlXO8Q Q+Ü+WXO8U LRXY8UlQ+WlW +Q N8XWV•9OXQQ XQQ kXURSXn
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BDUXP GLJLWDOH URXYHUlQLWlW MHW]W HQWVFKHLGHQG LVWi

N8XWV•9OXQQ SRV+W+RQ+8UW V+•9 XOV GRU8+W8U 4�U kXURSXV Q+Ü+WXO8 LRXY8UlQ+WlW
XQQ y\38UoH8V+O+8Q]n N+8 VWUXW8Ü+V•98 TXVU+•9WXQÜ ]+8OW XX4 Q+8
5QX39lQÜ+ÜN8+W YRQ Q+•9Wo8XURSl+V•98Q TQ3+8W8UQ XQQ Q8Q L•9XW]
NU+W+V•98U pQ4UXVWUXNWXU8Q X3n

N+8 SXQQ8VU8Ü+8UXQÜ +QY8VW+8UW A+OO+XUQ8Q +Q y\38UX3Z89U XQQ Q8Q TX43XX
Q+Ü+WXO8U pQ4UXVWUXNWXUn N+8V8 pQY8VW+W+RQ8Q V+QQ Q+•9W QXU 8+Q8 H8XNW+RQ XX4
Ü8RSRO+W+V•98 LSXQQXQÜ8QC VRQQ8UQ 8+Q8 SURXNW+Y8 AX�QX9P8 ]XU
L+•98UXQÜ Q8U W8•9QRORÜ+V•98Q EXQQOXQÜV4l9+ÜN8+Wn

RXXW M8[+S eiuizl Z+UQ N8XWV•9OXQQ ]XP L•9O�VV8OXNW8XU +Q Q8U ä8VWXOWXQÜ
8XURSl+V•98U LWXQQXUQV 4�U NXW8QV+•98U98+W XQQ Q+Ü+WXO8 5QX39lQÜ+ÜN8+Wn
N+8 ö8+W ]X 9XQQ8OQ +VW @8W]Wn
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PX- ² PRYHUQDQFHS XLVN D -RPSOLDQFH
LP NDWHQVFKXW]
NXW8QV•9XW] 3+OQ8W Q8Q f8UQ Q8U NXW8Q9R98+Wn N+8 NLäGB 9XW V+•9 XOV
ÜOR3XO8U LWXQQXUQ 8WX3O+8UW XQQ SUlÜW Z8OWZ8+W Q+8 ä8VWXOWXQÜ YRQ
NXW8QV•9XW]Ü8V8W]8Qn

NUPEüc-RPSOLDQFH

LWU8QÜ8 TQ4RUQ8UXQÜ8Q XQ
NXW8QY8UXU38+WXQÜC TXVNXQ4WVU8•9W8
XQQ NRNXP8QWXW+RQ XOV äUXQQOXÜ8
Q+Ü+WXO8U LRXY8UlQ+WlW

wHXH XHJXOLHUXQJHQ

NBHTC UpLi XQQ yHT 8UZ8+W8UQ Q+8
M4O+•9W8Q 4�U 5QW8UQ89P8Q XQQ
S89|UQ8Q 8U983O+•9

wyUu LQ GHU bUD[LV

fU+W+V•98 pQ4UXVWUXNWXU8Q P�VV8Q VWU8QÜ8 A8OQ8S4O+•9W8Q 38+ L+•98U98+WVYRU4lOO8Q
8+Q9XOW8Q

N+8 8U4ROÜU8+•98 5PV8W]XQÜ Q+8V8U GRUÜX38Q 8U4RUQ8UW 8+Q8 ÜXQ]98+WO+•98
äHyoLWUXW8Ü+8C Q+8 W8•9Q+V•98C RUÜXQ+VXWRU+V•98 XQQ U8•9WO+•98 TVS8NW8
Y8U8+QWn



 !" #$#%e•l iuihC Vnf8OO8UoyRQVXOW+QÜ

yQIRUPDWLRQ UHFXULW\ D -ORXG
UHFXULW\ t-WcUWDQGDUGh

yzoö8UW+4+]+8UXQÜ

N8U yORXQ yRPSXW+QÜ yRPSO+XQ•8
yU+W8U+X yXWXORÜX8 eyzl Q8V SLp +VW
]XP AX�VWX3 4�U yORXQoL+•98U98+W +Q
N8XWV•9OXQQ Ü8ZRUQ8Qn kU Q84+Q+8UW
A+QQ8VWXQ4RUQ8UXQÜ8Q XQ V+•98U8
yORXQoN+8QVW8n

