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7HOHNRP ���         

'LH�+DQGJHUlWH�6LQXV���.�XQG���0
DQ�2FWRSXV�(�0RGHOO��������
%HGLHQXQJVDQOHLWXQJ
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(LQOHLWXQJ

0LW�GHP�+DQGJHUlW�6LQXV���.�E]Z��6LQXV���0�EHVLW]HQ�6LH�HLQ� WHFKQLVFK�DXVJHUHLIWHV
XQG�QDFK�PRGHUQVWHP�6WDQGDUG�DXVJHVWDWWHWHV�PRELOHV�7HOHIRQ��0LW�HLQHU�NRPIRUWDEOHQ
%HGLHQHUI�KUXQJ�QXW]HQ�6LH�XQWHU�DQGHUHP

● GLH�:DKOZLHGHUKROXQJ�GHU�]XOHW]W�JHZlKOWHQ���5XIQXPPHUQ�

● HLQ�HLJHQHV�7HOHIRQEXFK�PLW�PLQGHVWHQV����P|JOLFKHQ�(LQWUlJHQ�XQG

● GLH�%ORFNZDKO�PLW�.RUUHNWXUP|JOLFKNHLW�

$OV�PRELOHU�7HLOQHKPHU�VLQG�6LH�LP�)XQNEHUHLFK�HLQHU�RGHU�PHKUHUHU�%DVLVVWDWLRQHQ�GHU
2FWRSXV�(�0RGHOO���������I�U�LQWHUQH�XQG�H[WHUQH�*HVSUlFKH�HUUHLFKEDU��(V�NDQQ�]XVlW]�
OLFK�I�U�6LH�HLQH�JHPHLQVDPH�5XIQXPPHU�I�U�,KU�+DQGJHUlW�XQG�7LVFKJHUlW�HLQJHULFKWHW
ZHUGHQ��

6LH�QXW]HQ�EHLP�7HOHIRQLHUHQ�GLH�*HVSUlFKVZHLWHUJDEH�DQ�LQWHUQH�7HLOQHKPHU�XQG�I�KUHQ
5�FNIUDJHJHVSUlFKH��)�U�LQWHUQH�$QUXIH�VWHKW�,KQHQ�GLH�5�FNUXIDXWRPDWLN�]XU�9HUI�JXQJ�
$X�HUGHP�N|QQHQ�6LH�DOOH�ZLFKWLJHQ�)XQNWLRQHQ�GHU�7HOHIRQDQODJH�YHUZHQGHQ��GLH�NHLQ
V\VWHPVSH]LILVFKHV�7HOHIRQ�YRUDXVVHW]HQ��ZLH�]�� %�

● GDV�]HQWUDOH�7HOHIRQEXFK�PLW�ELV�]X������(LQWUlJHQ�

● GLH�$QUXIHUOLVWH�

● GLH�9RLFH�0DLO�$Q]HLJH�

● GLH�7HDPIXQNWLRQDOLWlWHQ�



+DQGJHUlW�6LQXV���.

Hörer

Signaltaste

Mikrofon

Stern-Taste

Softtaste

T-Taste

Raute-Taste

Zifferntasten
(Buchstaben)

Softtaste

Menü-Taste

Display

Gesprächstaste
Trenn-/

Ein-/Aus-Taste

Display-SymboleDisplay-Symbole

Telefonbuch-Taste

Freisprech-Taste
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+DQGJHUlW�6LQXV���0

Hörer

Signaltaste

Mikrofon

Stern-Taste

Softtaste

Raute-Taste

Zifferntasten
(Buchstaben)

Softtaste

Display

Gesprächstaste
Trenn-/

Ein-/Aus-Taste

Display-SymboleDisplay-Symbole

Menü-Taste Telefonbuch-Taste

Buchse für das 
Micro-Headset*)

*) Zum Anschließen des Micro-Headsets den Gumminippel entfernen.
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,QKDOWVYHU]HLFKQLV

,QKDOWVYHU]HLFKQLV

(UOlXWHUXQJHQ� ��

7DVWHQIXQNWLRQHQ�'LVSOD\DQ]HLJHQ� ��������������������������������������������������������������������������������������� ��
+DQGJHUlWH�0HQ���JUDSKLVFKH�'DUVWHOOXQJ�� ������������������������������������������������������������������������ ��
6HUYLFH�0HQ���JUDSKLVFKH�'DUVWHOOXQJ�� �������������������������������������������������������������������������������� ��

+LQZHLVH�6LQXV���.� ��

6LFKHUKHLWVKLQZHLVH� ������������������������������������������������������������������������������������������������������������������ ��
:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNX�=HOOHQ� ������������������������������������������������������������ ��
:LFKWLJH�,QIRUPDWLRQHQ� ������������������������������������������������������������������������������������������������������������ ��

+LQZHLVH�6LQXV���0� ��

6LFKHUKHLWVKLQZHLVH� ������������������������������������������������������������������������������������������������������������������ ��
:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHV�$NNX�3DFNV� ����������������������������������������������������������� ��
:LFKWLJH�,QIRUPDWLRQHQ� ������������������������������������������������������������������������������������������������������������ ��

,QEHWULHEQDKPH� ��

/LHIHU]XVWDQG�GHV�+DQGJHUlWV� ������������������������������������������������������������������������������������������������ ��
%HQXW]HUNODVVHQ� ������������������������������������������������������������������������������������������������������������������������ ��
5HLFKZHLWH� ���������������������������������������������������������������������������������������������������������������������������������� ��
(LQOHJHQ�XQG�/DGHQ�GHU�$NNX�=HOOHQ�EHLP�6LQXV���.� ������������������������������������������������������� ��
(LQOHJHQ�XQG�/DGHQ�GHU�$NNX�=HOOHQ�EHLP�6LQXV���0� ������������������������������������������������������ ��
0RQWDJH�GHV�7UDJHFOLSV������������������������������������������������������������������������������������������������������������ ��

(LQVWHOOXQJHQ�DP�+DQGJHUlW� ��

%HWULHEV]XVWlQGH������������������������������������������������������������������������������������������������������������������������ ��
8PVFKDOWHQ�GHU�=XVWlQGH��������������������������������������������������������������������������������������������������������� ��
1HXH�3,1�HLQJHEHQ� ������������������������������������������������������������������������������������������������������������������� ��
+|UHUODXWVWlUNH�HLQVWHOOHQ� �������������������������������������������������������������������������������������������������������� ��
'LVSOD\�6SUDFKH�HLQVWHOOHQ�������������������������������������������������������������������������������������������������������� ��
$XWRPDWLVFKH�5XIDQQDKPH�HLQ��DXVVFKDOWHQ� ���������������������������������������������������������������������� ��
5XIWRQODXWVWlUNH�HLQVWHOOHQ� ������������������������������������������������������������������������������������������������������ ��
5XIWRQPHORGLH�HLQVWHOOHQ� ��������������������������������������������������������������������������������������������������������� ��
$XIPHUNVDPNHLWVWRQ�HLQVWHOOHQ������������������������������������������������������������������������������������������������ ��
7DVWHQNOLFN�HLQ��DXVVFKDOWHQ���������������������������������������������������������������������������������������������������� ��
$NNXZDUQWRQ�HLQ��DXVVFKDOWHQ� ����������������������������������������������������������������������������������������������� ��
4XLWWXQJVW|QH�HLQ��DXVVFKDOWHQ����������������������������������������������������������������������������������������������� ��
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,QKDOWVYHU]HLFKQLV

*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ� ��

(UVW�/HLWXQJ�EHOHJHQ��GDQQ�ZlKOHQ� ��������������������������������������������������������������������������������������� ��
(UVW�ZlKOHQ��GDQQ�/HLWXQJ�EHOHJHQ� ��������������������������������������������������������������������������������������� ��
7UHQQHQ�XQG�1HXZDKO� ������������������������������������������������������������������������������������������������������������� ��
$QUXI�HQWJHJHQQHKPHQ������������������������������������������������������������������������������������������������������������ ��
)UHLVSUHFKHQ��QXU�6LQXV���.�� ������������������������������������������������������������������������������������������������� ��
/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ� ��������������������������������������������������������������������������������������� ��
$Q]HLJH�XPJHOHLWHWHU�5XIH������������������������������������������������������������������������������������������������������� ��
$QUXI�KHUDQKROHQ� ���������������������������������������������������������������������������������������������������������������������� ��
5XKH�HLQ��DXVVFKDOWHQ� ������������������������������������������������������������������������������������������������������������� ��
$QUXIVFKXW]�HLQ��DXVVFKDOWHQ� ������������������������������������������������������������������������������������������������� ��
$QUXILQIR�DQ]HLJHQ� ������������������������������������������������������������������������������������������������������������������� ��
$QUXILQIR�HLQ��DXVVFKDOWHQ� ������������������������������������������������������������������������������������������������������ ��
$XWRPDWLVFKH�9HUELQGXQJVNRVWHQDQ]HLJH� �������������������������������������������������������������������������� ��
$XWRPDWLVFKH�9HUELQGXQJVNRVWHQDQ]HLJH�HLQ��DXVVFKDOWHQ� ������������������������������������������� ��
9HUELQGXQJVNRVWHQ�DEIUDJHQ� ������������������������������������������������������������������������������������������������� ��
7�U�)UHLVSUHFKHLQULFKWXQJ�������������������������������������������������������������������������������������������������������� ��

6SHLFKHUIXQNWLRQHQ� ��

:DKOZLHGHUKROXQJ�GHU�]XOHW]W�JHZlKOWHQ�5XIQXPPHU� ������������������������������������������������������ ��
:DKOZLHGHUKROXQJVQXPPHU�lQGHUQ�������������������������������������������������������������������������������������� ��
7�7DVWH�YHUZHQGHQ� ������������������������������������������������������������������������������������������������������������������� ��

9HUPLWWOXQJVIXQNWLRQHQ� ��

5�FNUXIHQ������������������������������������������������������������������������������������������������������������������������������������ ��
$QNORSIHQ� ����������������������������������������������������������������������������������������������������������������������������������� ��
$XIVFKDOWHQ� �������������������������������������������������������������������������������������������������������������������������������� ��
=ZHLWYHUELQGXQJ��5�FNIUDJH�� ������������������������������������������������������������������������������������������������� ��
8POHJHQ��=XWHLOHQ��hEHUJDEH�� ����������������������������������������������������������������������������������������������� ��
8POHJHQ��hEHUQHKPHQ�� ���������������������������������������������������������������������������������������������������������� ��
8POHJHQ��=XWHLOHQ��HLQHU�=ZHLWYHUELQGXQJ��������������������������������������������������������������������������� ��
0DNHOQ� ���������������������������������������������������������������������������������������������������������������������������������������� ��
.RQIHUHQ]� ����������������������������������������������������������������������������������������������������������������������������������� ��
+DOWHQ������������������������������������������������������������������������������������������������������������������������������������������� ��
=ZHLWDQUXI� ���������������������������������������������������������������������������������������������������������������������������������� ��
=ZHLWDQUXI�HLQ��DXVVFKDOWHQ����������������������������������������������������������������������������������������������������� ��
$QUXIXPOHLWXQJ��������������������������������������������������������������������������������������������������������������������������� ��
5XIZHLWHUVFKDOWXQJ�������������������������������������������������������������������������������������������������������������������� ��
6DPPHODQVFKOX�� ���������������������������������������������������������������������������������������������������������������������� ��

=HQWUDOHV��XQG� 7HDP�7HOHIRQEXFK� ��

(LQWUDJ�VXFKHQ�XQG�ZlKOHQ� ���������������������������������������������������������������������������������������������������� ��
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,QKDOWVYHU]HLFKQLV

,QGLYLGXHOOHV�7HOHIRQEXFK� ��

(UOlXWHUXQJHQ�]XP�7HOHIRQEXFK� �������������������������������������������������������������������������������������������� ��
7HOHIRQEXFKHLQWUlJH�VSHLFKHUQ����������������������������������������������������������������������������������������������� ��
:DKO�DXV�GHP�7HOHIRQEXFK������������������������������������������������������������������������������������������������������ ��
:DKOZLHGHUKROXQJ�LQV�7HOHIRQEXFK��EHUQHKPHQ� �������������������������������������������������������������� ��
7HOHIRQEXFK�(LQWUDJ�lQGHUQ����������������������������������������������������������������������������������������������������� ��
7HOHIRQEXFK�(LQWUDJ�O|VFKHQ� �������������������������������������������������������������������������������������������������� ��
7HOHIRQEXFKHLQWUDJ�NRQWUROOLHUHQ� ������������������������������������������������������������������������������������������� ��
$OOH�7HOHIRQEXFK�(LQWUDJH�O|VFKHQ� ���������������������������������������������������������������������������������������� ��
6SHLFKHUSODW]�NRQWUROOLHUHQ������������������������������������������������������������������������������������������������������� ��

%ULHINDVWHQIXQNWLRQ� ��

0HOGXQJ�HLQHU�1DFKULFKW����������������������������������������������������������������������������������������������������������� ��
0DLO�)XQNWLRQ������������������������������������������������������������������������������������������������������������������������������� ��
,QIRV�DEIUDJHQ� ������������������������������������������������������������������������������������������������������������������������� ���
,QIRV�VHQGHQ� ���������������������������������������������������������������������������������������������������������������������������� ���
$QUXIHUOLVWH�DEIUDJHQ� ������������������������������������������������������������������������������������������������������������� ���
$QUXIHUOLVWH�HLQVWHOOHQ� ������������������������������������������������������������������������������������������������������������ ���

7HDPIXQNWLRQHQ� ���

7RS�7HDP�5XI� ������������������������������������������������������������������������������������������������������������������������� ���
7RS�7HDP�$QUXI�EHUQDKPH� ������������������������������������������������������������������������������������������������� ���
7RS�7HDP��$QUXIYHUWHLOXQJ� ��������������������������������������������������������������������������������������������������� ���

7HOHIRQVSHUUH�'LUHNWUXI� ���

'LUHNWUXIQXPPHU�HLQJHEHQ� �������������������������������������������������������������������������������������������������� ���
7HOHIRQVSHUUH�'LUHNWUXI�HLQVFKDOWHQ� ����������������������������������������������������������������������������������� ���
'LUHNWUXIQXPPHU�ZlKOHQ� ������������������������������������������������������������������������������������������������������ ���
7HOHIRQVSHUUH�'LUHNWUXI�DXVVFKDOWHQ� ���������������������������������������������������������������������������������� ���

.HQQ]DKOHQ� ���

.HQQ]DKOHQ�HLQJHEHQ������������������������������������������������������������������������������������������������������������� ���
)XQNWLRQHQ�XQG�.HQQ]DKOHQ� ������������������������������������������������������������������������������������������������ ���

7ZLQ�6HUYLFH� ���

=ZHL�*HUlWH�²�HLQH�5XIQXPPHU� ������������������������������������������������������������������������������������������� ���
*HVSUlFKV�EHUJDEH� �������������������������������������������������������������������������������������������������������������� ���
7HUPLQ�)XQNWLRQ����������������������������������������������������������������������������������������������������������������������� ���
:HFNUXI�)XQNWLRQ� ������������������������������������������������������������������������������������������������������������������� ���
1XW]HQ�YRQ�/HLVWXQJVPHUNPDOHQ� ���������������������������������������������������������������������������������������� ���
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,QKDOWVYHU]HLFKQLV

6WLFKZRUWYHU]HLFKQLV� ���
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(UOlXWHUXQJHQ

(UOlXWHUXQJHQ

7DVWHQIXQNWLRQHQ�

'LVSOD\DQ]HLJHQ�

6RIWWDVWHQIXQNWLRQHQ�

7DVWHQIXQNWLRQHQ�'LVSOD\DQ]HLJHQ

� $XIUXIHQ�GHV�0HQ�V��$EVFKOX�� �5�FNVSUXQJ�LQV�YRUKHULJH�0HQ��RGHU�LQV�
*UXQGELOG��$EEUXFK�HLQHU�3UR]HGXU��RKQH�]X�VSHLFKHUQ�

A 7UHQQWDVWH�]XP�7UHQQHQ�GHU�:lKOOHLWXQJ��$EEUXFK�HLQHU�3UR]HGXU�RKQH�]X�
VSHLFKHUQ��+DQGJHUlW�DXVVFKDOWHQ��ODQJHV�'U�FNHQ��

C *HVSUlFKVWDVWH�]XP�(QWJHJHQQHKPHQ�YRQ�$QUXIHQ�RGHU�]XP�(LQOHLWHQ�
HLQHV�:DKOYRUJDQJHV�

4 7DVWH�]XP�+DOWHQ�HLQHV�*HVSUlFKV��

UX
6RIWWDVWHQ�]XP�%HZHJHQ�LQ�0HQ�V��%HVWlWLJHQ�YRQ�0HQ��3XQNWHQ�XQG�
(LQVWHOOXQJHQ�

<  6SULQJHQ�]XP�QlFKVWHQ�0HQ��3XQNW�

;  =XU�FNVSULQJHQ�]XP�YRUKHULJHQ�0HQ��3XQNW

:  6WHOOHQZHLVH�]XU�FNVSULQJHQ�XQG�O|VFKHQ�ZlKUHQG�HLQHU�(LQ�
JDEH��]� %��EHL�1DPHQ��5XIQXPPHU�(LQJDEH��XVZ��

 /  $XIUXIHQ�HLQHV�0HQ��3XQNWHV
%HVWlWLJXQJ�GHU�(LQJDEHQ�(LQVWHOOXQJHQ�]XP�6SHLFKHUQ

 D  (LQVWLHJ�LQ�GLH�/LVWH�GHU�7HOHIRQWDVWH

[  =XU�FNVSULQJHQ�]XP�YRUKHULJHQ�0HQ��3XQNW

�  ²�6WHOOHQZHLVHV�=XU�FNVSULQJHQ��&XUVRU��RKQH�]X�O|VFKHQ
²�=XU�FN�]XU�YRUKHULJHQ�(LQVWHOOXQJ��]� %��/DXWVWlUNH�XVZ��

@*),."&'�)#

RRRRRRRRRRRRRRRR

@*),."'�.�-�¿,&! 0HQ��3XQNW��GHU�PLW�/�JH|IIQHW�ZHUGHQ�NDQQ�

0HQ��3XQNW��GHU�PLW�<�HUUHLFKW�ZLUG�

0HQ��(QGH��PLW�<�]XP����0HQ��3XQNW�RGHU�PLW
;�]XP�YRUKHULJHQ�0HQ��3XQNW��

$NWXHOOH�%HGHXWXQJ�GHU�6RIWWDVWHQ�

{ M<; [/
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(UOlXWHUXQJHQ

'LVSOD\�3LNWRJUDPPH�

5XKHPHQ�

  ²�6WHOOHQZHLVHV�9RUVSULQJHQ��&XUVRU��RKQH�]X�O|VFKHQ
²�:HLWHU�]XU�QlFKVWHQ�(LQVWHOOXQJ��]� %��/DXWVWlUNH�XVZ��

Z  :DKOZLHGHUKROXQJ

9  gIIQHQ�GHV�8QWHUPHQ�V�LP�0HQ��3XQNW��]� %��7HOHIRQEXFK�
(LQWUDJ�

D  gIIQHQ�GHU�7�7DVWHQ�/LVWH

1  gIIQHQ�GHV�LQGLYLGXHOOHQ�7HOHIRQEXFKV�LP�9HUELQGXQJV�
=XVWDQG

=  gIIQHQ�GHV�6WDWXVPHQ�V�

�  gIIQHQ�GHV�9HUELQGXQJVPHQ�V

P  0DLO��,QIR�RGHU�$QUXIHUOLVWH�DEIUDJHQ

'  =HQWUDOHV�7HOHIRQEXFK�|IIQHQ

&  7HDP�7HOHIRQEXFK�|IIQHQ

0  7�U|IIQHU�EHWlWLJHQ

+  $EIUDJHQ�HLQHU�7HLOQHKPHU�,QIRUPDWLRQ

L 6SHUUH� �(,1 N 7RQUXI� �(LQVWHOOXQJHQ 7 $NNX�YROO

M 6SHUUH� �$86 R 7RQUXI� �$86 8 $NNX�����YROO


 $XW��5XIDQQDKPHQ /DXWVWlUNH�7|QH� �(LQVWHOOXQJHQE $NNX�����YROO

V $XW��%HOHXFKWXQJ�6 5HLFKZHLWHQJUHQ]H

,P�5XKHPHQ��HUVFKHLQW�DP�'LVSOD\��MH�QDFK�(LQWUDJ�YRP�6HU�
YLFHWHFKQLNHU��HQWZHGHU�,KU�1DPH�RGHU�GLH�5XIQXPPHU�,KUHV�
+DQGJHUlWV�

7
;�(!S>.").((!,

D =Z
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(UOlXWHUXQJHQ

0HQ��3XQNWH�LQ�JUDXHU�6FKULIW�KDEHQ�DQ�GHU�7.�$QODJH�2FWRSXV�(�0RGHOO���������NHLQH
)XQNWLRQ�

+DQGJHUlWH�0HQ���JUDSKLVFKH�'DUVWHOOXQJ�

3HJHO�HLQVWHOO�

/LHIHU]XVWDQG

7HOHIRQVSHUUH

'LUHNWUXIQXPPHU

4XLWWXQJVW|QH
$NNXZDUQWRQ

7DVWHQNOLFN
/DXWVSUHFKHU

+|UHUODXWVWlUNH
.XU]HU�5XIWRQ

%HVWH�6WDWLRQ

6SHLFKHUSODW]
/LVWH�VHQGHQ

(LQWUDJ�DQ]HLJHQ

(LQWUDJ�VHQGHQ
/LVWH�O|VFKHQ

BBBBBBBBBBBBBB

6WDWLRQHQ 1DPH�5XIQXPPHU
6WDWLRQ��

6WDWLRQ��
6WDWLRQ��

*HUlWH�0DNURV 0DNUR�VWDUWHQ

1HXHU�(LQWUDJ
(LQWUDJ�lQGHUQ

(LQWUDJ�O|VFKHQ

%DE\SKRQ�(LQVW� %DE\SKRQ
%DE\SKRQ�5XIQU�

6HUYLFH��➔ 6HLWH����

(LQVWHOOXQJHQ 5XIWRQODXWVWlUNH
5XIWRQPHORGLH

3,1�lQGHUQ
'LUHNWUXI

6SUDFKH
$XWRP��5XIDQQDKPH

6LFKHUKHLW
$XGLR

0HKU]HOOHQNRQI
$XVZlKOHQ

1DPH�lQGHUQ
$QPHOGHQ
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(UOlXWHUXQJHQ

6HUYLFH�0HQ���JUDSKLVFKH�'DUVWHOOXQJ�

]XU�FNJHEHQ

8PJHOHLWHWH�5XIH

5XIH�EHL�EHVHW]W

QDFKKROHQ

8POHLWXQJ�EHL�EHVHW]W

)HVWH�5XIZHLWHU�EHL�EHVHW]W

,QGLUHNWH�8POHLWXQJ IUHLJHEHQ�]XU�FNQHKPHQ

7HOHIRQVWDWXV
$QUXIVFKXW]

$QUXILQIR

6DPPHODQVFKOX�

5XKH

([WUDV
5XIDEIUDJH

*HVSUlFKVNRVWHQ

$QUXIZHLWHUOHLWXQJ
8POHLWXQJ

8PO��IHVWHV�=LHO

8POHLWXQJ�EHL�IUHL

)HVWH�5XIZHLWHU�EHL�IUHL

7HOHIRQEXFK

,QWHUQH�5XIH

$QUXIHUOLVWH ([WHUQH�5XIH

*UXQGHLQVWHOOXQJHQ
$Q]HLJH�8POHLWHU

.RVWHQDQ]HLJH

,QWHUQHU�=ZHLWDQUXI

([WHUQHU�=ZHLWDQUXI

7HDPHLQVWHOOXQJHQ
$QUXIYHUWHLOXQJ

$QUXI�EHUQDKPH

%ULHINDVWHQ
0DLO�HLQVFKDOWHQ

0DLO�DXVVFKDOWHQ

,QIR�VHQGHQ

$QUXIZXQVFK

0:,
7HUPLQ�DEIUDJHQ

:HFNUXI�DEIUDJHQ

0DLO�DEIUDJHQ

,QIR�DEIUDJHQ
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+LQZHLVH�6LQXV���.