NXV TZL U+WUR L\VW8P Q8PRQVWU+8UW
W8•9Q+V•98 TQVlW]8 ]XU pVROXW+RQW
EXUQZXU8o3XV+8UW8 L+•98U98+W
Y8U9+QQ8UW NXW8Q]XÜU+44 QXU•9 S8WU8+38U
XQQ V•9X44W G8UWUXX8Q +Q yORXQo
pQ4UXVWUXNWXU8Qn

kXURSl+V•98 E8UXXV4RUQ8UXQÜ

N+8 N83XWW8 ÄAXQ8 +Q kXURS80 Y8UVXV
5LoE\S8UV•XO8U 3O8+3W XNWX8OOn N8U 5L
yRB5N T•W 8UP|ÜO+•9W NXW8Q]XÜU+44
QXU•9 5LoS89|UQ8Q ± 8+Q fRQ4O+NW P+W
8XURSl+V•98Q
NXW8QV•9XW]XQ4RUQ8UXQÜ8Qn

N8XWV•98 XQQ 8XURSl+V•98 yORXQo
TQ3+8W8U Ü8Z+QQ8Q XQ S8Q8XWXQÜC
Z8QQ NXW8Q9R98+W XQQ U8•9WO+•98
fRQWUROO8 MU+RU+WlW 9X38Qn
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NDWD PRYHUQDQFHj 5RQWUROOH XQG EHUDQWZRUWXQJ �EHU NDWHQ

ut

NDWD URYHUHLJQW\ YVr NDWD
XHVLGHQF\

NXWX H8V+Q8Q•\ 38V•9U8+3W Q8Q S9\V+V•98Q
LS8+•98URUW YRQ NXW8Qn NXWX LRY8U8+ÜQW\ Ü89W
Z8+W8UW L+8 XP4XVVW Q+8 U8•9WO+•98 fRQWUROO8
�38U NXW8QC XQX39lQÜ+Ü YRP LWXQQRUWn P�U
k5o5QW8UQ89P8Q 38Q8XW8W Q+8VC QXVV NXW8Q
8XURSl+V•98P H8•9W XQW8UO+8Ü8Q P�VV8Qn

ui

PDLDcM yQLWLDWLYH

äX+Xoj +VW Q+8 8XURSl+V•98 TQWZRUW XX4
XP8U+NXQ+V•98 XQQ XV+XW+V•98 yORXQo
NRP+QXQ]n N+8 pQ+W+XW+Y8 V•9X44W 8+Q8 4|Q8U+8UW8C
+QW8URS8UX3O8 NXW8Q+Q4UXVWUXNWXU P+W
8XURSl+V•98Q Z8UW8QW xUXQVSXU8Q]C
MRUWX3+O+WlW XQQ LRXY8UlQ+WlWn

ug

bUDNWLVFKH TPVHW]XQJ

N8XWV•98 5QW8UQ89P8Q V8W]8Q ]XQ89P8QQ
XX4 ORNXO8 yORXQo XQQ LS8+•98UO|VXQÜ8Qn
E\3U+Q8 TU•9+W8NWXU8Q 8UP|ÜO+•98Q PO8[+3+O+WlW
38+ ÜO8+•9]8+W+Ü8U ZX9UXQÜ Q8U NXW8Q9R98+W 4�U
V8QV+3O8 pQ4RUPXW+RQ8Qn
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Vy PRYHUQDQFH D -RPSOLDQFHj XHJHOQ
I�U 5�QVWOLFKH yQWHOOLJHQ]
A+W Q8P k5 Tp T•W WU+WW iuiz Q8U Z8OWZ8+W 8UVW8 XP4XVV8QQ8 H8•9WVUX9P8Q 4�U fpo
L\VW8P8 +Q fUX4Wn kU NOXVV+4+]+8UW fpoTQZ8QQXQÜ8Q QX•9 H+V+NRNOXVV8Q XQQ Q84+Q+8UW
8QWVSU8•98QQ8 TQ4RUQ8UXQÜ8Qn