● 9RUVLFKW

1XU�]XJHODVVHQH�1LFNHO�&DGPLXP�$NNXV��1L&G�$NNXV��E]Z��1LFNHO�0HWDOO�+\GULG�$N�
NXV��1L0+��YHUZHQGHQ�
,P�$NNXIDFK�GHV�+DQGJHUlWV�VLQG�HQWVSUHFKHQGH�:DUQ�+LQZHLVH�DQJHEUDFKW�
,P�/LHIHUXPIDQJ�GHV�+DQGJHUlWV�6LQXV���.�VLQG�]ZHL�ZLHGHUDXIODGEDUH�1L&G�=HOOHQ
GHU� %DXIRUP� $$� �0LJQRQ�� HQWKDOWHQ�� $OV� (UVDW]EHGDUI� E]Z�� DOV� 5HVHUYH� VLQG� DXV�
VFKOLH�OLFK�1L&G��1L0+�=HOOHQ�IROJHQGHU�7\SHQ�]XJHODVVHQ�

(UVDW]EHGDUI�E]Z��5HVHUYH�$NNX�=HOOHQ�ZHUGHQ�HEHQVR�ZLH�/DGHVWDWLRQHQ�YRQ�GHU
'HXWVFKHQ�7HOHNRP�DQJHERWHQ�

● 'HU�(LQVDW]�DQGHUHU�$NNX�=HOOHQ�7\SHQ�RGHU�QLFKW�ZLHGHUDXIODGEDUHU�%DWWHULHQ�3UL�
PlU]HOOHQ�NDQQ�JHIlKUOLFK�VHLQ�XQG�]X�)XQNWLRQVVW|UXQJHQ�GHV�*HUlWV�E]Z��%HVFKl�
GLJXQJHQ�I�KUHQ�
'LH�'HXWVFKH�7HOHNRP�$*�NDQQ�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�LQ�VROFKHQ�)lOOHQ�NHLQH�
+DIWXQJ��EHUQHKPHQ�

● $NNX�=HOOHQ�QLFKW�LQV�:DVVHU�WDXFKHQ��DXFK�QLFKW�LQV�)HXHU�ZHUIHQ�

● $NNX�=HOOHQ�ZHUGHQ�ZlKUHQG�GHV�$XIODGHQV�ZDUP��GLHV�LVW�HLQ�QRUPDOHU�XQG�XQJH�
IlKUOLFKHU�9RUJDQJ�

● .HLQH�IUHPGHQ�$XIODGHJHUlWH�YHUZHQGHQ��GLH�$NNXV�N|QQHQ�EHVFKlGLJW�ZHUGHQ�

$OOJHPHLQ

● +DQGJHUlWH�QLFKW�LQ�H[SORVLRQVJHIlKUGHWHU�8PJHEXQJ�EHWUHLEHQ�

● 0HGL]LQLVFKH�*HUlWH�N|QQHQ�GXUFK�HLQJHVFKDOWHWH�+DQGJHUlWH��'(&7��EHHLQIOX�W�
ZHUGHQ��'HVKDOE�VROOWH�]ZLVFKHQ�+DQGJHUlW�XQG�PHGL]LQLVFKHQ�*HUlWHQ�HLQ�0LQGHVW�
DEVWDQG�YRQ�HLQHP�0HWHU�HLQJHKDOWHQ�ZHUGHQ�

6LFKHUKHLWVKLQZHLVH

1L&G�$NNX�=HOOHQ�

1��81�1��8&��)D��6$1<2 3����$$��)D��3DQDVRQLF 5���1&�3��)D��3KLOLSV�

5&����)D��8&$5 $&&8�������)D��'$,021

1L0+�$NNX�=HOOHQ�

+5���8��)D��6$1<2 &(�5����)D��(PPHULFK *3�����$$+&�)D��*3�

(0+������$$�&��)D��(QHUJL]HU� �9+������$$��)D��9DUWD�
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● 'LH�/DGH]HLW�GHU�$NNX�=HOOHQ�LP�+DQGJHUlW�EHWUlJW�FD���²��6WXQGHQ�

● 1DFK�1HX�(LQOHJHQ�YRQ�$NNX�=HOOHQ�HQWVSULFKW�GLH�$Q]HLJH������������YROO��GHP�WDW�
VlFKOLFKHQ�$NNX�/DGH]XVWDQG�HUVW�QDFK�HLQHP�NRPSOHWWHQ�/DGH��(QWODGH�9RUJDQJ�

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

● 6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGHVWDWLRQ�OHJHQ��
'DV�/DGHQ�ZLUG�HOHNWURQLVFK�JHVWHXHUW��G��K��GLH�$NNX�=HOOHQ�ZHUGHQ�LQ�GHQ�XQWHU�
VFKLHGOLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JHODGHQ��9HUPHLGHQ�6LH��GLH�
$NNX�=HOOHQ�RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�+DQGJHUlW�KHUDXV]XQHKPHQ��GD�
GDGXUFK�GHU�RSWLPDOH�/DGHYRUJDQJ�EHHLQWUlFKWLJW�ZLUG�

● 'LH�$NNXV�QLFKW�NXU]VFKOLH�HQ��JHIlKUOLFK���9HUPHLGHQ�6LH�YHUVHKHQWOLFKH�.XU]�
VFKO�VVH�EHL�/DJHUXQJ�XQG�7UDQVSRUW�]�%��GXUFK�6FKO�VVHOEXQG��0HWDOOSODWWHQ�RGHU�
lKQOLFKHV�XQG�DFKWHQ�6LH�GDUDXI��GD��GLH�$NNXV�QLFKW�PLW�IHWWKDOWLJHQ�6WRIIHQ�LQ�9HU�
ELQGXQJ�NRPPHQ��$NNXV�GHVKDOE�DX�HUKDOE�GHV�+DQGJHUlWV�QXU�LQ�LVROLHUHQGHU�9HU�
SDFNXQJ�DXIEHZDKUHQ��9HUPHLGHQ�6LH�HEHQVR�GLH�%HU�KUXQJ�GHU�.RQWDNWH�PLW�
IHWWLJHQ�7HLOHQ�

● )�U�DOOH�YHUEUDXFKWHQ�$NNXV�EHVWHKW�HLQH�JHVHW]OLFKH�5�FNJDEH�
SIOLFKW��%LWWH�JHEHQ�6LH�JHEUDXFKWH�$NNXV�QLFKW�LQ�GHQ�+DXVP�OO��
'LH�$NNXV�ZHUGHQ�UHF\FHOW��GD�VLH�1,�&G� �1LFNHO�&DGPLXP�HQW�
KDOWHQ��'LH�'HXWVFKH�7HOHNRP�QLPPW�YHUEUDXFKWH�$NNXV��GLH�6LH�
EHL�GHU�'HXWVFKHQ�7HOHNRP�JHNDXIW�KDEHQ��LQ�GHQ�7�3XQNWHQ�
NRVWHQORV�]XU�FN�

:HQQ�6LH�WHOHIRQLHUHQ��VWHKHQ�+DQGJHUlW�XQG�6WDWLRQ��EHU�HLQHQ�)XQNNDQDO�PLWHLQDQGHU
LQ�9HUELQGXQJ��'LH�6WDWLRQ�YHUPLWWHOW�GDEHL�]ZLVFKHQ�GHP�7HOHIRQQHW]�XQG�GHP�+DQGJH�
UlW��'DPLW�PLW�DQGHUHQ�VFKQXUORVHQ�7HOHIRQHQ�QLHPDQG�,KUH�*HVSUlFKH�PLWK|UHQ�RGHU�DXI
,KUH�.RVWHQ� WHOHIRQLHUHQ�NDQQ�� ILQGHW�]ZLVFKHQ�6WDWLRQ�XQG�+DQGJHUlW�VWlQGLJ�HLQ�.HQ�
QXQJVDXVWDXVFK�VWDWW��6WLPPHQ�GLH�.HQQXQJHQ�QLFKW��EHUHLQ��ZLUG�GLH�9HUELQGXQJ�JDU
QLFKW�HUVW�DXIJHEDXW�

'LH�*HUlWH�ELHWHQ�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�XQG�6SUDFKYHUVFKO�VVHOXQJ�HLQ�VHKU
KRKHV�0D��DQ�$EK|UVLFKHUKHLW�

+LQZHLV�I�U�7UlJHU�YRQ�+|UJHUlWHQ

7UlJHU� YRQ�+|UJHUlWHQ� VROOWHQ� YRU�1XW]XQJ� GHV�+DQGJHUlWV� 6LQXV� ��.� EHDFKWHQ�� GD�
)XQNVLJQDOH�LQ�+|UJHUlWH�HLQNRSSHOQ�XQG�EHL�JHQ�JHQGHU�6WlUNH�HLQHQ�XQDQJHQHKPHQ
%UXPPWRQ�YHUXUVDFKHQ�N|QQHQ�

:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNX�=HOOHQ

:LFKWLJH�,QIRUPDWLRQHQ

Cd Ni-Cd

'LH� %DWWHULHQ� VLQG� PLW
GLHVHQ� 6\PEROHQ� JH�
NHQQ]HLFKQHW�
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+LQZHLVH�6LQXV���0

● 9RUVLFKW

1XU�]XJHODVVHQH�1LFNHO�0HWDOO�+\GULG�$NNXV��1L0+��YHUZHQGHQ�
,P�$NNXIDFK�GHV�+DQGJHUlWV�VLQG�HQWVSUHFKHQGH�:DUQ�+LQZHLVH�DQJHEUDFKW�
,P�/LHIHUXPIDQJ�GHV�+DQGJHUlWV�6LQXV���0�LVW�HLQ�1L0+�$NNXSDFN�HQWKDOWHQ��$OV�(U�
VDW]EHGDUI�E]Z��DOV�5HVHUYH�LVW�DXVVFKOLH�OLFK�GHU�IROJHQGH�7\S�]XJHODVVHQ�

1L0+�$NNX�3DFN��7RVKLED�3RZHU�3DFN��1L0+����P$K�

(UVDW]EHGDUI�E]Z��5HVHUYH�$NNX�3DFNV�ZHUGHQ�HEHQVR�ZLH�/DGHVWDWLRQHQ� YRQ�GHU
'HXWVFKHQ�7HOHNRP�DQJHERWHQ�

● 'HU�(LQVDW]�DQGHUHU�$NNX�3DFN�7\SHQ�NDQQ�JHIlKUOLFK�VHLQ�XQG�]X�)XQNWLRQVVW|UXQ�
JHQ�GHV�*HUlWV�E]Z��%HVFKlGLJXQJHQ�I�KUHQ�
'LH�'HXWVFKH�7HOHNRP�$*�NDQQ�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�LQ�VROFKHQ�)lOOHQ�NHLQH�
+DIWXQJ��EHUQHKPHQ�

● $NNX�3DFNV�QLFKW�LQV�:DVVHU�WDXFKHQ��DXFK�QLFKW�LQV�)HXHU�ZHUIHQ�

● $NNX�3DFNV�ZHUGHQ�ZlKUHQG�GHV�$XIODGHQV�ZDUP��GLHV�LVW�HLQ�QRUPDOHU�XQG�XQJH�
IlKUOLFKHU�9RUJDQJ�

● .HLQH�IUHPGHQ�$XIODGHJHUlWH�YHUZHQGHQ��GLH�$NNXV�N|QQHQ�EHVFKlGLJW�ZHUGHQ�

$OOJHPHLQ

● +DQGJHUlWH�QLFKW�LQ�H[SORVLRQVJHIlKUGHWHU�8PJHEXQJ�EHWUHLEHQ�

● 0HGL]LQLVFKH�*HUlWH�N|QQHQ�GXUFK�HLQJHVFKDOWHWH�+DQGJHUlWH��'(&7��EHHLQIOX�W�
ZHUGHQ��'HVKDOE�VROOWH�]ZLVFKHQ�+DQGJHUlW�XQG�PHG��*HUlWHQ�HLQ�0LQGHVWDEVWDQG�
YRQ�HLQHP�0HWHU�HLQJHKDOWHQ�ZHUGHQ�

6LFKHUKHLWVKLQZHLVH
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● 'LH�/DGH]HLW�GHV�$NNX�3DFNV�LP�+DQGJHUlW�EHWUlJW�FD����6WXQGHQ�

● 1DFK�1HX�(LQOHJHQ�GHV�$NNX�3DFNV�HQWVSULFKW�GLH�$Q]HLJH������������YROO��GHP�WDW�
VlFKOLFKHQ�$NNX�/DGH]XVWDQG�HUVW�QDFK�HLQHP�NRPSOHWWHQ�/DGH��(QWODGH�9RUJDQJ�

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

● 6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGHVWDWLRQ�OHJHQ��
'DV�/DGHQ�ZLUG�HOHNWURQLVFK�JHVWHXHUW��G��K��GLH�$NNXV�ZHUGHQ�LQ�GHQ�XQWHUVFKLHG�
OLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JHODGHQ��9HUPHLGHQ�6LH��GLH�$NNXV�
RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�+DQGJHUlW�KHUDXV]XQHKPHQ��GD�GDGXUFK�GHU�RSWL�
PDOH�/DGHYRUJDQJ�EHHLQWUlFKWLJW�ZLUG�

● 'LH�$NNXV�QLFKW�NXU]VFKOLH�HQ��JHIlKUOLFK���9HUPHLGHQ�6LH�YHUVHKHQWOLFKH�.XU]�
VFKO�VVH�EHL�/DJHUXQJ�XQG�7UDQVSRUW�]�%��GXUFK�6FKO�VVHOEXQG��0HWDOOSODWWHQ�RGHU�
lKQOLFKHV�XQG�DFKWHQ�6LH�GDUDXI��GD��GLH�$NNXV�QLFKW�PLW�IHWWKDOWLJHQ�6WRIIHQ�LQ�9HU�
ELQGXQJ�NRPPHQ��$NNXV�GHVKDOE�DX�HUKDOE�GHV�+DQGJHUlWV�QXU�LQ�LVROLHUHQGHU�9HU�
SDFNXQJ�DXIEHZDKUHQ��9HUPHLGHQ�6LH�HEHQVR�GLH�%HU�KUXQJ�GHU�.RQWDNWH�PLW�
IHWWLJHQ�7HLOHQ�

● )�U�DOOH�YHUEUDXFKWHQ�$NNXV�EHVWHKW�HLQH�JHVHW]OLFKH�5�FNJDEH�
SIOLFKW��%LWWH�JHEHQ�6LH�JHEUDXFKWH�$NNXV�QLFKW�LQ�GHQ�+DXVP�OO��
'LH�$NNXV�ZHUGHQ�UHF\FHOW��GD�VLH�1,�&G� �1LFNHO�&DGPLXP�HQW�
KDOWHQ��'LH�'HXWVFKH�7HOHNRP�QLPPW�YHUEUDXFKWH�$NNXV��GLH�6LH�
EHL�GHU�'HXWVFKHQ�7HOHNRP�JHNDXIW�KDEHQ��LQ�GHQ�7�3XQNWHQ�
NRVWHQORV�]XU�FN�

:HQQ�6LH�WHOHIRQLHUHQ��VWHKHQ�+DQGJHUlW�XQG�6WDWLRQ��EHU�HLQHQ�)XQNNDQDO�PLWHLQDQGHU
LQ�9HUELQGXQJ��'LH�6WDWLRQ�YHUPLWWHOW�GDEHL�]ZLVFKHQ�GHP�7HOHIRQQHW]�XQG�GHP�+DQGJH�
UlW��'DPLW�PLW�DQGHUHQ�VFKQXUORVHQ�7HOHIRQHQ�QLHPDQG�,KUH�*HVSUlFKH�PLWK|UHQ�RGHU�DXI
,KUH�.RVWHQ� WHOHIRQLHUHQ�NDQQ�� ILQGHW�]ZLVFKHQ�6WDWLRQ�XQG�+DQGJHUlW�VWlQGLJ�HLQ�.HQ�
QXQJVDXVWDXVFK�VWDWW��6WLPPHQ�GLH�.HQQXQJHQ�QLFKW��EHUHLQ��ZLUG�GLH�9HUELQGXQJ�JDU
QLFKW�HUVW�DXIJHEDXW�

'LH�*HUlWH�ELHWHQ�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�XQG�6SUDFKYHUVFKO�VVHOXQJ�HLQ�VHKU
KRKHV�0D��DQ�$EK|UVLFKHUKHLW�

+LQZHLV�I�U�7UlJHU�YRQ�+|UJHUlWHQ

7UlJHU� YRQ�+|UJHUlWHQ� VROOWHQ� YRU�1XW]XQJ�GHV�+DQGJHUlWV�6LQXV���0�EHDFKWHQ�� GD�
)XQNVLJQDOH�LQ�+|UJHUlWH�HLQNRSSHOQ�XQG�EHL�JHQ�JHQGHU�6WlUNH�HLQHQ�XQDQJHQHKPHQ
%UXPPWRQ�YHUXUVDFKHQ�N|QQHQ�

:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHV�$NNX�3DFNV

:LFKWLJH�,QIRUPDWLRQHQ

Cd Ni-Cd

'LH� %DWWHULHQ� VLQG� PLW
GLHVHQ� 6\PEROHQ� JH�
NHQQ]HLFKQHW�
20



,QEHWULHEQDKPH

,QEHWULHEQDKPH

,KU�+DQGJHUlW�LVW�EHUHLWV�YRP�6HUYLFHWHFKQLNHU�DQ�GHU�7.�$QODJH�DQJHPHOGHW��,KU�1DPH
RGHU� ,KUH�5XIQXPPHU� LVW� LP�+DQGJHUlW�HLQJHWUDJHQ�XQG�HUVFKHLQW� LP�5XKH]XVWDQG�DP
'LVSOD\�

'DPLW�6LH�QDFK�/DGXQJ�GHU�$NNX�=HOOHQ�PLW�GHP�+DQGJHUlW�RSWLPDO�WHOHIRQLHUHQ�N|QQHQ�
VLQG�IROJHQGH�)XQNWLRQHQ�YRUHLQJHVWHOOW��/LHIHU]XVWDQG��

● +DQGJHUlWH�3,1�²�����

● +|UHUODXWVWlUNH�²��

● 'LVSOD\�6SUDFKH�²�'(876&+

● $XWRPDWLVFKH�5XIDQQDKPH�EHL�(QWQDKPH�DXV�GHU�/DGHVFKDOH�²�(,1

● 5XIWRQODXWVWlUNH�²��

● 5XIWRQPHORGLH�²��

'LHVH�9RUHLQVWHOOXQJHQ�GHV�+DQGJHUlWV�N|QQHQ�6LH�²�HQWVSUHFKHQG�,KUHQ�SHUV|QOLFKHQ
%HG�UIQLVVHQ�YHUlQGHUQ��DE�➔ 6HLWH�����

,Q�GHU�7.�$QODJH�2FWRSXV�(�HQWVFKHLGHQ����%HQXW]HUNODVVHQ�]��%��GDU�EHU�

● ZHOFKH�)XQNWLRQHQ�XQG�/HLVWXQJVPHUNPDOH�HLQHP�$QZHQGHU�DQ�VHLQHP�$QVFKOX��
DQJHERWHQ�ZHUGHQ�

● RE�E]Z���EHU�ZHOFKH�6HUYLFHNHQQ]DKOHQ�GHU�%HQXW]HU�YHUI�JHQ�NDQQ�

-HGHP�7HLOQHKPHU�ZLUG�YRP�6HUYLFHWHFKQLNHU�HLQH�%HQXW]HUNODVVH�]XJHWHLOW�

,Q�GLHVHU�%HGLHQXQJVDQOHLWXQJ�LVW�GDV�0D[LPXP�DQ�/HLVWXQJVPHUNPDOHQ�GDUJHVWHOOW��'HU
HLQ]HOQH�$QZHQGHU�YHUI�JW�MH�QDFK�%HQXW]HUNODVVH��EHU�YHUVFKLHGHQH�/HLVWXQJVPHUNPD�
OH��'LH�%HQXW]HUNODVVH�ZLUG�YRP�6HUYLFHWHFKQLNHU�HLQJHVWHOOW�

'LH�PD[LPDOH�5HLFKZHLWH�EHWUlJW�LP�)UHLHQ�ELV�]X���� 0HWHU��,Q�$EKlQJLJNHLW�YRQ�GHQ�8P�
JHEXQJVEHGLQJXQJHQ�� GHQ� UlXPOLFKHQ� XQG� EDXWHFKQLVFKHQ� *HJHEHQKHLWHQ� LVW� GLH
5HLFKZHLWH�JHULQJHU��

,Q�*HElXGHQ�LVW�GLH�5HLFKZHLWH�GHXWOLFK�JHULQJHU�DOV�LP�)UHLHQ�

/LHIHU]XVWDQG�GHV�+DQGJHUlWV

%HQXW]HUNODVVHQ

5HLFKZHLWH
21



,QEHWULHEQDKPH

%HGLQJW�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�LQ�GHP�JHQXW]WHQ�)UHTXHQ]EHUHLFK�N|QQHQ�²�DE�
KlQJLJ�YRP�EDXWHFKQLVFKHQ�8PIHOG�DXFK�LQQHUKDOE�GHU�5HLFKZHLWH�²�)XQNVFKDWWHQ�DXI�
WUHWHQ�� ,Q� GLHVHP� )DOO� NDQQ� GLH� hEHUWUDJXQJVTXDOLWlW� GXUFK� YHUPHKUWH�� NXU]H
*HVSUlFKVO�FNHQ�YHUPLQGHUW�VHLQ��'XUFK�JHULQJI�JLJH�%HZHJXQJ�DXV�GHP�)XQNVFKDWWHQ
ZLUG�GLH�JHZRKQWH�*HVSUlFKVTXDOLWlW�ZLHGHU�HUUHLFKW��%HL�hEHUVFKUHLWHQ�GHU�5HLFKZHLWH
EOLQNW� GHU�1DPH�5XIQXPPHU� DP�'LVSOD\� XQG�GLH�9HUELQGXQJ�ZLUG� JHWUHQQW��ZHQQ�6LH
QLFKW�LQQHUKDOE�YRQ����6HNXQGHQ�LQ�GHQ�5HLFKZHLWHQEHUHLFK�]XU�FNNHKUHQ��JJI��5HLFK�
ZHLWHQ�:DUQWRQ�HLQVFKDOWHQ��

� $NNX�=HOOHQ�LQ�+DQGJHUlW�HLQOHJHQ

● +DOWHQ�6LH�GDV�+DQGJHUlW�PLW�GHU�7DVWDWXU�6HLWH�QDFK�XQWHQ�XQG�VFKLHEHQ�6LH�GHQ�
$NNXIDFKGHFNHO�QDFK�XQWHQ�KHUDXV��8QWHU�GHP�'HFNHO�EHILQGHW�VLFK�HLQ�)DFK�I�U�
GLH�$XIQDKPH�YRQ���$NNX�=HOOHQ�

● /HJHQ�6LH�GLH�EHLGHQ�PLWJHOLHIHUWHQ�$NNX�=HOOHQ�JHPl��%LOG���LQ�GDV�$NNXIDFK�
$FKWHQ�6LH�GDEHL�DXI�GLH�ULFKWLJH�3ROXQJ�GHU�$NNX�=HOOHQ��6LH�LVW�LP�$NNXIDFK�
DQJHJHEHQ�

● =XP�9HUVFKOLH�HQ�GHV�$NNXIDFKV�VFKLHEHQ�6LH�GHQ�'HFNHO�YRQ�XQWHQ��EHU�GDV�
$NNXIDFK��VLHKH�%LOG���

%LOG�� %LOG��

(LQOHJHQ�XQG�/DGHQ�GHU�$NNX�=HOOHQ�EHLP�6LQXV���.

$NNXIDFKGHFNHO

5�FNVHLWH
22



,QEHWULHEQDKPH

� /DGHQ�GHU�$NNX�=HOOHQ

,P�/LHIHU]XVWDQG�VLQG�GLH�$NNX�=HOOHQ�QLFKW�JHODGHQ��=XP�/DGHQ�GDV�+DQGJHUlW�LQ�GLH
/DGHVWDWLRQ�HLQOHJHQ�

� $NNX�LQ�+DQGJHUlW�HLQOHJHQ

● $XI�GHU�5�FNVHLWH�GHV�+DQGJHUlWV�EHILQGHW�VLFK�HLQ�$NNXIDFK�I�U�GLH�$XIQDKPH�
GHV�$NNX�3DFNV��6FKLHEHQ�6LH�GD]X�GHQ�$NNXIDFKGHFNHO�QDFK�XQWHQ�KHUDXV�

● 6WHFNHQ�6LH�GHQ�$NNXVWHFNHU��ZLH�LQ�%LOG���DEJHELOGHW��PLW�GHQ�NOHLQHQ�´1DVHQµ�
QDFK�REHQ�XQG�OLQNV�LQ�GLH�%XFKVH�

● /HJHQ�6LH�GHQ�$NNX�PLW�GHU�%HVFKULIWXQJVVHLWH�QDFK�REHQ�LQ�GDV�$NNXIDFK��$FK�
WHQ�6LH�GDUDXI��GDVV�GLH�.DEHO�QLFKW�XQWHU�GHP�$NNX�HLQNOHPPW�ZHUGHQ�

● =XP�9HUVFKOLH�HQ�GHV�$NNXIDFKV�VFKLHEHQ�6LH�GHQ�'HFNHO�YRQ�XQWHQ��EHU�GDV�
$NNXIDFK��VLHKH�%LOG���

� /DGHQ�GHV�$NNXV

,P�/LHIHU]XVWDQG�LVW�GHU�$NNX�QLFKW�JHODGHQ��=XP�/DGHQ�OHJHQ�6LH�GDV�+DQGJHUlW�LQ
GLH�/DGHVWDWLRQ�

.HLQH�%DWWHULHQ�3ULPlU]HOOHQ��QXU�1L&G��E]Z��1L0+�$NNX�=HOOHQ�YHUZHQ�
GHQ�

(LQOHJHQ�XQG�/DGHQ�GHU�$NNX�=HOOHQ�EHLP�6LQXV���0

$NNXIDFKGHFNHO

5�FNVHLWH

$NNXSDFN

6WHFNHU

%LOG�� %LOG��
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,QEHWULHEQDKPH

'HU�PLWJHOLHIHUWH�&OLS�ZLUG�DXI�GLH�+DQGJHUlWH�5�FNVHLWH
PLW�GHP�.OHPPE�JHO�QDFK�XQWHQ�DXIJHVHW]W��

'D]X�EHILQGHQ�VLFK�REHUKDOE�GHV�'LVSOD\V�VHLWOLFK�]ZHL�
NOHLQH�/|FKHU�

6HW]HQ�6LH�GHQ�&OLS�DQ�HLQHP�/RFK�DQ�XQG�UDVWHQ
LKQ�LP�JHJHQ�EHUOLHJHQGHQ�/RFK�HLQ�

0RQWDJH�GHV�7UDJHFOLSV
24



(LQVWHOOXQJHQ�DP�+DQGJHUlW

(LQVWHOOXQJHQ�DP�+DQGJHUlW

'DV�+DQGJHUlW�NDQQ�VLFK�LQ���=XVWlQGHQ�EHILQGHQ�

� $XV�=XVWDQG
�

� (LQ�=XVWDQG

� 6FKXW]�=XVWDQG

6RQGHUIDOO

%HWULHEV]XVWlQGH

,VW�GDV�+DQGJHUlW�DXVJHVFKDOWHW��ZHUGHQ�DQNRPPHQGH�*HVSUl�
FKH�QLFKW�VLJQDOLVLHUW�XQG�N|QQHQ�QLFKW�DQJHQRPPHQ�ZHUGHQ��
$EJHKHQGH�*HVSUlFKH�VLQG�QLFKW�P|JOLFK�

'XUFK�(LQOHJHQ�GHV�+DQGJHUlWV�LQ�GLH�/DGHVWDWLRQ�ZLUG�GDV�+DQG�
JHUlW�YRP�$XV�=XVWDQG�LQ�GHQ�(LQ�=XVWDQG�JHVFKDOWHW�

$QNRPPHQGH�*HVSUlFKH�ZHUGHQ�VLJQDOLVLHUW�XQG�N|QQHQ�HQWJH�
JHQJHQRPPHQ�ZHUGHQ��$EJHKHQGH�*HVSlFKH�VLQG�P|JOLFK�

*HJHQ�XQDEVLFKWOLFKHV�%HWlWLJHQ�GHU�7DVWHQ�EHLP�7UDJHQ�

$QNRPPHQGH�*HVSUlFKH�ZHUGHQ�VLJQDOLVLHUW�XQG�N|QQHQ�HQWJH�
JHQJHQRPPHQ�ZHUGHQ��$EJHKHQGH�*HVSUlFKH�VLQG�QXU�QDFK�
8PVFKDOWHQ�LQ�GHQ�(LQ�=XVWDQG�P|JOLFK�

)�U�GLH�'DXHU�GHV�*HVSUlFKHV�EHILQGHW�VLFK�,KU�+DQGJHUlW�LP�(LQ�
=XVWDQG�

● %HILQGHW�VLFK�GDV�+DQGJHUlW�QLFKW�LP�%HUHLFK�HLQHU�6WDWLRQ��
EOLQNW�Å1DPH�5XIQXPPHU´�

RGHU

● EHL�(LQVWHOOXQJ�Å%HVWH�6WDWLRQ´��EOLQNW�Å6XFKH�6WDWLRQ´�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

² ,Q�GHQ�$XV�=XVWDQG�VFKDOWHQ

² ,Q�GHQ�(LQ�=XVWDQG�VFKDOWHQ

RGHU�(LQOHJHQ�LQ�GLH�/DGHVWDWLRQ�

8PVFKDOWHQ�LQ�GHQ�6FKXW]�=XVWDQG

8PVFKDOWHQ�GHU�=XVWlQGH

*HUlW�EHILQGHW�VLFK�LP�(LQ�=XVWDQG�

RGHU

6FKXW]�=XVWDQG�

A 7DVWH�VR�ODQJH�GU�FNHQ��ELV�'LVSOD\�HUOLVFKW�

*HUlW�EHILQGHW�VLFK�LP�$XV�=XVWDQG�

A 7DVWH�VR�ODQJH�GU�FNHQ��ELV �
Å1DPH�5XIQXPPHU´��EOLQNW�

DQJH]HLJW�ZLUG��

(V�HUIROJW�HLQ�VWLOOHU�5XI�YRQ�GHU�7.�$QODJH��XP�JJI��
]X�VLJQDOLVLHUHQ��RE�QHXH�1DFKULFKWHQ��(LQWUlJH�LQ�
GHU�$QUXIHUOLVWH�RGHU�0DLOV��YRUOLHJHQ�

'DQDFK�ZLUG�DXWRPDWLVFK�
�Å1DPH�5XIQXPPHU´�DQJH]HLJW�

� 'XUFK�ODQJHV�%HWlWLJHQ�GHU�7DVWH�ZLUG�]ZLVFKHQ�
(LQ��XQG�6FKXW]�=XVWDQG�KLQ��XQG�KHUJHVFKDOWHW�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

'LH�3,1��SHUV|QOLFKH�,GHQWLILNDWLRQV�1XPPHU��ZLUG�EHQ|WLJW��XP�(LQVWHOOXQJHQ�GHV�+DQG�
JHUlWV��]� %��,QGLYLGXHOOH�6SHUUH�'LUHNWUXI��/|VFKHQ�DOOHU�7HOHIRQEXFKVSHLFKHU�GHV�+DQG�
JHUlWV�� YRU� XQEHIXJWHP� =XJULII� ]X� VFK�W]HQ�� ,P� /LHIHU]XVWDQG� LVW� GLH� 3,1� DXI� Å����´
HLQJHVWHOOW��'LH�3,1�NDQQ�ELV�]X���6WHOOHQ�ODQJ�VHLQ�

1HXH�3,1�HLQJHEHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6LFKHUKHLW´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O 3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

O 1HXH�3,1�HLQJHEHQ����ELV���=LIIHUQ��

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�

q 6RIWWDVWH�/�GU�FNHQ�

O 1HXH�3,1�QRFKPDOV�HLQJHEHQ�

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

q 6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ�

:LUG�GLH�3,1�IDOVFK�RGHU�XQYROOVWlQGLJ�HLQJHJHEHQ��HUW|QW�GHU�)HKOHUWRQ�
XQG�GLH�3UR]HGXU�PX��ZLHGHUKROW�ZHUGHQ�

:HQQ�6LH�GLH�3,1�YHUJHVVHQ�KDEHQ��LVW�HLQ�(LQJULII�LQ�GDV�*HUlW�HUIRUGHU�
OLFK��GHU�QXU�GXUFK�GHQ�7�6HUYLFH�NRVWHQSIOLFKWLJ�GXUFKJHI�KUW�ZHUGHQ
NDQQ�

'DV�=HLFKHQ�Åu´�YRU�GHU�0HQ�EH]HLFKQXQJ�EHGHXWHW�(LQ�DNWLYLHUW�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�GLH�/DXWVWlUNH�LP�+|UHU�XP�]ZHL�6WXIHQ��� QRUPDO�ELV�� ODXW��HUK|KHQ��

+|UHUODXWVWlUNH�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å+|UHUODXWVWlUNH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��]� %��6WXIH����

l 6RIWWDVWH� �VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWH�+|UHU�
ODXWVWlUNH�HUUHLFKW�LVW��]� %��6WXIH����

q 6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ�

'LH�+|UHUODXWVWlUNH�Ol�W�VLFK�DXFK�LP�*HVSUlFKV]XVWDQG�YHUlQGHUQ�

?����*)!)
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�GLH�6SUDFKHQ�'HXWVFK��(QJOLVFK��)UDQ]|VLVFK��,WDOLHQLVFK��6SDQLVFK��3RUWXJLH�
VLVFK�XQG�1LHGHUOlQGLVFK�I�U�GLH�ORNDOH�%HGLHQHUI�KUXQJ�DP�'LVSOD\�HLQVWHOOHQ��,P�/LHIHU�
]XVWDQG�LVW�Å'HXWVFK´�HLQJHVWHOOW��

8P�DXFK�GLH�6SUDFKHLQVWHOOXQJ�I�U�'LVSOD\WH[WH��GLH�YRQ�GHU�7.�$QODJH�NRPPHQ��LQ�GHU
HLQJHVWHOOWHQ� 6SUDFKH� ]X� EHNRPPHQ�� EHOHJHQ� 6LH� NXU]IULVWLJ� GLH� /HLWXQJ� PLW� GHU� *H�
VSUlFKVWDVWH�C��=XU�=HLW�ZHUGHQ�GLH�6SUDFKHQ�'HXWVFK�XQG�(QJOLVFK�XQWHUVW�W]W�

'LVSOD\�6SUDFKH�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�6SUD�
FKH���/DQJXDJH���/DQJXH���/LQJXD���,GLRPD���/tQ�
JXD���7DDO�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWH�6SUD�
FKH�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��]� %��(QJOLVFK��

q 6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�,KU�+DQGJHUlW�VR�HLQVWHOOHQ��GD��GLH�*HVSUlFKVDQQDKPH�GXUFK�+HUDXVQHK�
PHQ� DXV� GHU� /DGHVWDWLRQ� DXWRPDWLVFK� � � (LQ�� RGHU� QXU� GXUFK� %HWlWLJXQJ� GHU
*HVSUlFKVWDVWH�� �$XV��ZHQQ�GDV�+DQGJHUlW�DX�HUKDOE�GHU�/DGHVWDWLRQ�OLHJW��HUIROJW�

,P�/LHIHU]XVWDQG��$XWRPDWLVFKH�5XIDQQDKPH� �(LQ�

$XWRPDWLVFKH�5XIDQQDKPH�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$XW�5XIDQQDKPH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'LH�$XWRPDWLVFKH�5XIDQQDKPH�LVW�DXVJHVFKDOWHW�

q 8P�GLH�$XWRPDWLVFKH�5XIDQQDKPH�ZLHGHU�HLQ]X�
VFKDOWHQ��6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�(LQVWHOOXQJ
DE]XVFKOLH�HQ�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�GLH�/DXWVWlUNH�GHV�5XIWRQV�DP�+DQGJHUlW�LQ�VHFKV�6WXIHQ�HLQVWHOOHQ�RGHU�GHQ
5XIWRQ�DEVWHOOHQ�

�� �$XV��5XKH�YRU�GHP�7HOHIRQ�
�� �/DXWHVWH�6WXIH
�� �Å&UHVFHQGR´��G��K���GHU�5XIWRQ�EHJLQQW�EHL�6WXIH�Å�´�XQG�VFKZLOOW�ELV�]X�6WXIH�Å�´�DQ�

5XIWRQODXWVWlUNH�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ�

'LH�ELVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��]� %��6WXIH�
����'DV�+DQGJHUlW�OlXWHW�LQ�GHU�HLQJHVWHOOWHQ�/DXW�
VWlUNH�

n 6RIWWDVWH���RGHU� �VR�RIW�GU�FNHQ��ELV�
JHZ�QVFKWH�/DXWVWlUNHVWXIH�HUUHLFKW�LVW��]� %��
6WXIH����

7RQUXI�HUNOLQJW�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�

RGHU�Å&UHVFHQGR�5XI´

RGHU�Å$86´

q 6RIWWDVWH�/�GU�FNHQ��'HU�HLQJHVWHOOWH�:HUW�LVW
JHVSHLFKHUW�

A 7UHQQWDVWH�GU�FNHQ�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�I�U�GHQ�5XIWRQ�]HKQ�YHUVFKLHGHQH�0HORGLHQ�HLQVWHOOHQ��,P�/LHIHU]XVWDQG�LVW�GLH
0HORGLH�Å�´�HLQJHVWHOOW�

5XIWRQPHORGLH�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

n 6RIWWDVWH�<�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��]� %��6WXIH����

'DV�+DQGJHUlW�OlXWHW�LQ�GHP�HLQJHVWHOOWHQ�.ODQJ�

n 6RIWWDVWH���RGHU� �VR�RIW�GU�FNHQ��ELV�
JHZ�QVFKWHU�.ODQJ�HUUHLFKW�LVW��]� %��6WXIH����

'DV�+DQGJHUlW�OlXWHW�LQ�GHP�HLQJHVWHOOWHQ�.ODQJ�

q 6RIWWDVWH�/�GU�FNHQ��'HU�HLQJHVWHOOWH�:HUW�LVW
JHVSHLFKHUW�

A 7UHQQWDVWH�GU�FNHQ�

?����*)!)

5!,��!R4�&,*-

��)-�!''.)#!)

;< [/

?��$!,$!��u�.�N�>."�))�$(!
�. �*

;< [/

u>."�*)(!'* �!
9.,3!,�>."�*)

>."�*)'�.�-�N

;< [/
u>."�*)(!'* �!
9.,3!,�>."�*)

6¤,!,'�.�-��,&!

;< [/
>."�*)(!'* �!� �

� [/
>."�*)(!'* �!� �

� [/
u>."�*)(!'* �!
9.,3!,�>."�*)

6¤,!,'�.�-��,&!

;< [/
7

;�(!S>.").((!,

D =Z
33



(LQVWHOOXQJHQ�DP�+DQGJHUlW

6LH�N|QQHQ�GHQ�5XIWRQ�DQ�,KUHP�+DQGJHUlW�VR�HLQVWHOOHQ��GD��6LH�DQVWDWW�GHU�0HORGLH�QXU
HLQHQ�$XIPHUNVDPNHLWVWRQ�K|UHQ�

$XIPHUNVDPNHLWVWRQ�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�Å.XU�
]HU�5XIWRQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'HU�$XIPHUNVDPNHLWVWRQ�LVW�HLQJHVFKDOWHW�

q 8P�GHQ�$XIPHUNVDPNHLWVWRQ�ZLHGHU�
DXV]XVFKDOWHQ��6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�(LQVWHOOXQJ
]X�VSHLFKHUQ�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

%HL�%HWlWLJXQJ�HLQHU�7DVWH�K|UHQ�6LH�HLQ�.OLFNHQ��,P�/LHIHU]XVWDQG�LVW�GHU�7DVWHQNOLFN�HLQ�
JHVFKDOWHW�

7DVWHQNOLFN�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7DVWHQNOLFN´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'HU�7DVWHQNOLFN�LVW�DXVJHVFKDOWHW�

q 8P�GHQ�7DVWHQNOLFN�ZLHGHU�
HLQ]XVFKDOWHQ��6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�(LQVWHOOXQJ
]X�VSHLFKHUQ�
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(LQVWHOOXQJHQ�DP�+DQGJHUlW

,VW�GLH�.DSD]LWlW�GHU�$NNXV�QLFKW�PHKU�DXVUHLFKHQG��HUW|QW�HLQ�:DUQWRQ��,P�/LHIHU]XVWDQG
LVW�GHU�$NNXZDUQWRQ�HLQJHVFKDOWHW�

$NNXZDUQWRQ�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$NNXZDUQWRQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'HU�$NNXZDUQWRQ�LVW�DXVJHVFKDOWHW�

q 8P�GHQ�$NNXZDUQWRQ�ZLHGHU�
HLQ]XVFKDOWHQ��6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�(LQVWHOOXQJ
]X�VSHLFKHUQ�

?����*)!)

5!,��!R4�&,*-

��)-�!''.)#!)