AUDQVSDUHQ] D NRNXPHQWDWLRQ

fpoL\VW8P8 P�VV8Q QX•9YROO]+893XU
V8+Qn NRNXP8QWXW+RQVS4O+•9W8Q
XP4XVV8Q xUX+Q+QÜVQXW8QC TOÜRU+W9P8Q
XQQ kQWV•98+QXQÜVORÜ+N8Qn

XLVLNRPDQDJHPHQW

ER•9U+V+NRofp 8U4RUQ8UW VWU8QÜ8
MU�4Y8U4X9U8QC NRQW+QX+8UO+•98V
ARQ+WRU+QÜ XQQ P8QV•9O+•98 TX4V+•9W
38+ NU+W+V•98Q kQWV•98+QXQÜ8Qn

IWKLVFKH wXW]XQJ

N+VNU+P+Q+8UXQÜVY8U3RW8C PX+UQ8VVoTQ4RUQ8UXQÜ8Q XQQ L•9XW] Q8U äUXQQU8•9W8
VW898Q +P ö8QWUXP 8W9+V•98U fpoäRY8UQXQ•8n

C,vKHLWOLQLHQ DOV :HWWEHZHUEVYRUWHLOd 5QW8UQ89P8QC Q+8 4U�9]8+W+Ü +QW8UQ8 Tpo
äRY8UQXQ•8 8WX3O+8U8QC P+Q+P+8U8Q U8•9WO+•98 H+V+N8Q XQQ V•9X448Q G8UWUXX8Q
38+ fXQQ8Q XQQ MXUWQ8UQn yRPSO+XQ•8 Z+UQ ]XP VWUXW8Ü+V•98Q
N+448U8Q]+8UXQÜVP8UNPXOn

e•l iuihC Vnf8OO8UoyRQVXOW+QÜ
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XHVLOLHQ]j OXVLQHVV -RQWLQXLW\ D NLVDVWHU XHFRYHU\
H8V+O+8Q] V•9�W]W BUÜXQ+VXW+RQ8Q YRU y\38UXQÜU+448QC W8•9Q+V•98Q TXV4lOO8Q XQQ Ü8RSRO+W+V•98Q H+V+N8Qn k+Q8 U8V+O+8QW8 pxopQ4UXVWUXNWXU +VW N8+Q8 BSW+RQ P89U ±
V+8 +VW �38UO838QVZ+•9W+Ün

KRGXODULVLHUXQJ VWDWW KRQROLWKHQ

PO8[+3O8C PRQXOXU8 pxoTU•9+W8NWXU8Q 8U9|98Q Q+8 TXV4XOOV+•98U98+W QUXPXW+V•9n
A+•URV8UY+•8V XQQ yORXQoQXW+Y8 TQVlW]8 8UP|ÜO+•98Q 8VC 8+Q]8OQ8 fRPSRQ8QW8Q
]X +VRO+8U8Q XQQ V•9Q8OO Z+8Q8U98U]XVW8OO8Qn
� H8QXQQXQW8 L\VW8P8 XQ Ü8RÜUX4+V•9 Y8UW8+OW8Q LWXQQRUW8Q
� TXWRPXW+V+8UW8 PX+ORY8UoA8•9XQ+VP8Q
� H8Ü8OPl�+Ü8 N+VXVW8UoH8•RY8U\ox8VWV
� pQ•+Q8QWoH8VSRQV8oMOlQ8 P+W NOXU8Q G8UXQWZRUWO+•9N8+W8Q

3UD[LVEHLVSLHOd N+8 Q8XWV•98 SXQQ8VZ89U XQQ S8WU8+38U NU+W+V•98U
pQ4UXVWUXNWXU8Q +QY8VW+8U8Q PXVV+Y +Q UR3XVW8 pxoL\VW8P8n ö+8O +VW Q+8
TX4U8•9W8U9XOWXQÜ Q8U EXQQOXQÜV4l9+ÜN8+W V8O3VW XQW8U
TQÜU+44V38Q+QÜXQÜ8Qn
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XHJXODWRULN D JHVHW]OLFKH ERUJDEHQ LP hEHUEOLFN