;< [/

?��$!,$!��u�.�N�>."�))�$(!
�. �*

;< [/

u>."�*)(!'* �!
9.,3!,�>."�*)

>."�*)'�.�-�N

;< [/
u�&&.0�,)�*)

;< [/
u6XLWWXQJVW¤QH
��������������������

�&&.0�,)�*)

;< [/
u6XLWWXQJVW¤QH
��������������������

u�&&.0�,)�*)

;< [/
u6XLWWXQJVW¤QH
��������������������

7
;�(!S>.").((!,

D =Z
36



(LQVWHOOXQJHQ�DP�+DQGJHUlW

:DUHQ�(LQJDEHQ�HUIROJUHLFK�RGHU�QLFKW�HUODXEW��HUW|QW�HLQ�4XLWWXQJV��E]Z��)HKOHUWRQ��'LHVH
7|QH�N|QQHQ�QXU�JHPHLQVDP�DXV��RGHU�HLQJHVFKDOWHW�ZHUGHQ��,P�/LHIHU]XVWDQG�VLQG�VLH
HLQJHVFKDOWHW�

4XLWWXQJVW|QH�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å4XLWWXQJVW|QH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'LH�4XLWWXQJVW|QH�VLQG�DXVJHVFKDOWHW�

q 8P�GLH�4XLWWXQJVW|QH�ZLHGHU�
HLQ]XVFKDOWHQ��6RIWWDVWH�/�GU�FNHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�(LQVWHOOXQJ
]X�VSHLFKHUQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�I�KUHQ�DQ�,KUHP�+DQGJHUlW�LQWHUQH�XQG�H[WHUQH�*HVSUlFKH��,QWHUQH�*HVSUlFKH�VLQG
*HVSUlFKH�

● GLH�6LH�LQQHUKDOE�GHV�%HUHLFKV�HLQHU�7.�$QODJH�I�KUHQ�

● GLH�6LH�]ZLVFKHQ�YHUQHW]WHQ�7.�$QODJHQ��EHU�)HVWYHUELQGXQJ�I�KUHQ�

([WHUQH�*HVSUlFKH�VLQG�VROFKH��GLH�6LH��EHU�:lKOOHLWXQJ�I�KUHQ�

*HVSUlFK�EHHQGHQ

(UVW�/HLWXQJ�EHOHJHQ��GDQQ�ZlKOHQ

C *HVSUlFKVWDVWH�GU�FNHQ�

O 5XIQXPPHU�HLQJHEHQ�

c 1XPPHU�ZLUG�JHZlKOW�
'HU�7HLOQHKPHU�ZLUG�JHUXIHQ

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

6LH�I�KUHQ�GDV�*HVSUlFK������

A
RGHU

7UHQQWDVWH�GU�FNHQ�

d +DQGJHUlW�LQ�GLH�/DGHVWDWLRQ�OHJHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�N|QQHQ�DXFK�GLH�5XIQXPPHU�HLQJHEHQ��NRQWUROOLHUHQ��HYHQWXHOO�PLW�GHU�6RIWWDVWH�:
VWHOOHQZHLVH�NRUULJLHUHQ�RGHU�PLW�GHQ�6RIWWDVWHQ��� �=LIIHUQ�(OHPHQW�3DXVH��LP�8Q�
WHUPHQ���HLQI�JHQ�XQG�GDQQ�HUVW�DXVVHQGHQ�

6LH�P|FKWHQ�HLQ�*HVSUlFK�EHHQGHQ�XQG�XQPLWWHOEDU�GDQDFK�HLQ�QHXHV�*HVSUlFK�I�KUHQ�
RKQH�DXI]XOHJHQ�

(UVW�ZlKOHQ��GDQQ�/HLWXQJ�EHOHJHQ

O 5XIQXPPHU�HLQJHEHQ�

C *HVSUlFKVWDVWH�LQQHUKDOE����6HNXQGHQ�GU�FNHQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW��'HU�7HLOQHKPHU�ZLUG�
JHUXIHQ�

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

6LH�I�KUHQ�GDV�*HVSUlFK������

'LH�:DKOYRUEHUHLWXQJ�LVW�DXFK�LQ�9HUELQGXQJ�PLW�:DKOZLHGHUKROXQJ�XQG
:DKO�DXV�GHP�ORNDOHQ�XQG�]HQWUDOHQ�7HOHIRQEXFK�P|JOLFK�

7UHQQHQ�XQG�1HXZDKO

n 6LH�I�KUHQ�GDV�*HVSUlFK������

6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

O 1HXH�5XIQXPPHU�HLQJHEHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

,KU�+DQGJHUlW�OlXWHW��'LH�$QUXIHULQIRUPDWLRQ�HUVFKHLQW�DP�'LVSOD\��1DFKGHP�6LH�GHQ�$Q�
UXI�DQJHQRPPHQ�KDEHQ��N|QQHQ�6LH

● GDV�*HVSUlFK�XPOHJHQ��➔ 6HLWH�����

● GDV�*HVSUlFK�DXI�+DOWHQ�OHJHQ�XQG�HLQH�5�FNIUDJH�LP�5DXP�GXUFKI�KUHQ�
�➔ 6HLWH�����

● GDV�*HVSUlFK�DXI�+DOWHQ�OHJHQ�XQG�HLQHQ�]ZHLWHQ�*HVSUlFKVSDUWQHU�DQUXIHQ�
�➔ 6HLWH������XP�GDV�JHKDOWHQH�*HVSUlFK�ZHLWHU]XOHLWHQ��➔ 6HLWH�����
]X�PDNHOQ��➔ 6HLWH�����RGHU�HLQH�.RQIHUHQ]�DXI]XEDXHQ��➔ 6HLWH�����

$QUXI�HQWJHJHQQHKPHQ

'DV�+DQGJHUlW�OlXWHW��'LH�5XIQXPPHU�ZLUG�DQJH�
]HLJW��'HU�1DPH�HUVFKHLQW�QXU��ZHQQ�GHU�7HLOQHKPHU�
LP�7HOHIRQEXFK�HLQJHWUDJHQ�LVW�

RGHU

'DV�+DQGJHUlW�OlXWHW��(LQH�LQWHUQH�5XIQXPPHU�ZLUG�
QLFKW�DQJH]HLJW�

RGHU

'DV�+DQGJHUlW�OlXWHW��(LQH�H[WHUQH�5XIQXPPHU�
ZLUG�QLFKW�DQJH]HLJW�

RGHU

'DV�+DQGJHUlW�OlXWHW��(LQH�LQWHUQH�5XIQXPPHU�ZLUG�
XQWHUGU�FNW�

RGHU

'DV�+DQGJHUlW�OlXWHW��(LQH�H[WHUQH�5XIQXPPHU�
ZLUG�XQWHUGU�FNW�

C *HVSUlFKVWDVWH�GU�FNHQ

6LH�I�KUHQ�GDV�*HVSUlFK������

q $QQDKPH�HLQHV�*HVSUlFKV�ZlKUHQG�HLQHU�(LQJDEH�
LP�6HUYLFH�0HQ���6WDWXV�0HQ��RGHU�%ULHINDVWHQ�
0HQ��
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�N|QQHQ�PLW�,KUHP�+DQGJHUlW�GXUFK�%HWlWLJHQ�GHU�/DXWVSUHFKHU�7DVWH�Å)UHLVSUHFKHQ´�
'DV�)UHLVSUHFKHQ�NDQQ�DXFK�ZlKUHQG�HLQHV�*HVSUlFKV�HLQJHVFKDOWHW�ZHUGHQ�

'LH�/DXWVWlUNH�GHV�/DXWVSUHFKHUV�NDQQ�LQ���6WXIHQ�HLQJHVWHOOW�ZHUGHQ��/LHIHU]XVWDQG�LVW
GLH�6WXIH���

)UHLVSUHFKHQ��QXU�6LQXV���.�

'DV�+DQGJHUlW�OlXWHW��'LH�/DXWVSUHFKHU�7DVWH�EOLQNW�

$ /DXWVSUHFKHU�7DVWH�GU�FNHQ

6LH�I�KUHQ�GDV�*HVSUlFK������

A =XP�%HHQGHQ�GHV�*HVSUlFKV��7UHQQWDVWH�GU�FNHQ�

/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ

$
6LH�I�KUHQ�HLQ�)UHLVSUHFKJHVSUlFK�

/DXWVSUHFKHU�7DVWH�GU�FNHQ�

n 6RIWWDVWH���RGHU� �VR�RIW�GU�FNHQ��ELV�
JHZ�QVFKWH�/DXWVWlUNHVWXIH�HUUHLFKW�LVW��]� %��
6WXIH����

m 6RIWWDVWH�[�GU�FNHQ��

'U�FNHQ�6LH�VWDWW�GHU�[�7DVWH�GLH�/�7DVWH��ZLUG�GLH�QHXH�(LQVWHOOXQJ
JHVSHLFKHUW��

'LH�/DXWVWlUNH�NDQQ�DXFK�LP�5XKH]XVWDQG��EHU�A�²�
�²� �²� �HLQJHVWHOOW�ZHGHQ��
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

)�U�XPJHOHLWHWH�5XIH�N|QQHQ�6LH�HLQVWHOOHQ��RE�6LH�VLFK�GHQ�8POHLWHU�RGHU�GHQ�$QUXIHU�DQ�
]HLJHQ�ODVVHQ�ZROOHQ�

$Q]HLJH�XPJHOHLWHWHU�5XIH

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å*UXQGHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��

RGHU

n 6RIWWDVWH� �GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�N|QQHQ�$QUXIH��GLH�I�U�HLQHQ�DEZHVHQGHQ�.ROOHJHQ�JHGDFKW�VLQG��DQ�,KUHP�+DQGJHUlW
HQWJHJHQQHKPHQ��ZHQQ�6LH�0LWJOLHG�HLQHU�5XIDEIUDJHJUXSSH�VLQG��PX��YRP�6HUYLFHWHFK�
QLNHU�HLQJHULFKWHW�ZHUGHQ��

+DW�GHU�$QUXIHU�HLQ�7HOHIRQ�PLW�'LVSOD\��VR�ZLUG�LKP�DQJH]HLJW��GD��VHLQ�$QUXI�GXUFK�HLQH
5XIDEIUDJH�YRQ�,KQHQ�DQJHQRPPHQ�ZXUGH��$EIUDJH��,KUH�5XIQXPPHU��,KU�1DPH��

$QUXI�KHUDQKROHQ

6LH�K|UHQ�GDV�5XI]HLFKHQ�DP�7HOHIRQ�,KUHV
.ROOHJHQ�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

q 0LW�6RIWWDVWH�/�GHQ�0HQ��3XQNW�Å([WUDV´�
EHVWlWLJHQ�

q
c

0LW�6RIWWDVWH�/�GHQ�0HQ��3XQNW�Å5XIDEIUDJH´�
EHVWlWLJHQ�

6LH�VLQG�PLW�GHP�$QUXIHU�YHUEXQGHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

0|FKWHQ�6LH�YRU�EHUJHKHQG�QLFKW�GXUFK�GDV�5XI]HLFKHQ�JHVW|UW�ZHUGHQ��N|QQHQ�6LH�GLH
DNXVWLVFKH�6LJQDOLVLHUXQJ�DQNRPPHQGHU�*HVSUlFKH�DEVFKDOWHQ��$QUXIH�ZHUGHQ�PLW�HL�
QHP�Å.XU]UXI´�DQJHN�QGLJW�XQG�GDQQ�QXU�QRFK�DP�'LVSOD\�DQJH]HLJW��

5XKH�HLQ��DXVVFKDOWHQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

$XIUXI��EHU�GDV�6WDWXV�0HQ���6RIWWDVWH�Å,17´�

o 6RIWWDVWH�=�GU�FNHQ�

8KU]HLW��'DWXP�XQG�,KUH�HLJHQH�LQWHUQH�7HLOQHKPHU�
5XIQXPPHU�ZHUGHQ�DQJH]HLJW

n 6RIWWDVWH� �GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å5XKH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��,VW�GHU�0HQ��
3XQNW�PLW�✓�PDUNLHUW��VR�LVW�Å5XKH´�HLQJHVFKDOWHW�

2GHU�$XIUXI��EHU�GLH�0HQ��7DVWH�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HOHIRQVWDWXV´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å5XKH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��,VW�GHU�GHU�
0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�Å5XKH´�HLQJH�
VFKDOWHW�

$E�KLHU�JOHLFKH�0HQ�IROJH�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���
5XKH�LVW�DXVJHVFKDOWHW�

RGHU

5XKH�LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� ��RGHU� �GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

0|FKWHQ�6LH�YRU�EHUJHKHQG�DQ�,KUHP�+DQGJHUlW�QLFKW�HUUHLFKEDU�VHLQ��N|QQHQ�6LH�GHQ
$QUXIVFKXW]�HLQVFKDOWHQ��'LH�$QUXIHU�K|UHQ�GHQ�%HVHW]WWRQ��

$QUXIVFKXW]�HLQ��DXVVFKDOWHQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

$XIUXI��EHU�GDV�6WDWXV�0HQ���6RIWWDVWH�Å,17´�

o 6RIWWDVWH�=�GU�FNHQ�

8KU]HLW��'DWXP�XQG�,KUH�HLJHQH�LQWHUQH�7HLOQHKPHU�
5XIQXPPHU�ZHUGHQ�DQJH]HLJW�

n 6RIWWDVWH� �GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIVFKXW]´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��,VW�GHU�
GHU�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�Å$QUXIVFKXW]´�
HLQJHVFKDOWHW�

2GHU�$XIUXI��EHU�GLH�0HQ��7DVWH�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å7HOHIRQVWDWXV´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ��,VW�GHU�GHU�0HQ��3XQNW�PLW�✓�
PDUNLHUW��VR�LVW�Å$QUXIVFKXW]´�HLQJHVFKDOWHW�

$E�KLHU�JOHLFKH�0HQ�IROJH�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

5XIHQ�6LH�HLQHQ�LQWHUQHQ�7HLOQHKPHU�DQ�XQG�KDW�GLHVHU�HLQHQ�$QUXILQIRWH[W�KLQWHUOHJW��VR
ZLUG�,KQHQ�GLH�6RIWWDVWH�+�DQJHERWHQ��0LW�'U�FNHQ�GLHVHU�7DVWH�ZLUG�,KQHQ�GHU�,QIRWH[W
DP�'LVSOD\�DQJH]HLJW��:LH�6LH�VHOEVW� ,QIRWH[WH�KLQWHUOHJHQ�N|QQHQ��HUIDKUHQ�6LH�DE�GHU
QlFKVWHQ�6HLWH�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���
$QUXIVFKXW]�LVW�DXVJHVFKDOWHW�

RGHU

$QUXIVFKXW]�LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� ��RGHU� �GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�

$QUXILQIR�DQ]HLJHQ

c 1XPPHU�ZLUG�DXVJHZlKOW�
6LH�K|UHQ�GHQ�)UHL��RGHU�GHQ�%HVHW]WWRQ��'HU�$QJH�
UXIHQH�KDW�HLQH�$QUXILQIR�HLQJHWUDJHQ�
'HU�6RIWNH\�+�ZLUG�DQJHERWHQ�

p 6RIWWDVWH�+�GU�FNHQ�

'LH�$QUXILQIR�ZLUG�DQJH]HLJW�

p 6RIWWDVWH�2�GU�FNHQ��5XIQXPPHU�XQG�1DPH�GHV�
*HUXIHQHQ�ZHUGHQ�ZLHGHU�DQJH]HLJW�

RGHU

A 7UHQQWDVWH�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

0|FKWHQ�6LH��GD��HLQ�LQWHUQHU�$QUXIHU�HLQHQ�YRQ�,KQHQ�KLQWHUOHJWHQ�7H[W�DEUXIHQ�NDQQ��VR
VFKDOWHQ�6LH�GLH�)XQNWLRQ�Å$QUXILQIR´�HLQ�XQG�WUDJHQ�GD]X�HLQHQ�,QIRWH[W�HLQ��]� %��Å8UODXE
YRP������ELV�����´��

$QUXILQIR�HLQ��DXVVFKDOWHQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

$XIUXI��EHU�GDV�6WDWXV�0HQ���6RIWWDVWH�Å,17´�

o 6RIWWDVWH�=�GU�FNHQ�

8KU]HLW��'DWXP�XQG�,KUH�HLJHQH�LQWHUQH�7HLOQHKPHU�
5XIQXPPHU�ZHUGHQ�DQJH]HLJW

n 6RIWWDVWH� �GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXILQIR´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��,VW�GHU�
0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�Å$QUXILQIR´�HLQJH�
VFKDOWHW�

2GHU�$XIUXI�GHU�)XQNWLRQ��EHU�GLH�0HQ��7DVWH�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HOHIRQVWDWXV´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXILQIR´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��,VW�GHU�
0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�Å$QUXILQIR´�HLQJH�
VFKDOWHW�

$E�KLHU�JOHLFKH�0HQ�IROJH�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���
$QUXILQIR�LVW�DXVJHVFKDOWHW�

RGHU

$QUXILQIR�LVW�HLQJHVFKDOWHW�

$QUXILQIR�HLQVFKDOWHQ

n 6RIWWDVWH�� �GU�FNHQ�

'LH�$Q]HLJH�´,QIR���7H[Wµ�ZLUG�DQJH]HLJW��ELV�6LH�GDV�
HUVWH�=HLFKHQ�HLQJHJHEHQ�KDEHQ�

O *HEHQ�6LH�,KUHQ�,QIR�7H[W�HLQ��PD[LPDO����=HLFKHQ�
LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIWWD�
VWH�:�YRQ�UHFKWV�QDFK�OLQNV�

RGHU

n 6RIWWDVWH���GU�FNHQ��XP�HLQHQ�)HVWWH[W�DXV]X�
ZlKOHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�GHU�JHZ�QVFKWH�
)HVWWH[W�LQ�GHU�HUVWHQ�=HLOH�DQJH]HLJW�ZLUG�]� %��)HVW�
WH[W���

q 6RIWWDVWH�/�GU�FNHQ�XP�GHQ�)HVWWH[W�]X�EHVWlWL�
JHQ�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�,KU�7H[W�YROOVWlQGLJ�LVW

�HLQ�)HVWWH[W�NDQQ�HEHQIDOOV�JHlQGHUW�ZHUGHQ��

q 6RIWWDVWH�/�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�N|QQHQ�VLFK�GLH�9HUELQGXQJVNRVWHQ�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�DP�'LVSOD\
DQ]HLJHQ�ODVVHQ��'LH�$Q]HLJH�HUIROJW���6HNXQGHQ�QDFKGHP�VLFK�GHU�H[WHUQH�*HVSUlFKV�
SDUWQHU�JHPHOGHW�KDW��'LH�.RVWHQDQ]HLJH�PX��HLQJHVFKDOWHW�VHLQ��VLHKH�QlFKVWH�6HLWH��

$QUXILQIR�DXVVFKDOWHQ

n 6RIWWDVWH� �GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

$XWRPDWLVFKH�9HUELQGXQJVNRVWHQDQ]HLJH

c 'HU�H[WHUQH�7HLOQHKPHU�PHOGHW�VLFK�

c 1DFK���6HNXQGHQ�ZHUGHQ�GLH�9HUELQGXQJVNRVWHQ�
DQJH]HLJW�

1EC �),."�)"*

�.-#!-�$�'�!�

/
7

;�(!S>.").((!,

D =Z

GG�H����

4N�C�#)!,

Bu3;6B��
GG�H����

4N�C�#)!,

GQ�H��4

Bu3;6B��
50



*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

$XWRPDWLVFKH�9HUELQGXQJVNRVWHQDQ]HLJH�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å*UXQGHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å.RVWHQDQ]HLJH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���
.RVWHQDQ]HLJH�LVW�DXVJHVFKDOWHW

RGHU

$QUXIVFKXW]�LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� �RGHU� �GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

6LH�N|QQHQ�VLFK�GLH�.RVWHQ�GHV�OHW]WHQ�(LQ]HOJHVSUlFKV�RGHU�GLH�6XPPH�DOOHU�JHI�KUWHQ
*HVSUlFKH�DQ]HLJHQ�ODVVHQ��'HU�DQJH]HLJWH�:HUW�LVW�GLH�DXIJHODXIHQH�6XPPH�VHLW�GHP
OHW]WHQ�/|VFKHQ��

9HUELQGXQJVNRVWHQ�DEIUDJHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

q 0LW�6RIWWDVWH�/�GHQ�0HQ��3XQNW�Å([WUDV´�
EHVWlWLJHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å*HVSUlFKVNRVWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 0LW�6RIWWDVWH�/�GHQ�0HQ��3XQNW�Å*HVSUlFKVNR�
VWHQ´�EHVWlWLJHQ�

'LH�.RVWHQ�GHV�OHW]WHQ�*HVSUlFKV�XQG�GLH�6XPPH�
DOOHU�*HVSUlFKH�QDFK�GHP�OHW]WHQ�/|VFKHQ�ZHUGHQ�
DQJH]HLJW�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�)XQNWLRQ�]X�YHUODVVHQ

RGHU�6XPPPH�O|VFKHQ

q 6RIWWDVWH� �GU�FNHQ�

'LH�6XPPH�ZLUG�DXI������'0�]XU�FNJHVHW]W�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�)XQNWLRQ�]X�YHUODVVHQ�
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*HVSUlFKH I�KUHQ�HQWJHJHQQHKPHQ

'HU�5XI�YRQ�HLQHU�7�U�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DP�'LVSOD\�PLW�GHP�=XVDW]� Å7�U´�JH�
NHQQ]HLFKQHW��$X�HUGHP�ZLUG�GLH�6RIWWDVWH�Å7h5´�]XP�gIIQHQ�GHU�7�U�DQJHERWHQ��'HU�5XI
YRQ�GHU�7�UVSUHFKVWHOOH�ZLUG�LQ�JHZRKQWHU�:HLVH�GXUFK�'U�FNHQ�GHU�*HVSUlFKV�7DVWH�HQW�
JHJHQJHQRPPHQ�� 6LH� N|QQHQ� GDV� *HVSUlFK� PLW� GHU� 7�UVSUHFKVWHOOH� ZHLWHUYHUPLWWHOQ
RGHU�HLQH�5�FNIUDJH�KDOWHQ�

7�U�)UHLVSUHFKHLQULFKWXQJ

c 6LH�VLQG�PLW�GHU�7�UVSUHFKVWHOOH�YHUEXQGHQ�����

p 6RIWWDVWH�0�GU�FNHQ��XP�GHQ�7�U|IIQHU�]X�
DNWLYLHUHQ�

q 6RIWWDVWH�/�GU�FNHQ�

%HL�%HGDUI�NDQQ�GHU�7�U|IIQHU�HUQHXW�EHWlWLJW�
ZHUGHQ�

A 7UHQQWDVWH�GU�FNHQ��XP�GLH�9HUELQGXQJ�]X�
EHHQGHQ�
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6SHLFKHUIXQNWLRQHQ

6SHLFKHUIXQNWLRQHQ

'HU�JHZ�QVFKWH�7HLOQHKPHU�KDW�VLFK�QLFKW�JHPHOGHW�RGHU�HU�ZDU�EHVHW]W��6LH�ZROOHQ�QRFK
HLQPDO�DQUXIHQ��RKQH�YRUKHU�DQGHUH�7HOHIRQDWH�]X�I�KUHQ��'LH�]XOHW]W�JHZlKOWH�5XIQXP�
PHU�ZLUG� LPPHU� LP�:DKOZLHGHUKROVSHLFKHU���JHVSHLFKHUW��(V�VWHKHQ���:DKOZLHGHUKRO�
VSHLFKHU�]XU�9HUI�JXQJ��'LH�]XOHW]W�JHZlKOWH�5XIQXPPHU�YHUVFKLHEW�VFKRQ�JHVSHLFKHUWH
5XIQXPPHUQ�LQ�GHQ�QlFKVWHQ�6SHLFKHU������������'DPLW�VLQG�LPPHU�GLH�I�QI�]XOHW]W�JH�
ZlKOWHQ�5XIQXPPHUQ�JHVSHLFKHUW��:DKOZLHGHUKROVSHLFKHU���������������������

RGHU
]XU����ELV����5XIQXPPHU

:DKOZLHGHUKROXQJ�GHU�]XOHW]W�JHZlKOWHQ�5XIQXPPHU

q 6RIWWDVWH�Z�GU�FNHQ��

'LH�HUVWHQ���:DKOZLHGHUKROQXPPHUQ�ZHUGHQ�
DQJH]HLJW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWH�
5XIQXPPHU�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

C *HVSUlFKVWDVWH�GU�FNHQ�

RGHU

q 6RIWWDVWH�9�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å1XPPHU�ZlKOHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW�

c 6LH�I�KUHQ�GDV�*HVSUlFK�������
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6SHLFKHUIXQNWLRQHQ

● -HGH�QHX�HLQJHJHEHQH�5XIQXPPHU�YHUVFKLHEW�GLH�VFKRQ�JHVSHLFKHUWHQ�5XIQXP�
PHUQ�XP�HLQHQ�6SHLFKHUSODW]�ZHLWHU�

● 1DFK�%HWlWLJXQJ�GHU�6RIWWDVWH�Z�N|QQHQ�VRIRUW�ZHLWHUH�=LIIHUQ�PDQXHOO�QDFKJH�
ZlKOW�ZHUGHQ��'LH�QDFKJHZlKOWHQ�=LIIHUQ�ZHUGHQ�LQ�GLH�:DKOZLHGHUKROXQJ��EHUQRP�
PHQ�

● -HGH�QHX�JHZlKOWH�5XIQXPPHU��DXFK�DXV�GHP�LQGLYLGXHOOHQ�XQG�]HQWUDOHQ�7HOHIRQ�
EXFK��ZLUG�DXI�GHQ����6SHLFKHUSODW]�GHU�:DKOZLHGHUKROXQJ�HLQJHWUDJHQ�XQG�YHU�
VFKLHEW�GLH�ELVKHULJHQ�1XPPHUQ�XP�HLQHQ�3ODW]��'LH�ELVKHULJH����:DKOZLHGHU�
KROQXPPHU�ZLUG�GDEHL�JHO|VFKW�

● (V�ZHUGHQ�QXU�XQWHUVFKLHGOLFKH�1XPPHUQ�LQ�GHQ�:DKOZLHGHUKRVSHLFKHU��EHUQRP�
PHQ�

● %HL�:DKOZLHGHUKROQXPPHUQ�PLW�PHKU�DOV����6WHOOHQ�ZHUGHQ�QXU�GLH�OHW]WHQ����6WHO�
OHQ�DQJH]HLJW�

● 'LH�JHZ�QVFKWH�5XIQXPPHU�NDQQ��EHU�GDV�8QWHUPHQ���QDFK�6RIWWDVWH�9�
Å1U��lQGHUQ´�PLW�GHQ�6RIWWDVWHQ����� ��:�NRUULJLHUW��DQVFKOLH�HQG��LP�8QWHU�
PHQ��Å(LQWUDJ�VLFKHUQ´��JHVLFKHUW�XQG�PLW�GHU�*HVSUlFKVWDVWH�C�DXVJHVHQGHW�ZHU�
GHQ�
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6SHLFKHUIXQNWLRQHQ

6LH�N|QQHQ�GLH�DXIJHUXIHQH�:DKOZLHGHUKROQXPPHU�����=HLOH��YRU�GHU�:DKO�lQGHUQ�

*HlQGHUWH�5XIQXPPHU�ZlKOHQ��LQ����=HLOH�DQJH]HLJW��

:DKOZLHGHUKROXQJVQXPPHU�lQGHUQ

q 6RIWWDVWH�Z�GU�FNHQ��

'LH�HUVWHQ���:DKOZLHGHUKROQXPPHUQ�ZHUGHQ�
DQJH]HLJW�

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å(LQWUDJ�lQGHUQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

&XUVRU�EOLQNW�

O bQGHUXQJHQ�HLQJHEHQ�

0LW�GHQ�6RIWWDVWHQ���RGHU� �EHZHJHQ�6LH�GHQ�
&XUVRU���PLW�GHU�6RIWWDVWH�:�O|VFKHQ�6LH�=HLFKHQ�

q 6RIWWDVWH 9�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ� �

q 6RIWWDVWH�/�GU�FNHQ�

C *HVSUlFKVWDVWH�GU�FNHQ�

5XIQXPPHU�ZLUG�DXVJHZlKOW�

'HU�7HLOQHKPHU�PHOGHW�VLFK�
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6SHLFKHUIXQNWLRQHQ

0LW�GHU�7�7DVWH�%��QXU�6LQXV���.��KDEHQ�6LH�=XJULII�DXI�HLQ�EHVRQGHUHV�7HOHIRQEXFK�I�U
VLHEHQ�(LQWUlJH��,P�/LHIHU]XVWDQG�HQWKlOW�GLHVHV�7HOHIRQEXFK�GLH�VLHEHQ�ZLFKWLJVWHQ�5XI�
QXPPHU�GHU�'HXWVFKHQ�7HOHNRP��'D�GLHVH�5XIQXPPHUQ�QLFKW� KLQWHU� HLQHU�2FWRSXV�(
��������YHUZHQGHW�ZHUGHQ��N|QQHQ�6LH�GLHVH�1XPPHUQ�O|VFKHQ�XQG�GLH�IUHLHQ�3OlW]H�PLW
DQGHUHQ�VLHEHQ�(LQWUlJHQ�EHOHJHQ��'LH�7�7DVWHQ�/LVWH�N|QQHQ�6LH�LP�5XKH]XVWDQG�DXFK
PLW�GHU�6RIWWDVWH�D��6LQXV���.�XQG���0��|IIQHQ���

8P�(LQWUlJH�]X�O|VFKHQ��QHXH�(LQWUlJH�HLQ]XJHEHQ�XQG�5XIQXPPHUQ�]X�ZlKOHQ��YHUIDK�
UHQ�6LH�ELWWH�ZLH�LP�.DSLWHO�Å,QGLYLGXHOOHV�7HOHIRQEXFKµ�DE�6HLWH ���EHVFKULHEHQ�LVW�

7�7DVWH�YHUZHQGHQ
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9HUPLWWOXQJVIXQNWLRQHQ

9HUPLWWOXQJVIXQNWLRQHQ

6LH�UXIHQ�HLQHQ�7HLOQHKPHU�DQ��GHU�VLFK�QLFKW�PHOGHW�RGHU�GHVVHQ�$QVFKOX��EHVHW]W�LVW��0LW
GHU�5�FNUXI�)XQNWLRQ�HUUHLFKHQ�6LH�LKQ��VREDOG�HU�DXIOHJW�RGHU�VHLQ�7HOHIRQ�ZLHGHU�EHQXW]W
KDW��,KU�+DQGJHUlW�N|QQHQ�6LH�EHL�YRUJHPHUNWHQ�5�FNUXI�XQHLQJHVFKUlQNW�EHQXW]HQ�

6LH�HUKDOWHQ�GHQ�5�FNUXI

/|VFKHQ�YRQ�5�FNUXIHQ

6lPWOLFKH�YRUJHPHUNWH�5�FNUXIH�ZHUGHQ�HLQPDO� WlJOLFK�DQODJHQ�EHUJUHLIHQG�JHO|VFKW�
'HQ�=HLWSXQNW��PHLVW�������8KU��HUIDKUHQ�6LH�YRP�6HUYLFHWHFKQLNHU�

5�FNUXIHQ

c 1XPPHU�ZLUG�JHZlKOW�
6LH�K|UHQ�GHQ�%HVHW]WWRQ�

RGHU

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�QLFKW�

q 6RIWWDVWH� �GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�N|QQHQ�MHW]W�HLQHQ�DQGHUHQ�*HVSUlFKVSDUWQHU�
DQUXIHQ�RGHU�PLW�GHU�7UHQQWDVWH�A�GHQ�9RUJDQJ�
DEEUHFKHQ�

,KU�+DQGJHUlW�OlXWHW��$P�'LVSOD\�HUNHQQHQ�6LH��GD��
GHU�7HLOQHKPHU��I�U�GHQ�6LH�GHQ�5�FNUXI�DNWLYLHUW�
KDEHQ��MHW]W�HUUHLFKEDU�LVW�

C *HVSUlFKVWDVWH�GU�FNHQ�XQG�ZDUWHQ��ELV�VLFK�GHU�
7HLOQHKPHU�PHOGHW�

RGHUn 6RIWWDVWH�5�GU�FNHQ��XP�GHQ�5�FNUXI�]X�O|VFKHQ�

(LQHQ�YRUJHPHUNWHQ�5�FNUXI�N|QQHQ�6LH�DXFK�
O|VFKHQ��LQGHP�6LH�GHQ�7HLOQHKPHU�HUQHXW�ZlKOHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�P|FKWHQ� HLQHQ� 7HLOQHKPHU� GHU� 7.�$QODJH�� GHVVHQ� $QVFKOX�� EHVHW]W� LVW�� GULQJHQG
VSUHFKHQ��8P�LKQ�DXI�,KUHQ�*HVSUlFKVZXQVFK�DXIPHUNVDP�]X�PDFKHQ��N|QQHQ�6LH�HLQHQ
$QNORSIWRQ�LQ�GDV�ODXIHQGH�*HVSUlFK�HLQEOHQGHQ��'HU�7HLOQHKPHU�PHOGHW�VLFK�HQWZHGHU
VRIRUW��RGHU�6LH�ZHUGHQ�DXWRPDWLVFK�QDFK�%HHQGHQ�GHV�*HVSUlFKV�PLW�LKP�YHUEXQGHQ�

'LHVH�)XQNWLRQ�LVW�QXU�P|JOLFK��ZHQQ�VLH�GHU�6HUYLFHWHFKQLNHU�I�U�6LH�HLQJHULFKWHW�KDW�

%HL�,KQHQ�ZLUG�DQJHNORSIW

:LUG�ZlKUHQG�HLQHV�*HVSUlFKV�EHL�,KQHQ�DQJHNORSIW��N|QQHQ�6LH�,KU�DNWXHOOHV�*HVSUlFK
XQWHUEUHFKHQ�XQG�PLW�GHP�$QNORSIHQGHQ�VSUHFKHQ��%HHQGHQ�6LH�GDV�DNWXHOOH�*HVSUlFK�
ZHUGHQ�6LH�DXWRPDWLVFK�PLW�GHP�$QNORSIHQGHQ�YHUEXQGHQ��

$QNORSIHQ

c 'LH�1XPPHU�ZLUG�JHZlKOW�
6LH�K|UHQ�GHQ�%HVHW]WWRQ�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QNORSIHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

:DUWHQ�6LH��ELV�VLFK�GHU�7HLOQHKPHU�PHOGHW�

c 6LH�I�KUHQ�HLQ�*HVSUlFK�XQG�K|UHQ�HLQHQ�$QNORSI�
WRQ�

'LH�6RIWWDVWH���EOLQNW�XQG�DP�'LVSOD\�VHKHQ�6LH�
GLH�5XIQXPPHU�XQG�GHQ�1DPHQ�GHV�$QNORSIHQGHQ�

n 9HUVWlQGLJHQ�6LH�,KUHQ�*HVSUlFKVSDUWQHU��GD��6LH�
HLQ�DQGHUHV�*HVSUlFK�HQWJHJHQQHKPHQ�ZROOHQ�
XQG�HU�HLQHQ�0RPHQW�ZDUWHQ�P|FKWH�

6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

,KU�DNWXHOOHV�*HVSUlFK�ZLUG�ÅJHKDOWHQ´�XQG�6LH�VLQG�
PLW�GHP�$QUXIHU�YHUEXQGHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�N|QQHQ�MHW]W

● PLW�GHQ�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ�➔ 6HLWH�����

● HLQH�.RQIHUHQ]�DXIEDXHQ��➔ 6HLWH�����RGHU

● GDV�*HVSUlFK�EHHQGHQ�XQG�]XP�HUVWHQ�*HVSUlFKVSDUWQHU�]XU�FNNHKUHQ��VLHKH�
5�FNIUDJH��

6LH�P|FKWHQ�HLQHQ�LQWHUQHQ�7HLOQHKPHU��GHVVHQ�$QVFKOX��EHVHW]W�LVW��GULQJHQG�VSUHFKHQ�
0LW�GHU�)XQNWLRQ�Å$XIVFKDOWHQ´�KDEHQ�6LH�GLH�0|JOLFNHLW��VLFK�LQ�GDV�ODXIHQGH�*HVSUlFK
HLQ]XVFKDOWHQ�XQG�HLQH�1DFKULFKW�GXUFK]XJHEHQ�

'LHVH�)XQNWLRQ�LVW�QXU�P|JOLFK��ZHQQ�VLH�GHU�6HUYLFHWHFKQLNHU�I�U�6LH�HLQJHULFKWHW�KDW�

$XIVFKDOWHQ

c 'LH�1XPPHU�ZLUG�JHZlKOW�
6LH�K|UHQ�GHQ�%HVHW]WWRQ�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$XIVFKDOWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

$OOH�7HLOQHKPHU�K|UHQ�HLQHQ�$XIVFKDOWHWRQ�XQG�
EHILQGHQ�VLFK�MHW]W�LP�'UHLHUJHVSUlFK��-HGHU�HUKlOW�
DP�'LVSOD\�GHQ�+LQZHLV�Å$XIVFK�´

'DV�$XIVFKDOWHQ�ZLUG�EHHQGHW��ZHQQ�6LH�GHQ�+|UHU�
DXIOHJHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�XQWHUEUHFKHQ� ,KU�*HVSUlFK��XP�PLW� HLQHP�7HLOQHKPHU� �DXFK�([WHUQWHLOQHKPHU�� HLQ
5�FNIUDJHJHVSUlFK�]X�I�KUHQ��6LH�VHW]HQ�DQVFKOLH�HQG�GDV�HUVWH�*HVSUlFK�IRUW��6LH�KD�
EHQ�]ZHL�0|JOLFKNHLWHQ�]XU�5�FNIUDJH�

� hEHU�GLH�6LJQDO�7DVWH�

� hEHU�GLH�6RIWWDVWH�Å5�FNIUDJH´�

=ZHLWYHUELQGXQJ��5�FNIUDJH�

c 6LH�I�KUHQ�HLQ�*HVSUlFK����

4 7DVWH��GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�HUVWH�
7HLOQHKPHU�ZDUWHW�

c 6LH�I�KUHQ�HLQ�*HVSUlFK����

q 6RIWWDVWH� �GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�HUVWH�
7HLOQHKPHU�ZDUWHW�

$E�KLHU�JOHLFKH�0HQ�IROJH�

O 5XIQXPPHU�I�U�GDV�5�FNIUDJHJHVSUlFK�HLQJHEHQ�

c 'LH�1XPPHU�ZLUG�JHZlKOW�

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

'DV�5�FNIUDJHJHVSUlFK�EHJLQQW�
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9HUPLWWOXQJVIXQNWLRQHQ

%HHQGHQ�GHV�5�FNIUDJHJHVSUlFKV�XQG�]XP�ÅJHKDOWHQHQ´�*HVSUlFK�]XU�FNNHKUHQ

6LH�N|QQHQ�DEHU�DXFK

● PLW�GHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ�➔ 6HLWH�����RGHU

● HLQH�.RQIHUHQ]�DXIEDXHQ���➔ 6HLWH�����

'HU�]ZHLWH�7HLOQHKPHU�LVW�EHVHW]W�RGHU�PHOGHW�VLFK�QLFKW

,VW�GHU�7HLOQHKPHU�EHVHW]W��N|QQHQ�6LH�DXFK�EHLP�5�FNIUDJHJHVSUlFK

● HLQHQ�5�FNUXI�YRUPHUNHQ��➔ 6HLWH�����

● $QNORSIHQ��➔ 6HLWH�����RGHU

● $XIVFKDOWHQ��➔ 6HLWH�����RGHU�

● PLW�ÅQHX�ZlKOHQ´�HLQHQ�DQGHUHQ�7HLOQHKPHU�DQUXIHQ�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�VLQG�ZLHGHU�PLW�GHP�HUVWHQ�*HVSUlFKVSDUWQHU�
YHUEXQGHQ�

c 1XPPHU�ZLUG�DXVJHZlKOW�
6LH�K|UHQ�GHQ�%HVHW]WWRQ�E]Z��GHU�7HLOQHKPHU�
PHOGHW�VLFK�QLFKW�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å]XU�FN�]XP�:DUW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

6LH�I�KUHQ�ZLHGHU�GDV�*HVSUlFK�PLW�GHP�HUVWHQ�
7HLOQHKPHU�
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9HUPLWWOXQJVIXQNWLRQHQ

9RP�8POHJHQ�VSULFKW�PDQ��ZHQQ�6LH�HLQ�*HVSUlFK��GDV�6LH�DQ�,KUHP�7HOHIRQ�I�KUHQ��HL�
QHP�DQGHUHQ�7HLOQHKPHU��EHUJHEHQ�P|FKWHQ�

'DEHL�VLQG�]ZHL�)RUPHQ�GHV�8POHJHQV�P|JOLFK��YRQ�GHQHQ�LQ�GHU�7.�$QODJH�HLQH�NRQIL�
JXULHUW�LVW�

● 6LH�N|QQHQ�GDV�*HVSUlFK�XPOHJHQ��RKQH�GD��GHU�=LHOWHLOQHKPHU�GDV�*HVSUlFK�DNWLY�
�EHUQHKPHQ�PX��

● 'DV�8POHJHQ�NDQQ�QXU�HUIROJHQ��ZHQQ�GHU�=LHOWHLOQHKPHU�GDV�*HVSUlFK��EHUQLPPW
��➔ 6HLWH�����

/HJHQ�6LH�HLQPDO�SUREHZHLVH�HLQ�*HVSUlFK�]X�HLQHP�.ROOHJHQ�XP��XP�IHVW]XVWHOOHQ��ZHO�
FKH�)RUP�GHV�8POHJHQV�LQ�,KUHU�7.�$QODJH�ZLUNVDP�LVW�

=XWHLOHQ

8POHJHQ��=XWHLOHQ��hEHUJDEH�

c 6LH�I�KUHQ�HLQ�*HVSUlFK��GDV�6LH�DQ�HLQHQ�DQGHUHQ�
7HLOQHKPHU�ZHLWHUJHEHQ�ZROOHQ�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
ÅhEHUJDEH�HLQOHLWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�7HLOQHK�
PHU�ZDUWHW�

O 5XIQXPPHU�GHV�7HLOQHKPHUV�HLQJHEHQ��DQ�GHQ�6LH�
GDV�*HVSUlFK��EHUJHEHQ�ZROOHQ�

c 'LH�1XPPHU�ZLUG�DXVJHZlKOW�

HQWZHGHU

n 6RIWWDVWH���GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

hEHUJDEH

6LH�KDEHQ�GLH�hEHUJDEH�HLQJHOHLWHW�XQG�ZROOHQ�GDV�*HVSUlFK�,KUHP�.ROOHJHQ�SHUV|QOLFK
DQN�QGLJHQ��EHYRU�6LH�HV�DQ�LKQ��EHUJHEHQ��,KU�.ROOHJH�NDQQ�YRQ�VLFK�DXV�GDV�YRQ�,KQHQ
JHKDOWHQH�*HVSUlFK�QLFKW��EHUQHKPHQ�

q 6RIWWDVWH�/�GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

)DOOV�GHU�$QVFKOX���]X�GHP�GDV�*HVSUlFK�ZHLWHUJHOHLWHW�ZHUGHQ�VROO��EH�
VHW]W�LVW��HUIROJW�QDFK�HLQHU�EHVWLPPWHQ�:DUWH]HLW�GLH�DXWRPDWLVFKH�9HU�
ELQGXQJ�]XU�=HQWUDOH�

c 6LH�N�QGLJHQ�GDV�JHKDOWHQH�*HVSUlFK�DQ�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

8POHJHQ�]XU�=HQWUDOH

0|FKWHQ�6LH�HLQ�*HVSUlFK�]XU�=HQWUDOH�ZHLWHUOHLWHQ��N|QQHQ�6LH�MH�QDFK
.RQILJXUDWLRQ�QDFK�GHP�+DOWHQ� HQWZHGHU� QXU� GLH� 7UHQQWDVWH�GU�FNHQ
RGHU�YRUKHU�GLH�1XPPHU�GHU�=HQWUDOH�ZlKOHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6RIHUQ� LQ�GHU�7.�$QODJH�hEHUQDKPH� NRQILJXULHUW� LVW�� NDQQ�HLQ�*HVSUlFK�QXU�XPJHOHJW
ZHUGHQ��ZHQQ�HV�GHU�=LHOWHLOQHKPHU�DNWLY�HQWJHJHQQLPPW��

(LQ�YRQ� ,KUHP�.ROOHJHQ�JHKDOWHQHV�*HVSUlFK�ZLUG�YRQ� ,KQHQ��EHUQRPPHQ�� LQGHP�6LH
ZlKUHQG�GHV�5�FNIUDJHJHVSUlFKV�GLH�hEHUQDKPH�DNWLY�YRUQHKPHQ�

8POHJHQ��hEHUQHKPHQ�

c 6LH�KDEHQ�HLQ�5�FNIUDJHVSUlFK�HQWJHJHQJHQRP�
PHQ��,KU�.ROOHJH�KDW�HLQ�*HVSUlFK�PLW�HLQHP�7HLO�
QHKPHU��GHQ�6LH��EHUQHKPHQ�VROOHQ�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�KDEHQ�GDV�JHKDOWHQH�*HVSUlFK��EHUQRPPHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

+DEHQ�6LH�HLQH�=ZHLWYHUELQGXQJ��➔ 6HLWH�����DXIJHEDXW��VR�N|QQHQ�6LH�GLH�DNWLYH�=ZHLW�
YHUELQGXQJ�DQ�HLQHQ�GULWWHQ�7HLOQHKPHU�ZHLWHUOHLWHQ�XQG�DQVFKOLH�HQG�PLW�GHP�JHKDOWH�
QHQ�7HLOQHKPHU�GDV�*HVSUlFK�IRUWVHW]HQ��)�U�GLHVH�hEHUJDEH�GDUI�QRFK�NHLQ�7HLOQHKPHU
JHSDUNW�VHLQ�

8POHJHQ��=XWHLOHQ��HLQHU�=ZHLWYHUELQGXQJ

c 6LH�I�KUHQ�HLQ�5�FNIUDJHJHVSUlFK�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�ÅhEHU�
JDEH�HLQOHLW´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ��

'DV�(UVWJHVSUlFK�ZLUG�PLW�GHU�0HOGXQJ�Å*HKDOWH�
QHU�JHSDUNW´�JHSDUNW��'DV�DNWLYH�*HVSUlFK�ZLUG�
JHKDOWHQ�

O 5XIQXPPHU�GHV�GULWWHQ�7HLOQHKPHUV�HLQJHEHQ��DQ�
GHQ�6LH�GDV�DNWLYH�*HVSUlFK��EHUJHEHQ�ZROOHQ�

c 'LH�1XPPHU�ZLUG�DXVJHZlKOW�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�Å]XP�
*HSDUNWHQ�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��
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9HUPLWWOXQJVIXQNWLRQHQ