N+8 U8ÜXOXWRU+V•98 RXQQV•9X4W 8QWZ+•N8OW V+•9 UXVXQWn NU8+ ]8QWUXO8 G8URUQQXQÜ8Q SUlÜ8Q XNWX8OO Q+8 yRPSO+XQ•8oTQ4RUQ8UXQÜ8QW

NüXV

3LJLWDO 2SHUDWLRQDO 5HVLOLHQFH CFW

k5oZ8+W8 TQ4RUQ8UXQÜ8Q VS8]+8OO 4�U Q8Q
P+QXQ]V8NWRUn NBHT Y8US4O+•9W8W
P+QXQ]+QVW+WXW8 ]X UR3XVW8P pfxo
H+V+NRPXQXÜ8P8QWC pQ•+Q8QWoH8SRUW+QÜ
XQQ VWU8QÜ8Q x8VWV Q8U RS8UXW+Y8Q
Z+Q8UVWXQQV4l9+ÜN8+Wn

� ä+OW X3 VXQXXU iuiz

� 5P4XVVW SXQN8QC G8UV+•98UXQÜ8QC
pQY8VWP8QW4+UP8Q

� ßXXUWXOVZ8+V8 L+•98U98+WVW8VWV
Y8US4O+•9W8QQ

wyUu

1HWZRUN DQG ,QIRUPDWLRQ 6HFXULW\
3LUHFWLYH p

kUZ8+W8UW8 L+•98U98+WVo XQQ A8OQ8S4O+•9W8Q
4�U NU+W+V•98 L8NWRU8Qn UpLi 38WU+44W
8U983O+•9 P89U 5QW8UQ89P8Q XOV Q+8
GRUÜlQÜ8UY8UV+RQ XQQ V•9lU4W LXQNW+RQ8Q
38+ U+•9W8+Q9XOWXQÜn

� td NU+W+V•98 L8NWRU8Q X3Ü8Q8•NW

� iIoLWXQQ8QoA8OQ8S4O+•9W 38+ GRU4lOO8Q

� M8UV|QO+•98 EX4WXQÜ 4�U
ä8V•9l4WV4�9UXQÜ

-XV

0\EHU 5HVLOLHQFH CFW

U8X8 MURQXNWV+•98U98+WVXQ4RUQ8UXQÜ8Q
4�U Q+Ü+WXO8 MURQXNW8 XQQ pRxoä8UlW8n N8U
yHT 8WX3O+8UW Y8U3+QQO+•98 y\38UV8•XU+W\o
LWXQQXUQV �38U Q8Q Ü8VXPW8Q
MURQXNWO838QV]\NOXVn

� ykof8QQ]8+•9QXQÜ P+W y\38UV8•XU+W\o
TQ4RUQ8UXQÜ8Q

� G8US4O+•9WXQÜ ]X L8•XU+W\o5SQXW8V

� A8OQ8S4O+•9W 4�U XNW+Y XXVÜ8QXW]W8Q
L•9ZX•9VW8OO8Q
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QXNXQIWVDXVEOLFNj
AHFKQRORJLVFKH URXYHUlQLWlW XQG
HXURSlLVFKH QXVDPPHQDUEHLW

NXV PpxLiuguoMURÜUXPP ePRUV•9XQÜC pQQRYXW+RQ XQQ x8•9QRORÜ+V•98 LRXY8UlQ+WlWl
Q84+Q+8UW N8XWV•9OXQQV VWUXW8Ü+V•98 TXVU+•9WXQÜ 4�U Q+8 NRPP8QQ8Q VX9U8n kV
NRP3+Q+8UW PRUV•9XQÜV4|UQ8UXQÜ P+W Ü8]+8OW8P pQ4UXVWUXNWXUXXV3XXn