0LW�GHU�)XQNWLRQ�Å0DNHOQ´�N|QQHQ�6LH�]ZLVFKHQ�]ZHL�7HLOQHKPHUQ�KLQ��XQG�KHUVFKDOWHQ�
%HLGH�7HLOQHKPHU�N|QQHQ�H[WHUQH�RGHU�LQWHUQH�7HLOQHKPHU�VHLQ�

,VW�QXU�HLQ�7HLOQHKPHU�H[WHUQHU�7HLOQHKPHU��KDEHQ�6LH�GDU�EHU�KLQDXV�GLH�0|JOLFKNHLW�
VLFK�DXV�GHP�*HVSUlFK�DXV]XVFKDOWHQ�XQG�GLH�EHLGHQ�7HLOQHKPHU�PLWHLQDQGHU�]X�YHUELQ�
GHQ��6LH�N|QQHQ�DXFK�HLQH�.RQIHUHQ]�HLQOHLWHQ�

6LH�N|QQHQ

● ,KUH�EHLGHQ�*HVSUlFKVSDUWQHU�YHUELQGHQ��LQGHP�6LH�DXIOHJHQ�RGHU

● HLQH�.RQIHUHQ]�DXIEDXHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�I�KUHQ�ZLHGHU�GDV�*HVSUlFK�PLW�GHP�HUVWHQ�
7HLOQHKPHU�

0DNHOQ

c 6LH�I�KUHQ�HLQ�*HVSUlFK����

q 6RIWWDVWH� �GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�7HLOQHK�
PHU�ZDUWHW�

O 5XIQXPPHU�I�U�GDV�]ZHLWH�*HVSUlFK�HLQJHEHQ�

c 'LH�1XPPHU�ZLUG�JHZlKOW�

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

6LH�I�KUHQ�HLQ�5�FNIUDJHJHVSUlFK�PLW�GHP�]ZHLWHQ�
7HLOQHKPHU�

q 6RIWWDVWH� �GU�FNHQ�

6LH�ZHFKVHOQ�]XP�HUVWHQ�7HLOQHKPHU��GDV�]ZHLWH�
*HVSUlFK�ZLUG�ÅJHKDOWHQ´�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�N|QQHQ�ELV�]X���*HVSUlFKVSDUWQHU�LQ�HLQHU�7HOHIRQNRQIHUHQ]�PLWHLQDQGHU�YHUELQGHQ�
'DEHL�N|QQHQ�6LH�ELV�]X���H[WHUQH�7HLOQHKPHU�LQ�GLH�.RQIHUHQ]�HLQEHUXIHQ�

.RQIHUHQ]�DXIEDXHQ

● 6LH�EHVFKOLH�HQ��ZlKUHQG�HLQHV�*HVSUlFKV�PLW�HLQHP�7HLOQHKPHU�HLQH�.RQIHUHQ]�
DXI]XEDXHQ�

.RQIHUHQ]

c 6LH�I�KUHQ�HLQ�*HVSUlFK�XQG�ZROOHQ�HLQH�.RQIHUHQ]�
HLQOHLWHQ�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å.RQI��HLQOHLWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�7HLOQHK�
PHU�ZDUWHW�

O 5XIQXPPHU�GHV�QHXHQ�7HLOQHKPHUV�HLQJHEHQ�

c 'LH�1XPPHU�ZLUG�JHZlKOW�

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�XQG�,KUH�EHLGHQ�*HVSUlFKVSDUWQHU�VLQG�]X�HLQHU�
.RQIHUHQ]�YHUEXQGHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

● 6LH�VLQG�VFKRQ�PLW�]ZHL�7HLOQHKPHUQ�YHUEXQGHQ�XQG�VSUHFKHQ�DEZHFKVHOQG�PLW�
LKQHQ��6LH�ZROOHQ�MHW]W�DOOH�*HVSUlFKVWHLOQHKPHU�]X�HLQHU�.RQIHUHQ]�]XVDPPHQ�
VFKOLH�HQ�

.RQIHUHQ]�HUZHLWHUQ

6LH�N|QQHQ�HLQH�EHVWHKHQGH�.RQIHUHQ]�DXI�ELV�]X���7HLOQHKPHU�HUZHLWHUQ�

c 6LH�I�KUHQ�DEZHFKVHOQG�HLQ�*HVSUlFK�XQG�ZROOHQ�
MHW]W�HLQH�.RQIHUHQ]�DXIEDXHQ�

n 6RIWWDVWH���GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å.RQIHUHQ]´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

6LH�XQG�,KUH�EHLGHQ�*HVSUlFKVSDUWQHU�VLQG�]X�HLQHU�
.RQIHUHQ]�YHUEXQGHQ�

c 6LH�VLQG�PLW�]ZHL�RGHU�PHKUHUHQ�*HVSUlFKVSDUW�
QHUQ�]X�HLQHU�.RQIHUHQ]�YHUEXQGHQ�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

'LH�.RQIHUHQ]�ZLUG�ÅJHKDOWHQ´��GLH�7HLOQHKPHU�
ZDUWHQ�

O 5XIQXPPHU�GHV�QHXHQ�7HLOQHKPHUV�HLQJHEHQ�

c 'LH�1XPPHU�ZLUG�JHZlKOW�

�H����

8N4��!,

=1;5<>�

�!!) !) .N0�$'!)

9*)"!,!)3

�!!) !) .N3.,£�&

;< [/

�EHUJDEHQ

````````````````

9*)"!,!)3

;< [/
9*)"!,!)3

Bu3;6B��

9*)"!,!)3

Bu3;6B��

�!!) !) .N0�$'!)
````````````````

9*)"N�!,0!��!,)

;< [/
����!�0�$'!)

D '&�

D� '&

�

�H����

8N4��!,

Bu3;BE6�
69



9HUPLWWOXQJVIXQNWLRQHQ

0HOGHW�VLFK�GHU�7HLOQHKPHU�QLFKW�RGHU�HU�LVW�EHVHW]W��N|QQHQ�6LH��EHU���XQG�GLH�0HQ��
SXQNWH

● Å]XU�FN�]XU�.RQI�´�]XU�.RQIHUHQ]�]XU�FNNHKUHQ�RGHU

● ÅQHX�ZlKOHQ´�HLQHQ�DQGHUHQ�7HLOQHKPHU�DQUXIHQ�

:ROOHQ�6LH�QXU�HLQH�5�FNVSUDFKH�PLW�GHP�7HLOQHKPHU�KDOWHQ��NHKUHQ�6LH��EHU�GHQ�0HQ��
3XQNW�ÅEHHQGHQ�X��]XU�FN´�]XU�.RQIHUHQ]�]XU�FN�

c 'HU�7HLOQHKPHU�PHOGHW�VLFK�

�6LH�N|QQHQ�MHW]W�DXFK�]ZLVFKHQ�GHU�.RQIHUHQ]�XQG�
GHP�QHXHQ�7HLOQHKPHU�ZHFKVHOQ�²�0DNHOQ�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

'HU�QHXH�7HLOQHKPHU�LVW�LQ�GLH�.RQIHUHQ]�HLQJHEXQ�
GHQ�

-HGHU�.RQIHUHQ]WHLOQHKPHU�K|UW�EHL�.RQIHUHQ]EHJLQQ�E]Z��EHL�.RQIHUHQ�
]HUZHLWHUXQJ�GHQ�.RQIHUHQ]WRQ��GHU�HLQPDO�NXU]�HLQJHEOHQGHW�ZLUG�

-HGHU�.RQIHUHQ]WHLOQHKPHU�NDQQ�VLFK� MHGHU]HLW�DXV�GHU�.RQIHUHQ]�DXV�
VFKDOWHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�N|QQHQ�HLQ�*HVSUlFK�YRU�EHUJHKHQG�XQWHUEUHFKHQ��ZHQQ�6LH�]� %��PLW�ZHLWHUHQ�3HU�
VRQHQ�LP�5DXP�VSUHFKHQ�ZROOHQ��'LH�*HVSUlFKVYHUELQGXQJ�LVW�ÅJHKDOWHQ´�

6LH�KDEHQ�]ZHL�0|JOLFKNHLWHQ�HLQ�*HVSUlFK�LQV�+DOWHQ�]X�OHJHQ�

� hEHU�GLH�6LJQDO�7DVWH�

� hEHU�GLH�6RIWWDVWH�Å5�FNIUDJH´�

*HVSUlFK�PLW�GHP�ZDUWHQGHQ�7HLOQHKPHU�ZLHGHU�DXIQHKPHQ

+DOWHQ

c 6LH�I�KUHQ�HLQ�*HVSUlFK��GDV�6LH�DQ�HLQHQ�.ROOHJHQ�
ZHLWHUJHEHQ�ZROOHQ�

4 7DVWH��GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�7HLOQHK�
PHU�ZDUWHW�

c 6LH�I�KUHQ�HLQ�*HVSUlFK��GDV�6LH�DQ�HLQHQ�.ROOHJHQ�
ZHLWHUJHEHQ�ZROOHQ�

q 6RIWWDVWH� �GU�FNHQ�

'DV�DNWXHOOH�*HVSUlFK�ZLUG�ÅJHKDOWHQ´��GHU�7HLOQHK�
PHU�ZDUWHW�

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�VLQG�ZLHGHU�PLW�GHP�7HLOQHKPHU�YHUEXQGHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

'HU�=ZHLWDQUXI�LVW�HLQ�ZHLWHUHV�*HVSUlFK��GDV�ZlKUHQG�HLQHV�*HVSUlFKV�DQ�,KUHP�+DQG�
JHUlW�VLJQDOLVLHUW�ZLUG�XQG�YRQ�,KQHQ�DQJHQRPPHQ�ZHUGHQ�NDQQ��'DV�(PSIDQJHQ�HLQHV
=ZHLWDQUXIHV�PX��I�U�,KUHQ�$QVFKOX��HLQJHVFKDOWHW�VHLQ��➔ 6HLWH�����

(LQ�=ZHLWDQUXI�NDQQ�LQ�IROJHQGHQ�*HVSUlFKV]XVWlQGHQ�DQJHQRPPHQ�ZHUGHQ�

● 6LH�I�KUHQ�HLQ�(LQ]HOJHVSUlFK�

● 6LH�I�KUHQ�HLQ�5�FNIUDJHJHVSUlFK�

● 6LH�KDOWHQ�HLQH�.RQIHUHQ]�

● 6LH�I�KUHQ�HLQ�*HVSUlFK�I�U�HLQH�.RQIHUHQ]HUZHLWHUXQJ�

● 6LH�VSUHFKHQ�DEZHFKVHOQG�PLW�]ZHL�*HVSUlFKVSDUWQHUQ��0DNHOQ��

=ZHLWDQUXI�DQQHKPHQ

=ZHLWDQUXI

c 6LH�I�KUHQ�HLQ�5�FNIUDJHJHVSUlFK���

n 6RIWWDVWH���GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�VLQG�PLW�GHP�QHXHQ�$QUXIHU�YHUEXQGHQ��GDV�
=ZHLWJHVSUlFK�ZLUG�JHWUHQQW�

● :HQQ�6LH�GHQ�=ZHLWDQUXI�QLFKW�DQQHKPHQ��ZLUG�GLHVHU�QDFK�%HHQ�
GHQ�GHV�DNWXHOOHQ�*HVSUlFKV�ZLH�HLQ�(UVWDQUXI�EHKDQGHOW�RGHU�
QDFK�HLQHU�EHVWLPPWHQ�=HLW�]X�HLQHP�NRQILJXULHUWHQ�=LHO�XPJHOHLWHW�

● 'HU�=ZHLWDQUXIHU�HUKlOW�VWHWV�GHQ�)UHLWRQ�
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9HUPLWWOXQJVIXQNWLRQHQ

%HL�HQWVSUHFKHQGHU�%HUHFKWLJXQJ�N|QQHQ�6LH�,KUHQ�$QVFKOX��I�U�=ZHLWDQUXIH�HLQULFKWHQ�
XQG�]ZDU�JHWUHQQW�I�U�LQWHUQH�XQG�H[WHUQH�*HVSUlFKH�

=ZHLWDQUXI�HLQ��DXVVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å*UXQGHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å,QW��=ZHLWDQUXI´�E]Z��Å([W��=ZHLWDQUXI´�LQ�GHU����
=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

RGHU

n 6RIWWDVWH� �RGHU��� �GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

6LH�YHUODVVHQ�,KUHQ�$UEHLWVSODW]�YRU�EHUJHKHQG�XQG�P|FKWHQ��GD��GLH�I�U�6LH�EHVWLPPWHQ
$QUXIH�]XP�QHXHQ�$XIHQWKDOWVRUW�XPJHOHLWHW�ZHUGHQ��8POHLWXQJV]LHO�LQWHUQHU�5XIH�NDQQ
GDEHL�MHGH�LQWHUQH�RGHU�H[WHUQH�5XIQXPPHU�VHLQ�

6LH�N|QQHQ�DQ�,KUHP�+DQGJHUlW�IROJHQGH�)RUPHQ�GHU�$QUXIXPOHLWXQJ�HLQVWHOOHQ�

● 8POHLWHQ�]X�EHNDQQWHP�=LHO

'D�6LH�GLH�5XIQXPPHU�GHV�=LHODQVFKOXVVHV�ZLVVHQ��N|QQHQ�6LH�GLH�8POHLWXQJ�GLUHNW
DQ� ,KUHP�+DQGJHUlW�HLQWUDJHQ�XQG�HLQVFKDOWHQ��'LH�=LHOQXPPHU� LVW�ZDKUVFKHLQOLFK
HLQH�H[WHUQH�5XIQXPPHU��GD�6LH�LQWHUQ�DQ�,KUHP�+DQGJHUlW�LPPHU�HUUHLFKEDU�VLQG�

● 8POHLWHQ�]X�XQEHNDQQWHP�=LHO��QXU�LQWHUQ�

6LH�P�VVHQ�]��%��]X�HLQHP�8POHLWXQJV]LHO��GDV�DX�HUKDOE�GHV�)XQNEHUHLFKV�,KUHU�%D�
VLVVWDWLRQ�OLHJW�XQG�6LH�GHVKDOE�,KU�+DQGJHUlW�GRUW�QLFKW�QXW]HQ�N|QQHQ��6LH�EHUHLWHQ
DQ�,KUHP�+DQGJHUlW�QXU�GLH�8POHLWXQJ�YRU��(LQJHVFKDOWHW�ZLUG�VLH�DQVFKOLH�HQG�DP
8POHLWXQJV]LHO��]��%��DQ�HLQHP�DQGHUHQ�7HOHIRQ�DQ�GHU�7.�$QODJH��
'DV�8POHLWHQ�N|QQHQ�6LH�DXFK�DQ�HLQHP�DQGHUHQ�7HOHIRQ�YRUEHUHLWHQ�XQG�DQVFKOLH�
�HQG�DP�+DQGJHUlW�HLQVFKDOWHQ��'LH�IROJHQGHQ�%HGLHQDEOlXIH�I�U�(LQ��XQG�$XVVFKDO�
WHQ�EH]LHKHQ�VLFK�QXU�DXI�GDV�+DQGJHUlW��

● 8POHLWHQ�]X�HLQHP�IHVWHQ�=LHO

,Q�GHU�7.�$QODJH�NDQQ�I�U�,KUHQ�$QVFKOX��HLQ�8POHLWXQJV]LHO�IHVW�NRQILJXULHUW�ZHUGHQ�
GDV�6LH�DNWLYLHUHQ�XQG�GHDNWLYLHUHQ�N|QQHQ�

8POHLWHQ�]X�EHNDQQWHP�=LHO

$QUXIXPOHLWXQJ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

$XIUXI��EHU�GDV�6WDWXV�0HQ���6RIWWDVWH�Å,17´�

o 6RIWWDVWH�=�GU�FNHQ�

8KU]HLW��'DWXP�XQG�,KUH�HLJHQH�LQWHUQH�7HLOQHKPHU�
5XIQXPPHU�ZHUGHQ�DQJH]HLJW�

n 6RIWWDVWH� �GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

2GHU�$XIUXI��EHU�GLH�0HQ��7DVWH

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

$E�KLHU�JOHLFKH�0HQ�IROJH�

8POHLWXQJ�HLQVFKDOWHQ

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�=LHOUXIQXPPHU�HLQ��PD[LPDO����6WHO�
OHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�
6RIWDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�=LHOUXIQXPPHU�
YROOVWlQGLJ�LVW�

q 6RIWWDVWH�/�GU�FNHQ�

8POHLWXQJ�DXVVFKDOWHQ�RGHU�=LHOUXIQXPPHU�
lQGHUQ

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�
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9HUPLWWOXQJVIXQNWLRQHQ

8POHLWHQ�]X�XQEHNDQQWHP�=LHO

%HL�GLHVHU�)XQNWLRQ�P�VVHQ�6LH�IROJHQGH�6FKULWWH�EHDFKWHQ�

● 6FKULWW����(LJHQHQ�$QVFKOX��DEPHOGHQ�

● 6FKULWW����$QUXIXPOHLWXQJ�DP�=LHO�HLQVFKDOWHQ�

● 6FKULWW��D��$QUXIXPOHLWXQJ�DP�=LHO�DXVVFKDOWHQ��ZHQQ�6LH�HLQ�ZHLWHUHV�=LHO�DXIVXFKHQ�
P|FKWHQ�

● 6FKULWW����(LJHQHQ�$QVFKOX��]XU�FNPHOGHQ�

6FKULWW����(LJHQHQ�$QVFKOX��DEPHOGHQ

p 6RIWWDVWH� �GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

n
RGHU

6RIWWDVWH� �GU�FNHQ�

O *HEHQ�6LH�GLH�QHXH�=LHOUXIQXPPHU�HLQ��PD[LPDO����
6WHOOHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�
6RIWDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�5XIQXPPHU�YROO�
VWlQGLJ�LVW��'LH�8POHLWXQJ�EOHLEW�PLW�GHU�QHXHQ�=LHO�
QXPPHU�HLQJHVFKDOWHW�
%HVWlWLJHQ�6LH�GLH�0HOGXQJ�PLW�/�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

'LH�$QUXIXPOHLWXQJ�VFKDOWHQ�6LH�HUVW�DP�8POHLWXQJV]LHO�HLQ��%LV�GDKLQ�HUUHLFKHQ�GLH�DQ�
NRPPHQGHQ�*HVSUlFKH�ZHLWHUKLQ�,KUHQ�$QVFKOX��

6FKULWW����$QUXIXPOHLWXQJ�DP�=LHO�HLQVFKDOWHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å,QGLUHNWH�8PO�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�
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9HUPLWWOXQJVIXQNWLRQHQ

6FKULWW��D��$QUXIXPOHLWXQJ�DP�=LHO�DXVVFKDOWHQ

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å,QGLUHNWH�8PO�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
ÅQDFKKROHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�5XIQXPPHU�GHV�HLJHQHQ�$QVFKOXV�
VHV�HLQ��=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIWWDVWH�:�
YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�5XIQXPPHU�YROO�
VWlQGLJ�LVW��

%HVWlWLJHQ�6LH�GLH�0HOGXQJ�PLW�/�

l 6LH�UXIHQ��EHU�GDV�6HUYLFH�0HQ��GHQ�0HQ��3XQNW�
Å,QGLUHNWH�8PO�´�DXI�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å]XU�FNJHEHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

A('N"!-�!-�F�!'

A('N�!��",!�

A('!��.)#

;< [/

"!-�!�>C�

"!-�!�>C�

7) �,!&�!�A('N

;< [/

)��$$*'!)

3.,£�&#!�!)

3.,£�&)!$(!)

;< [/

3.,£�&#!�!)

RRRRRRRRRRRRRRR

)��$$*'!)

;< [/

�>.").((!,�

)��$$*'!) /*)�

1 [ &'
k

)��$$*'!) /*)�

�k
: [/
A('!��.)#

)��$#!$*'�

/

"!-�!�>C�

"!-�!�>C�

7) �,!&�!�A('N

;< [/

)��$$*'!)

3.,£�&#!�!)

3.,£�&)!$(!)

;< [/

RRRRRRRRRRRRRRR
3.,£�&)!$(!)

3.,£�&#!�!)

;< [/

�>.").((!,�

3.,£�&#!�!) �)�

1 [ &'
78



9HUPLWWOXQJVIXQNWLRQHQ

6FKULWW����(LJHQHQ�$QVFKOX��]XU�FNPHOGHQ

8POHLWXQJ�]X�HLQHP�IHVWHQ�=LHO�HLQ��DXVVFKDOWHQ

'HU�0HQ��3XQNW�Å8PO��IHVWHV�=LHO´�ZLUG�QXU�DQJHERWHQ��ZHQQ�GHU�6HUYLFHWHFKQLNHU�I�U�,K�
UHQ�$QVFKOX��HLQ�IHVWHV�=LHO�NRQILJXULHUW�KDW�

O *HEHQ�6LH�GLH�5XIQXPPHU�GHV�HLJHQHQ�$QVFKOXV�
VHV�HLQ��=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIWWDVWH�:�
YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�5XIQXPPHU�YROO�
VWlQGLJ�LVW��

%HVWlWLJHQ�6LH�GLH�0HOGXQJ�PLW�/�

l 6LH�UXIHQ��EHU�GDV�6HUYLFH�0HQ��GHQ�0HQ��3XQNW�
Å,QGLUHNWH�8PO�´�DXI�

q 6RIWWDVWH�/�GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ�

%HVWlWLJHQ�6LH�GLH�0HOGXQJ�PLW�/�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å8PO��IHVWHV�=LHO´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW

RGHU

n 6RIWWDVWH� �RGHU��� GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

5XIZHLWHUVFKDOWXQJ�EHGHXWHW��GD��DQNRPPHQGH�*HVSUlFKH�QXU�XPJHOHLWHW�ZHUGHQ�

● QDFKGHP�VLH�PHKUPDOV�EHL�,KQHQ�VLJQDOLVLHUW�XQG�QLFKW�DEJHIUDJW�ZXUGHQ��:HLWHU�
VFKDOWXQJ�EHL�$EZHVHQKHLW��RGHU

● ZHQQ�,KU�$QVFKOX��EHVHW]W�LVW��:HLWHUVFKDOWXQJ�EHL�EHVHW]W��

%HLGH� 9DULDQWHQ� N|QQHQ� 6LH� JHPHLQVDP� HLQVFKDOWHQ�� DOOHUGLQJV� �EHU� XQWHUVFKLHGOLFKH
0HQ��3XQNWH��=LHO�GHU�5XIZHLWHUVFKDOWXQJ�NDQQ�VRZRKO�HLQ�LQWHUQHU�DOV�DXFK�HLQ�H[WHUQHU
7HLOQHKPHU�VHLQ�

'LH�5XIZHLWHUVFKDOWXQJ�]X�HLQHP�H[WHUQHQ�=LHO��YRQ�H[WHUQ�]X�H[WHUQ��LVW�QXU�I�U�HLJHQV�]X�
JHODVVHQH�=LHOH�P|JOLFK�XQG�ZLUG�QXU�I�U�EHVWLPPWH�%HQXW]HUNODVVHQ�HLQJHULFKWHW�

,KU�6HUYLFHWHFKQLNHU�NDQQ�I�U�6LH�HLQ�IHVWHV�5XIZHLWHUVFKDOWXQJV]LHO�NRQILJXULHUHQ�

5XIZHLWHUVFKDOWXQJ�EHL�IUHL�E]Z��EHVHW]W�HLQ��DXVVFKDOWHQ�RGHU�=LHOUXIQXPPHU�lQGHUQ

1DFKIROJHQG�GLH�%HVFKUHLEXQJ�I�U�5XIZHLWHUVFKDOWXQJ�EHL�IUHL��:ROOHQ�6LH�GLH�5XIZHLWHU�
VFKDOWXQJ�EHL�EHVHW]W�HLQ��E]Z��DXVVFKDOWHQ��GDQQ�ZlKOHQ�6LH� LP�0HQ��Å$QUXIZHLWHUOHL�
WXQJ´�GHQ�0HQ��3XQNW�Å8PO��EHL�EHVHW]Wµ�DXV�

5XIZHLWHUVFKDOWXQJ

(LQVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å8PO��EHL�IUHL´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�
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9HUPLWWOXQJVIXQNWLRQHQ

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�=LHOUXIQXPPHU�HLQ��PD[LPDO����6WHO�
OHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIW�
WDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�5XIQXPPHU�
YROOVWlQGLJ�LVW��

%HVWlWLJHQ�6LH�GLH�0HOGXQJ�PLW�/�

�$XVVFKDOWHQ�RGHU�=LHOUXIQXPPHU�lQGHUQ

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

p 6RIWWDVWH� �GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

�RGHU

n
6RIWWDVWH� �GU�FNHQ�

O *HEHQ�6LH�GLH�QHXH�=LHOUXIQXPPHU�HLQ��PD[LPDO����
6WHOOHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�
6RIWDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�5XIQXPPHU�YROO�
VWlQGLJ�LVW��'LH�8POHLWXQJ�EOHLEW�PLW�GHU�QHXHQ�=LHO�
QXPPHU�HLQJHVFKDOWHW�

q 6RIWWDVWH�/�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

5XIZHLWHUVFKDOWXQJ�EHL�IUHL�E]Z��EHVHW]W�I�U�HLQ�IHVWHV�=LHO�HLQ��DXVVFKDOWHQ

1DFKIROJHQG�GLH�%HVFKUHLEXQJ�I�U�5XIZHLWHUVFKDOWXQJ�EHL�IUHL��:ROOHQ�6LH�GLH�5XIZHLWHU�
VFKDOWXQJ�EHL�EHVHW]W�HLQ��E]Z��DXVVFKDOWHQ��GDQQ�ZlKOHQ�6LH� LP�0HQ��Å$QUXIZHLWHUOHL�
WXQJ´�GHQ�0HQ��3XQNW�ÅIHVWH�5:%µ�DXV�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIZHLWHUOHLW�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
ÅIHVWH�5:)´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�

RGHU

n 6RIWWDVWH� �RGHU��� GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�
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9HUPLWWOXQJVIXQNWLRQHQ

(LQH� *UXSSH� YRQ� 7HLOQHKPHUQ� NDQQ� ]X� HLQHP� 6DPPHODQVFKOX�� ]XVDPPHQJHVFKDOWHW
ZHUGHQ��G� K��QHEHQ�LKUHU�LQGLYLGXHOOHQ�5XIQXPPHU�KDEHQ�GLHVH�7HLOQHKPHU�HLQH�JHPHLQ�
VDPH�5XIQXPPHU�I�U�GHQ�6DPPHODQVFKOX���'DV�NDQQ�]� %��I�U�%HVWHOODQQDKPHQ�RGHU�6HU�
YLFHDEWHLOXQJHQ� VLQQYROO� VHLQ�� 'LHVH� )XQNWLRQ� LVW� QXU� P|JOLFK�� ZHQQ� VLH� GHU
6HUYLFHWHFKQLNHU�I�U�6LH�HLQJHULFKWHW�KDW�
'HU�NRPPHQGH�5XI�ZLUG�GHU�5HLKH�QDFK�DQ�DOOHQ�1HEHQVWHOOHQ�GHV�6DPPHODQVFKOXVVHV
VLJQDOLVLHUW��ELV�HLQH�1HEHQVWHOOH�GHQ�$QUXI�DQQLPPW��

'DPLW�DQNRPPHQGH�*HVSUlFKH�QLFKW�YHUORUHQJHKHQ��N|QQHQ�VLFK�7HLOQHKPHU�YRU�9HUODV�
VHQ�GHV�$UEHLWVSODW]HV�DXV�GHP�6DPPHODQVFKOX��DXV��XQG�QDFK�5�FNNHKU�LQ�GLHVHQ�ZLH�
GHUHLQVFKDOWHQ�

(LQ�NRPPHQGHU�$QUXI�ZLUG�DXFK�DXI�HLQHQ�EHVHW]WHQ�6DPPHODQVFKOX��LQ�:DUWHVWHOOXQJ
]XJHWHLOW��'HU�$QUXIHU�HUKlOW�GDV�)UHL]HLFKHQ��'HU�$QUXI�ZLUG�]XP�HUVWHQ�IUHL�ZHUGHQGHQ�7H�
OHIRQ�LP�6DPPHODQVFKOX��YHUPLWWHOW�

6DPPHODQVFKOX�

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

$XIUXI��EHU�GDV�6WDWXV�0HQ���6RIWWDVWH�Å,17´�

o 6RIWWDVWH�=�GU�FNHQ�

8KU]HLW��'DWXP�XQG�,KUH�HLJHQH�LQWHUQH�7HLOQHKPHU�
5XIQXPPHU�ZHUGHQ�DQJH]HLJW�

n 6RIWWDVWH� �GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6DPPHODQVFKOX�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��
,VW�GHU�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�
Å6DPPHODQVFKOX�´�HLQJHVFKDOWHW�

2GHU�$XIUXI��EHU�GLH�0HQ��7DVWH

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�
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9HUPLWWOXQJVIXQNWLRQHQ

-HGHU�7HLOQHKPHU�GHV�6DPPHODQVFKOXVVHV�EOHLEW�ZHLWHUKLQ�XQWHU�VHLQHU�HLJHQHQ�5XIQXP�
PHU�HUUHLFKEDU��$OOH�HLQJHVWHOOWHQ�)XQNWLRQHQ�ZLH�]� %��$QUXIXPOHLWXQJ�JHOWHQ�QXU�I�U�GLH
SHUV|QOLFKH�5XIQXPPHU��QLFKW�I�U�GHQ�6DPPHODQVFKOX��

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å7HOHIRQVWDWXV´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6DPPHODQVFKOX�´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��
,VW�GHU�GHU�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�
Å6DPPHODQVFKOX�´�HLQJHVFKDOWHW�

$E�KLHU�JOHLFKH�0HQ�IROJH

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW���
6DPPHODQVFKOX��LVW�DXVJHVFKDOWHW�

RGHU

6DPPHODQVFKOX��LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� ��RGHU� �GU�FNHQ�

RGHU

q 6RIWWDVWH�/�GU�FNHQ�
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=HQWUDOHV��XQG� 7HDP�7HOHIRQEXFK

=HQWUDOHV��XQG� 7HDP�7HOHIRQEXFK

1DFK�GHP�'U�FNHQ�GHU�*HVSUlFKVWDVWH�RGHU�I�U�GHQ�$XIEDX�HLQHU�=ZHLWYHUELQGXQJ�N|Q�
QHQ�6LH� LP�]HQWUDOHQ�7HOHIRQEXFK�RGHU� LP�7HDP�7HOHIRQEXFK�HLQH�5XIQXPPHU�VXFKHQ
XQG�ZlKOHQ��(V�ZHUGHQ�,KQHQ�GDI�U�DP�'LVSOD\�GLH�EHLGHQ�6RIWWDVWHQ�'�XQG�&�DQJH�
ERWHQ�

(LQWUDJ�VXFKHQ�XQG�ZlKOHQ

q +DEHQ�6LH�]��%��GLH�6RIWWDVWH� �

RGHU

C GLH�*HVSUlFKVWDVWH�JHGU�FNW�

N|QQHQ�6LH�PLW�GHU�

o 6RIWWDVWH�'�GDV�]HQWUDOH�7HOHIRQEXFK

RGHU�PLW�GHU

q 6RIWWDVWH�&�GDV�7HDP�7HOHIRQEXFK�DXIUXIHQ�

O 1DFK�MHGHP�HLQJHJHEHQHQ�=HLFKHQ�ZLUG�GHU�HUVWH�
�EHUHLQVWLPPHQGH�7HOHIRQEXFKHLQWUDJ�DQJH]HLJW�

�=XU�(LQJDEH�YRQ�=HLFKHQ��EHDFKWHQ�6LH�ELWWH�GLH�
(UOlXWHUXQJHQ�DXI�➔ 6HLWH�����

*HEHQ�6LH�ZHLWHUH�%XFKVWDEHQ�HLQ�RGHU

l VXFKHQ�6LH�PLW�GHQ�6RIWWDVWHQ�<�RGHU�;�GHQ�
JHZ�QVFKWHQ�(LQWUDJ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�K|UHQ�GHQ�:lKOWRQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW�
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=HQWUDOHV��XQG� 7HDP�7HOHIRQEXFK

$XIUXI�GHV�]HQWUDOHQ�7HOHIRQEXFKV�DXV�GHP�6HUYLFH�0HQ�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HOHIRQEXFK´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O 1DFK�MHGHP�HLQJHJHEHQHQ�=HLFKHQ�ZLUG�GHU�HUVWH�
�EHUHLQVWLPPHQGH�7HOHIRQEXFKHLQWUDJ�DQJH]HLJW�

�=XU�(LQJDEH�YRQ�=HLFKHQ��EHDFKWHQ�6LH�ELWWH�GLH�
(UOlXWHUXQJHQ�DXI�➔ 6HLWH�����

*HEHQ�6LH�ZHLWHUH�%XFKVWDEHQ�HLQ�RGHU

l VXFKHQ�6LH�PLW�GHQ�6RIWWDVWHQ�<�RGHU�;�GHQ�
JHZ�QVFKWHQ�(LQWUDJ�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�K|UHQ�GHQ�:lKOWRQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW�

6LH�N|QQHQ�HLQH�7HOHIRQEXFKZDKO�GXUFK�1DFKZDKO� YRQ�=LIIHUQ�HUJlQ�
]HQ�

5XIQXPPHUQ��GLH�DXV�GHP�Å=HQWUDOHQ�XQG�7HDP�7HOHIRQEXFK´�JHZlKOW
ZXUGHQ��ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJ�JHVSHLFKHUW�
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,QGLYLGXHOOHV�7HOHIRQEXFK

,QGLYLGXHOOHV�7HOHIRQEXFK

6LH�N|QQHQ����7HOHIRQQXPPHUQ��PD[�����6WHOOHQ��PLW�1DPHQ��PD[�����6WHOOHQ��LQ�,KUHP
7HOHIRQEXFK�VSHLFKHUQ��'LH�(LQJDEHQ�ZHUGHQ�YRP�*HUlW�DXWRPDWLVFK�QDFK�GHP�$OSKDEHW
VRUWLHUW��=XP�(LQJHEHQ�XQG�$XIUXIHQ�GHU�1DPHQ�ZHUGHQ�GLH�=LIIHUQWDVWHQ�DXWRPDWLVFK�DXI
$OSKD�=HLFKHQ��%XFKVWDEHQ��XPJHVFKDOWHW��

'LH�1DPHQ�(LQJDEH�HUIROJW��ZLH�LP�IROJHQGHQ�%HLVSLHO�EHVFKULHEHQ�

'LH�YROOVWlQGLJH�3UR]HGXU�GHU�7HOHIRQEXFK�(LQJDEH�LVW�DXI�6HLWH ���EHVFKULHEHQ�

6LH�ZROOHQ�GHQ�1DPHQ�0HLHU�VFKUHLEHQ�

(UOlXWHUXQJHQ�]XP�7HOHIRQEXFK

� 6WHUQ�7DVWH��*UR�EXFKVWDEHQ�

XQG

� =LIIHUQWDVWH����012���[�GU�FNHQ�

'HU�&XUVRU�VSULQJW�]XU�QlFKVWH�(LQJDEH�6WHOOH�

� =LIIHUQWDVWH����'()���[�VFKQHOO�KLQWHUHLQDQGHU�GU�N�
NHQ�

'HU�&XUVRU�VSULQJW�]XU�QlFKVWH�(LQJDEH�6WHOOH�

� =LIIHUQWDVWH����*+,���[�VFKQHOO�KLQWHUHLQDQGHU�GU�N�
NHQ�

'HU�&XUVRU�VSULQJW�]XU�QlFKVWH�(LQJDEH�6WHOOH�

� =LIIHUQWDVWH����'()���[�VFKQHOO�KLQWHUHLQDQGHU�GU�N�
NHQ�

'HU�&XUVRU�VSULQJW�]XU�QlFKVWH�(LQJDEH�6WHOOH�

� =LIIHUQWDVWH����3456���[�VFKQHOO�KLQWHUHLQDQGHU�
GU�FNHQ�

'HU�&XUVRU�VSULQJW�]XU�QlFKVWH�(LQJDEH�6WHOOH�

q 6RIWWDVWH� �GU�FNHQ�

O 1XPPHU�HLQJHEHQ�
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,QGLYLGXHOOHV�7HOHIRQEXFK

=HLFKHQYRUUDW�GHU�7DVWHQ�LP�$OSKD�0RGXV

7DVWH�VFKQHOO�KLQWHUHLQDQGHU�GU�FNHQ��

*UR���.OHLQVFKUHLEXQJ�

,P�$OSKD�0RGXV�ZHUGHQ�.OHLQEXFKVWDEHQ�HLQJHWUDJHQ��'LH�*UR�VFKUHLEXQJ�DQ�GHU�HUVWHQ
6WHOOH�HLQHV�:RUWHV�HUIROJW�DXWRPDWLVFK��)�U�ZHLWHUH�*UR�EXFKVWDEHQ�PX��YRUDE�GLH�6WHUQ�
7DVWH���JHGU�FNW�ZHUGHQ�

.RUUHNWXUHQ��(LQI�JHQ��

● 0LW�GHQ�&XUVRU�6RIWWDVWHQ���XQG� �N|QQHQ�6LH�]� %��GLH�6WHOOH�QDFK�HLQHP�IHK�
OHQGHQ�%XFKVWDEHQ�PDUNLHUHQ�XQG�GHQ�%XFKVWDEHQ�OLQNV�YRP�&XUVRU�HLQI�JHQ�

● ,P�$OSKD�0RGXV�N|QQHQ�DXFK�=LIIHUQ�HLQJHJHEHQ�ZHUGHQ��MHGRFK�QLFKW�DQ����6WHOOH�
�]� %��GLH���GXUFK��[�%HWlWLJHQ�GHU�=LIIHUQWDVWH����VLHKH�7DEHOOH��

● 0LW�GHU�6RIWWDVWH�:�N|QQHQ�6LH�6FKUHLEIHKOHU�GXUFK�VWHOOHQZHLVHV�=XU�FNVSULQJHQ�
O|VFKHQ�

Taste 1x 2x 3x 4x 5x 6x 7x 8x 9x

1 !

2 Q�1 R�2 S�3 " y�o w�« x�À z�¬ |�q

3 T�4 U�5 V�6 # ��Ã }�r ~�Ä ��Á

4 W�7 X�8 Y�9 $ Ç�� Æ��

5 Z�: [�; \�< %

6 ]�= ^�> _�? & ��t ��s ��É ��Ê ��

7 `�@ a�A b�B c�C ' �

8 d�D e�E f�F ( ��u ��Ì ��Î ��Í

9 g�G h�H i�I j�J ) ��� ¢�� £�� {�p

0 \UUb � �  � � � " �

� Q.1
1.Q

� � � �  � 0
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,QGLYLGXHOOHV�7HOHIRQEXFK

'LH�HLQJHWUDJHQHQ�1DPHQ�ZHUGHQ�DOSKDEHWLVFK�VRUWLHUW��O��~��=LIIHUQ�ZHUGHQ�YRU�GHP�$O�
SKDEHW��*UR���YRU�.OHLQEXFKVWDEHQ��HLQJHRUGQHW��=LIIHUQHLQJDEH�DQ�GHU�HUVWHQ�6WHOOH�LVW
QLFKW�P|JOLFK�

7HOHIRQEXFKHLQWUlJH�VSHLFKHUQ

o 7DVWH�3GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

RGHU

7HOHIRQEXFK�LVW�OHHU�

q 6RIWWDVWH 9�GU�FNHQ�

q 6RIWWDVWH < GU�FNHQ��0HQ��3XQNW�Å1HXHU�(LQ�
WUDJ´�ZLUG�LQ�GHU����=HLOH�DQJH]HLJW�

q 6RIWWDVWH�/�GU�FNHQ�

Å�1DPH!´�EOLQNW�

O 1DPHQ�HLQJHEHQ�

q 6RIWWDVWH� �GU�FNHQ�

Å�7HOHIRQQXPPHU!´�EOLQNW�

O 5XIQXPPHU�HLQJHEHQ�

q 6RIWWDVWH 9�GU�FNHQ�

q 6RIWWDVWH / GU�FNHQ�� NXU]]HLWLJ
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,QGLYLGXHOOHV�7HOHIRQEXFK

*HVSUlFK�EHHQGHQ

A 7UHQQWDVWH�GU�FNHQ�

:DKO�DXV�GHP�7HOHIRQEXFK

o 7DVWH�3GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWHU�
1DPH�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

RGHU

O $QIDQJVEXFKVWDEHQ�HLQJHEHQ��]� %��0��

(UVWH�1DPHQ�PLW�Å0´�ZHUGHQ�DQJH]HLJW�

C *HVSUlFKVWDVWH�GU�FNHQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW�
'HU�7HLOQHKPHU�ZLUG�JHUXIHQ

c 6LH�I�KUHQ�GDV�*HVSUlFK������

$Q]HLJH��]� %��(LQKHLWHQ�QDFK�GHP�HUVWHQ�7DULIHLQ�
KHLWHQLPSXOV�

A 7UHQQWDVWH�GU�FNHQ�

6LH�N|QQHQ�HLQH�7HOHIRQEXFKZDKO�GXUFK�1DFKZDKO� YRQ�=LIIHUQ�HUJlQ�
]HQ��5XIQXPPHUQ��GLH�DXV�GHP�7HOHIRQEXFK�JHZlKOW�ZXUGHQ��ZHUGHQ�LQ
GHU�:DKOZLHGHUKROXQJ�JHVSHLFKHUW�
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,QGLYLGXHOOHV�7HOHIRQEXFK

6LH�N|QQHQ�YRQ�GHQ�I�QI�]XOHW]W�JHZlKOWHQ�5XIQXPPHUQ��GLH�LP�:DKOZLHGHUKROVSHLFKHU
VWHKHQ��5XIQXPPHUQ�LQV�7HOHIRQEXFK��EHUQHKPHQ�XQG�DQVFKOLH�HQG�PLW�GHP�1DPHQ�HU�
JlQ]HQ�

RGHU�]XU����ELV����5XIQXPPHU

:DKOZLHGHUKROXQJ�LQV�7HOHIRQEXFK��EHUQHKPHQ

q 6RIWWDVWH�Z�GU�FNHQ�

'LH�HUVWHQ���:DKOZLHGHUKROQXPPHUQ�ZHUGHQ�
DQJH]HLJW�

l 6RIWWDVWH < VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWH�
5XIQXPPHU�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH 9 GU�FNHQ�

q 6RIWWDVWH�<�GU�FNHQ��0HQ��3XQNW�
Å1U��LQV�7HO�EXFK´�ZLUG�LQ�GHU����=HLOH�DQJH]HLJW�

q 6RIWWDVWH /�GU�FNHQ�

O 1DPHQ�HLQJHEHQ�

q 6RIWWDVWH 9�GU�FNHQ�

q 6RIWWDVWH / GU�FNHQ� NXU]]HLWLJ
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,QGLYLGXHOOHV�7HOHIRQEXFK

'LH� DXV�GHU�:DKOZLHGHUKROXQJ��EHUQRPPHQGH�5XIQXPPHU�EOHLEW� LP
:DKOZLHGHUKROVSHLFKHU�

7HOHIRQEXFK�(LQWUDJ�lQGHUQ

o 7DVWH�3�GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWHU�
1DPH�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

RGHU

O $QIDQJVEXFKVWDEHQ�HLQJHEHQ��]� %��0��

(UVWH�1DPHQ�PLW�Å0´�ZHUGHQ�DQJH]HLJW�

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å(LQWUDJ�lQGHUQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH���RGHU� �GU�FNHQ��&XUVRU��

XQG�RGHU

o 6RIWWDVWH�:�VR�RIW�GU�FNHQ��ELV�bQGHUXQJVVWHOOH�
GHV�1DPHQ�HUUHLFKW�LVW�

O bQGHUXQJ�GHV�1DPHQV�HLQJHEHQ��HLQI�JHQ��

��H���
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,QGLYLGXHOOHV�7HOHIRQEXFK

6LH�N|QQHQ�HLQHQ�HLQ]HOQHQ�(LQWUDJ��1DPHQ�7HOHIRQQXPPHU��O|VFKHQ�

l 6RIWWDVWH���RGHU� �GU�FNHQ��&XUVRU��

XQG���RGHU

o 6RIWWDVWH�:�VR�RIW�GU�FNHQ��O|VFKHQ���ELV�bQGH�
UXQJVVWHOOH�GHU�5XIQXPPHU�HUUHLFKW�LVW�

O bQGHUXQJ�GHU�5XIQXPPHU�HLQJHEHQ��HLQI�JHQ��

q 6RIWWDVWH�9�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ� NXU]]HLWLJ

A 7UHQQWDVWH�GU�FNHQ�

7HOHIRQEXFK�(LQWUDJ�O|VFKHQ

o 7DVWH�3GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWHU�
1DPH�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