XHFKHQ]HQWUHQ
TX43XX 8Q8UÜ+8844+]+8QW8UC VRXY8UlQ8U H8•98Q]8QWUXPVNXSX]+WlW8Q
+Q N8XWV•9OXQQ XQQ kXURSX

5ycIQWZLFNOXQJ

pQY8VW+W+RQ8Q +Q 8XURSl+V•98 fpoPRUV•9XQÜ XQQ oTQZ8QQXQÜ8QC XP
T39lQÜ+ÜN8+W8Q ]X U8QX]+8U8Q

.XDQWHQWHFKQRORJLH
M+RQ+8UXU38+W +P ßXXQW8Q•RPSXW+QÜ XOV äUXQQOXÜ8 ]XN�Q4W+Ü8U
W8•9QRORÜ+V•98U h38UO8Ü8Q98+W

-\EHUVHFXULW\
TXV3XX YRQ y\38UV8•XU+W\ofRPS8W8Q]8Q XQQ opQ4UXVWUXNWXU8Q
]XP L•9XW] Q+Ü+WXO8U LRXY8UlQ+WlW

9LVLRQ pPDPd kXURSX XOV Q+Ü+WXO VRXY8UlQ8C U8V+O+8QW8 XQQ Y8UQ8W]W8 ä8P8+QV•9X4W ±
W8•9QRORÜ+V•9 XQX39lQÜ+ÜC Z+UWV•9X4WO+•9 Z8WW38Z8U3V4l9+Ü XQQ Z8UW8RU+8QW+8UW +Q Q8U
ä8VWXOWXQÜ Q8U Q+Ü+WXO8Q öXNXQ4Wn
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2D]LWj XHVLOLHQ] D NDWHQKRKHLW DOV 2XQGDPHQW GHU
GLJLWDOHQ URXYHUlQLWlW

UFKXW] YRQ BLUWVFKDIWS
PHVHOOVFKDIW XQG NHPRNUDWLH

N+Ü+WXO8 LRXY8UlQ+WlW +VW N8+Q8 W8•9Q+V•98
LS+8O8U8+C VRQQ8UQ 8VV8Q]+8OO 4�U Q8Q L•9XW]
XQV8U8U Q8PRNUXW+V•98Q Z8UW8 XQQ
Z+UWV•9X4WO+•98Q MURVS8U+WlWn

PDQ]KHLWOLFKH PRYHUQDQFH

LWXUN8 L+•98U98+WVVWXQQXUQVC U8ÜXOXWRU+V•98
fOXU98+W XQQ SURXNW+Y8V H+V+NRPXQXÜ8P8QW
3+OQ8Q QXV PXQQXP8QW Q+Ü+WXO8U
EXQQOXQÜV4l9+ÜN8+Wn

xDQGHOQ ULH MHW]W

pQY8VW+W+RQ8Q +Q H8V+O+8Q]C NXW8QNRQWUROO8
XQQ W8•9QRORÜ+V•98 5QX39lQÜ+ÜN8+W V+QQ
Q+•9W RSW+RQXO ± V+8 V+•98UQ Q+8
öXNXQ4WV4l9+ÜN8+W p9U8V 5QW8UQ89P8QV XQQ
XQV8U8V fRQW+Q8QWVn

N+8 Q+Ü+WXO8 xUXQV4RUPXW+RQ 8U4RUQ8UW P89U XOV W8•9Q+V•98 R|VXQÜ8Qn L+8 Y8UOXQÜW QX•9 8+Q8U VWUXW8Ü+V•98Q G+V+RQC Q+8 L+•98U98+WC pQQRYXW+RQ XQQ
8XURSl+V•98 Z8UW8 Y8U8+QWn N+8 Z8UN]8XÜ8 VW898Q 38U8+W ± QXW]8Q Z+U V+8 Ü8P8+QVXP 4�U 8+Q8 VRXY8UlQ8 Q+Ü+WXO8 öXNXQ4Wn
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üHUDXVJHEHU n YHUDQWZRUWOLFK I�U GHQ ,QKDOWd

Jo .HOOHUv0RQVXOWLQJ
pQ9X38UW V�UÜ8Q f8OO8U
P+•9W8QVWUn tgC Nodzhzv PRUVW8UQ
fRQWXNWW x8O84RQW -Iv dtiI zigIdt
koAX+OW @X8UÜ8QnN8OO8Ua@N8OO8Uo•RQVXOW+QÜnQ8
Z83V+W8W ZZZn@N8OO8Uo•RQVXOW+QÜnQ8

yPSUHVVXP

http://www.jkeller-consulting.de