RGHU

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å(LQWUDJ�O|VFKHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�
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,QGLYLGXHOOHV�7HOHIRQEXFK

6LH�N|QQHQ�HLQHQ�HLQ]HOQHQ�(LQWUDJ��1DPHQ�7HOHIRQQXPPHU��YROOVWlQGLJ�DQVHKHQ�

6LH�N|QQHQ�DOOH�(LQWUlJH��1DPHQ�7HOHIRQQXPPHU��LP�7HOHIRQEXFK�DXI�HLQPDO�O|VFKHQ�

q 6RIWWDVWH�/�GU�FNHQ� NXU]]HLWLJ

7HOHIRQEXFKHLQWUDJ�NRQWUROOLHUHQ

o 7DVWH�3GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�JHZ�QVFKWHU�
1DPH�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

RGHU

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å(LQWUDJ�DQ]HLJHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

$OOH�7HOHIRQEXFK�(LQWUDJH�O|VFKHQ

o 7DVWH�3GU�FNHQ�

(UVWH�1DPHQ�ZHUGHQ�DQJH]HLJW�

q 6RIWWDVWH�9�GU�FNHQ�
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,QGLYLGXHOOHV�7HOHIRQEXFK

6LH�N|QQHQ�GDV�QRFK�]XU�9HUI�JXQJ�VWHKHQGH�6SHLFKHUYROXPHQ�NRQWUROOLHUHQ�

1DFK�7DVWH�3�XQG�9

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�Å/LVWH�
O|VFKHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O 3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH� �GU�FNHQ�� NXU]]HLWLJ

6SHLFKHUSODW]�NRQWUROOLHUHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å6SHLFKHUSODW]´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ� NXU]]HLWLJ
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%ULHINDVWHQIXQNWLRQ

%ULHINDVWHQIXQNWLRQ

hEHU�GLH�%ULHINDVWHQIXQNWLRQHQ�UHDJLHUHQ�6LH�DXI�6SUDFKVSHLFKHU��5�FNUXI�6HUYLFHV�GHU
7.�$QODJH�RGHU�DQGHUHU�7HLOQHKPHU�RGHU�OHLWHQ�VHOEVW�0DLO��,QIR�/HLVWXQJVPHUNPDOH�HLQ�
'LH�/HLVWXQJPHUNPDOH�GHV�%ULHINDVWHQPHQ�V��GLH�6LH��EHU�,KU�+DQGJHUlW�QXW]HQ�N|QQHQ�
VLQG

● 7HUPLQ�RGHU�:HFNUXI�DEIUDJHQ��QXU�EHL�7:,1�)XQNWLRQ�➔ 6HLWH�����E]Z�
➔ 6HLWH������

● 0DLO�DEIUDJHQ�

● 0DLO�HLQ��XQG�DXVVFKDOWHQ�

● ,QIR�DEIUDJHQ�

● ,QIR�VHQGHQ�

● $QUXIHUOLVWH�DEIUDJHQ�

● $QUXIHUOLVWH�HLQVWHOOHQ�

/LHJW�HLQH�1DFKULFKW�I�U�6LH�YRU��ZLUG�VLH�DQ�,KUHP�+DQGJHUlW�PLW�GHU�P�6RIWWDVWH�DQJH�
]HLJW��'LH�6LJQDOLVLHUXQJ�HUIROJW�QXU�LP�5XKH]XVWDQG��

$EUXIHQ�HLQHU�1DFKULFKW

0HOGXQJ�HLQHU�1DFKULFKW

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��(V�
OLHJW�NHLQH�1DFKULFKW�YRU�

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��(V�
OLHJW�HLQH�1DFKULFKW�YRU��GLH�QRFK�QLFKW�DEJHIUDJW�
ZXUGH�

n 6RIWWDVWH�P�GU�FNHQ�

:HQQ�I�U�DOOH�1DFKULFKWHQ�7\SHQ�²�0DLO��,QIR�XQG�
$QUXIZXQVFK�²�HLQH�1DFKULFKW�I�U�6LH�YRUOLHJW��ZHU�
GHQ�DOOH�GUHL�0HQ��3XQNWH�DQJH]HLJW�

RGHU

n :HQQ�HLQ�DEJHODXIHQHU�7HUPLQ�XQG�:HFNUXI�YRUOLHJW�
�QXU�EHL�7:,1�)XQNWLRQ�➔ 6HLWH�����E]Z��➔ 6HLWH�
�����
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%ULHINDVWHQIXQNWLRQ

0DLO�DEIUDJHQ

(V�OLHJW�HLQH�1DFKULFKW�]� %��YRQ�GHU�7HOHIRQ]HQWUDOH��GHU�+RWHO�5H]HSWLRQ��,KUHV�9RLFH�6HU�
YHUV�RGHU�HLQHV�7HLOQHKPHUV�YRU�

/LHJW�]� %��QXU�HLQ�$QUXIZXQVFK�YRU��ZLUG�DXFK�QXU�
GLHVHU�0HQ��3XQNW�DQJHERWHQ�

0DLO�)XQNWLRQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

n 6RIWWDVWH� �GU�FNHQ�

'LH�5XIQXPPHU�ZLUG�JHZlKOW�

2GHU��ZHQQ�YRUKDQGHQ��PLW�GHU�6RIWWDVWH�<�HLQH�
]ZHLWH�RGHU�GULWWH�0DLO�DXVZlKOHQ�

c 6LH�VLQG�]��%��PLW�GHP�9RLFH�6HUYHU�YHUEXQGHQ�
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%ULHINDVWHQIXQNWLRQ

0DLO�HLQVFKDOWHQ�DXVVFKDOWHQ

%HLP�(LQVFKDOWHQ�GHU�0DLOIXQNWLRQ�JHEHQ�6LH�HLQH�=LHOUXIQXPPHU�HLQ��'DPLW�ZLUG�EHL�GHP
(PSIlQJHU� HLQ�.XU]UXI� DXVJHO|VW� XQG�HU�EHNRPPW�DP�'LVSOD\�GLH�P�6RIWWDVWH�DQJH�
]HLJW��0LW�GHU�)XQNWLRQ�Å0DLO�DXVVFKDOWHQ´�VHW]HQ�6LH�GLH�$Q]HLJH�EHLP�(PSIlQJHU�]XU�FN�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å%ULHINDVWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

0DLO�HLQVFKDOWHQ

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�=LHOUXIQXPPHU�HLQ��PD[LPDO����6WHO�
OHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIW�
WDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�=LHOUXIQXPPHU�
YROOVWlQGLJ�LVW�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�N|QQHQ�MHW]W�HLQH�ZHLWHUH�=LHOUXIQXPPHU�HLQJH�
EHQ�RGHU

A 7UHQQWDVWH�GU�FNHQ�
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%ULHINDVWHQIXQNWLRQ

0DLO�DXVVFKDOWHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�Å0DLO�
DXVVFKDOWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�=LHOUXIQXPPHU�HLQ��PD[LPDO����6WHO�
OHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIW�
WDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�=LHOUXIQXPPHU�
YROOVWlQGLJ�LVW�

q 6RIWWDVWH�/�GU�FNHQ�

6LH�N|QQHQ�MHW]W�HLQH�ZHLWHUH�=LHOUXIQXPPHU�HLQJH�
EHQ�RGHU

A 7UHQQWDVWH�GU�FNHQ�
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%ULHINDVWHQIXQNWLRQ

'LH�,QIR�)XQNWLRQ�GLHQW�GHP�$XVWDXVFK�YRQ�.XU]QDFKULFKWHQ�]ZLVFKHQ�,QWHUQWHLOQHKPHUQ
PLW�+DQGJHUlWHQ�RGHU�7HOHIRQHQ�DQ�GHU�7.�$QODJH��6LH�N|QQHQ�1DFKULFKWHQ�PLW�HLQHU�PD�
[LPDOHQ�/lQJH�YRQ����=HLFKHQ�HPSIDQJHQ�XQG�VHQGHQ��➔ 6HLWH������

)ROJHQGH�2SWLRQHQ�ZHUGHQ�DQJHERWHQ�

● $XVJDEH�GHV�,QIRWH[WHV�

● $EIUDJH�YRQ�$EVHQGHU�XQG�6HQGH]HLW�

● 5�FNUXIP|JOLFKNHLW�

● JJI��ZHLWHUH�,QIRV�OHVHQ�

,QIRV�DEIUDJHQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�9�GU�FNHQ��XP�ZHLWHUH�,QIRUPDWLRQHQ�
DE]XUXIHQ�

/LHJHQ�ZHLWHUH�,QIRV�YRU��ZLUG�,KQHQ�GHU�0HQ��
3XQNW�ÅQlFKVWHV�,QIR´�DQJHERWHQ��

$EVHQGHU�XQG�8KU]HLW�DEIUDJHQ�

q 6RIWWDVWH�/�GU�FNHQ��XP�GHQ�$EVHQGHU�
DE]XIUDJHQ�

q 6RIWWDVWH�9�GU�FNHQ��XP�ZHLWHUH�,QIRUPDWLRQHQ�
DE]XUXIHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å8KU]HLW��'DWXP´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

7
;�(!S>.").((!,

D =ZP
7)"*���",�#!)

[/
RRRRRRRRRRRRRRRR

�!-�,!�$.)#�.(

�HN�G��!��(�,

BE6 [9

A$,3!���S����.(�

7)"*�-!) !)

��-!) !,

;< [/

A$,3!���S����.(�

)��$-�!-�7)"*

��-!) !,

;< [/

/*)���	
�G

�,N�4£''!,

BE6 [9

A$,3!���S����.(�

7)"*�-!) !)

7)"*�!1�

;< [/

7)"*�-!) !)
```````````````

A$,3!���S����.(

;< [/
101



%ULHINDVWHQIXQNWLRQ

hEHU�GHQ�0HQ��3XQNW�Å,QIR�VHQGHQ´�N|QQHQ�6LH�GLH�1DFKULFKW�VRIRUW�EHDQWZRUWHQ�RGHU
PLW�GHU�6RIWWDVWH� �GHQ�$EVHQGHU�GLUHNW�]XU�FNUXIHQ�

(LQH�,QIR�PLW�PD[LPDO����=HLFKHQ�N|QQHQ�6LH�DQ�HLQHQ�RGHU�PHKUHUH�LQWHUQH�7HLOQHKPHU
YHUVHQGHQ�

q 6RIWWDVWH�/�GU�FNHQ��XP�GLH�6HQGH]HLW�DE]XIUD�
JHQ�

,QIRV�VHQGHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW
Å%ULHINDVWHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å,QIR�VHQGHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O *HEHQ�6LH�GLH�=LHOUXIQXPPHU�HLQ��PD[LPDO����6WHO�
OHQ�LQ�]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIW�
WDVWH�:�YRQ�UHFKWV�QDFK�OLQNV�
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%ULHINDVWHQIXQNWLRQ

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�=LHOUXIQXPPHU�
YROOVWlQGLJ�LVW�

O *HEHQ�6LH�GLH�1DFKULFKW�HLQ��PD[LPDO����6WHOOHQ�LQ�
]ZHL�=HLOHQ���=HLFKHQ�O|VFKHQ�6LH�PLW�GHU�6RIWWDVWH�

:�YRQ�UHFKWV�QDFK�OLQNV�
RGHU

n 6RIWWDVWH���GU�FNHQ��XP�HLQHQ�)HVWWH[W�DXV]X�
ZlKOHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�GHU�JHZ�QVFKWH�
)HVWWH[W�LQ�GHU�HUVWHQ�=HLOH�DQJH]HLJW�ZLUG��]� %��)HVW�
WH[W���

q 6RIWWDVWH�/�GU�FNHQ��XP�GHQ�)HVWWH[W�]X�EHVWlWL�
JHQ�

q 6RIWWDVWH�/�GU�FNHQ��ZHQQ�GLH�1DFKULFKW�YROOVWlQ�
GLJ�LVW��HLQ�)HVWWH[W�NDQQ�HEHQIDOOV�JHlQGHUW�ZHU�
GHQ��

n 6RIWWDVWH� �GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

RGHU

n 6RIWWDVWH� �GU�FNHQ��XP�GLH�1DFKULFKW�DQ�
HLQHQ�ZHLWHUHQ�7HLOQHKPHU�]X�VHQGHQ�

,VW�GHU�7HLOQHKPHU�QLFKW�LP�,QIR�6\VWHP��EHNRPPHQ
6LH�HLQH�HQWVSUHFKHQGH�0HOGXQJ�
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%ULHINDVWHQIXQNWLRQ

:HQQ�6LH�HLQHQ�$QUXI�QLFKW�HQWJHJHQQHKPHQ�N|QQHQ��ZLUG�GLHVHU�$QUXIZXQVFK�LQ�HLQHU
$QUXIHUOLVWH�JHVSHLFKHUW�
(V�ZHUGHQ�ELV�]X����$QUXIH�LQ�]HLWOLFKHU�5HLKHQIROJH�JHVSHLFKHUW��-HGHU�$QUXI�ZLUG�PLW�HL�
QHP�=HLWVWHPSHO�YHUVHKHQ��'LH�$Q]HLJH�EHJLQQW�EHLP�lOWHVWHQ��QLFKW�DEJHIUDJWHQ�(LQWUDJ
LQ�GHU�$QUXIHUOLVWH��5XIW�HLQ�7HLOQHKPHU�ZLHGHUKROW�DQ��ZLUG�QXU�GHU�=HLWVWHPSHO�DNWXDOLVLHUW�
6REDOG�HLQ�$QUXIZXQVFK�JHVSHLFKHUW�LVW��HUVFKHLQW�DP�'LVSOD\�,KUHV�+DQGJHUlWV�GLH�6RIW�
WDVWH�P��'LH�6RIWWDVWH�ZLUG�HUVW�DXVJHVFKDOWHW��ZHQQ�DOOH�(LQWUlJH�LQ�GHU�$QUXIHUOLVWH�JH�
O|VFKW�VLQG��YRUDXVJHVHW]W��HV�OLHJHQ�NHLQH�DQGHUHQ�%ULHINDVWHQHLQWUlJH��0DLO��,QIR��YRU�

:HOFKH� $QUXIDUWHQ� LQ� GHU� $QUXIHUOLVWH� JHVSHLFKHUW� VLQG� N|QQHQ� 6LH� IHVWOHJHQ� �➔ 6HLWH
������)ROJHQGH�$UWHQ�VLQG�P|JOLFK�

● ,QWHUQH�$QUXIH��$86��

● H[WHUQH�$QUXIH��(,1��

● $QUXIH�EHL�EHVHW]W��$86��

● XPJHOHLWHWH�$QUXIH��(,1��

$QUXIHUOLVWH�DEIUDJHQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

p 6RIWWDVWH�<�GU�FNHQ��XP�ZHLWHUH�$QUXIH�]X�
NRQWUROOLHUHQ��
:HQQ�GLH�/LVWH�QXU�HLQHQ�$QUXI�HQWKlOW��ZLUG�GLH�
6RIWWDVWH�<�QLFKW�DQJHERWHQ�

(LQWUDJ�O|VFKHQ

n 6RIWWDVWH�5�GU�FNHQ��XP�GHQ�DNWXHOOHQ�(LQWUDJ�]X�
O|VFKHQ�

RGHU

:HQQ�GHU�OHW]WH�(LQWUDJ�JHO|VFKW�ZXUGH�
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%ULHINDVWHQIXQNWLRQ

$QUXIHU�GHV�DNWXHOOHQ�(LQWUDJV�]XU�FNUXIHQ

q 6RIWWDVWH�9�GU�FNHQ��XP�ZHLWHUH�,QIRUPDWLRQHQ�
DE]XUXIHQ�

q 6RIWWDVWH�/�GU�FNHQ��GLH�9HUELQGXQJ�ZLUG�DXIJH�
EDXW�

'HU�7HLOQHKPHU�ZLUG�DXWRPDWLVFK�DXV�GHU�$QUXIHUOL�
VWH�JHO|VFKW��

8P�ZHLWHUH�(LQWUlJH�DE]XIUDJHQ��P�VVHQ�6LH�GLH�
$QUXIHUOLVWH�HUQHXW�DXIUXIHQ�

=HLW�XQG�'DWXP�GHV�DNWXHOOHQ�(LQWUDJV�DEIUDJHQ

q 6RIWWDVWH�9�GU�FNHQ��XP�ZHLWHUH�,QIRUPDWLRQHQ�
DE]XUXIHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å8KU]HLW�'DWXP´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

:HQQ�GLH�/LVWH�QXU�HLQHQ�$QUXI�HQWKlOW��ZLUG�GLH�
6RIWWDVWH�<�QLFKW�DQJHERWHQ�

/LVWH�PLW�DOOHQ�(LQWUlJHQ�O|VFKHQ

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å/LVWH�O|VFKHQ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
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%ULHINDVWHQIXQNWLRQ

$QUXIZXQVFK�EHL�XPJHOHLWHWHP�$QUXI�DEIUDJHQ

-H�QDFK�(LQVWHOOXQJ�I�U�XPJHOHLWHWH�$QUXIH��➔ 6HLWH�����ZLUG�DP�'LVSOD\�GHU�8POHLWHU�RGHU
GHU�$QUXIHU�DQJH]HLJW��,Q�GHU�$QUXIHUOLVWH�N|QQHQ�6LH�VLFK�VRZRKO�GHQ�8POHLWHU�DOV�DXFK
GHQ�$QUXIHU�DQ]HLJHQ�ODVVHQ�

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��5XIQXPPHU�XQG�1DPH�GHV�
8POHLWHUV�ZHUGHQ�DQJH]HLJW�

q 6RIWWDVWH�9�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIHU´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ��5XIQXPPHU�XQG�1DPH�GHV�
$QUXIHUV�ZHUGHQ�DQJH]HLJW�
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%ULHINDVWHQIXQNWLRQ

6LH�VWHOOHQ�VHOEVW�HLQ��ZHOFKH�$QUXIDUW�JHVSHLFKHUW�ZHUGHQ�VROO�RGHU�QLFKW��'LH�9RUHLQVWHO�
OXQJHQ�VLQG�

● ,QWHUQH�$QUXIH� DXVJHVFKDOWHW�

● ([WHUQH�$QUXIH HLQJHVFKDOWHW�

● $QUXIH�EHL�EHVHW]W DXVJHVFKDOWHW�

● 8PJHOHLWHWH�$QUXIH HLQJHVFKDOWHW�

$QUXIHUOLVWH�HLQVWHOOHQ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å*UXQGHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXIHUOLVWH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

,VW�GHU�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�GLH
)XQNWLRQ�HLQJHVFKDOWHW�

(LQWUDJ�I�U�ÅH[WHUQH�5XIH´�HLQ��RGHU�DXVVFKDOWHQ

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW�
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%ULHINDVWHQIXQNWLRQ

RGHU

n 6RIWWDVWH� �RGHU� GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�

(LQWUDJ�I�U�ÅLQWHUQH�5XIH´��ÅXPJHOHLWHWH�5XIH´�
XQG�Å5XIH�EHL�EHVHW]W´�HLQ��RGHU�DXVVFKDOWHQ

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�GHU�EHWURIIHQH�
0HQ��3XQNW�
ÅLQWHUQH�5XIH´�
ÅXPJHOHLW��5XIH´

Å5XIH�EHL�EHV�´

LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

,VW�GHU�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�GLH
)XQNWLRQ�HLQJHVFKDOWHW�

$E�KLHU�GLH�(LQVWHOOXQJHQ�ZLH�I�U�ÅH[WHUQH�5XIH´
YRUQHKPHQ�

?:7�(0&:8

�),."!,'�-�!

!1�!,)!�>."!

!�)#!-�$�'�!�

59> 1EC

?:7�(0&:8

�),."!,'�-�!

!1�!,)!�>."!

!�)#!-�$�'�!�

?:7�(0*.3

�),."!,'�-�!

!1�!,)!�>."!
�.-#!-�$�'�!�

7
;�(!S>.").((!,

D =Z

�)�!,)!�>."!

.(#!'!��N >."!

!1�!,)!�>."!

;< [/
108



7HDPIXQNWLRQHQ

7HDPIXQNWLRQHQ

$OV�7RS�7HDP�7HLOQHKPHU�N|QQHQ�6LH�5XIH�]X�DQGHUHQ�7RS�7HDP�7HLOQHKPHUQ�PLW�GHU
5XIQXPPHU�GHV�$QUXIHUV�VLJQDOLVLHUW�EHNRPPHQ�XQG��EHUQHKPHQ��'HU�6HUYLFHWHFKQLNHU
NDQQ�HLQVWHOOHQ��ZHVVHQ�$QUXIH� ,KQHQ�DOV�QRUPDOH�RGHU�NXU]H�5XIH�VLJQDOLVLHUW�ZHUGHQ�
E]Z��ZHU�LKUH�$QUXIH�VLJQDOLVLHUW�EHNRPPW��hEHU�GLH�(LQVWHOOXQJ�$QUXI�EHUQDKPH��➔ 6HLWH
�����XQG�$QUXIYHUWHLOXQJ��➔ 6HLWH������N|QQHQ�6LH�VHOEHU�HQWVFKHLGHQ��RE�6LH�$QUXIH�LK�
UHU�7RS�7HDP�7HLOQHKPHU�VLJQDOLVLHUW�EHNRPPHQ�RGHU�DQGHUH�7RS�7HDP�7HLOQHKPHU�,KUH
$QUXIH��EHUQHKPHQ�N|QQHQ��

$Q�,KUHP�+DQGJHUlW�N|QQHQ�6LH�5XIH�YRQ�XQG�I�U�7RS�7HDP�7HLOQHKPHU�HQWJHJHQQHK�
PHQ��,VW�,KU�+DQGJHUlW�LP�5XKH]XVWDQG��ZLUG�HLQ�7HDPUXI�DP�'LVSOD\�DQJH]HLJW�XQG�6LH
K|UHQ�GHQ�5XIWRQ��(UKDOWHQ�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�7HDPUXI��HUW|QW�HLQ�.XU]�
UXI�

7HDPUXI�LP�5XKH]XVWDQG

7RS�7HDP�5XI

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´�

-H�QDFK�.RQILJXUDWLRQ�HUW|QW�GHU�5XIWRQ�RGHU�GHU�
.XU]UXI�

)DOOV�PHKU�DOV�HLQ�7HDPUXI�DQVWHKW��ZLUG�,KQHQ�QRFK�
GLH�6RWIWWDVWH�<�DQJHERWHQ�

p 6RIWWDVWH�,�GU�FNHQ��XP�IHVW]XVWHOOHQ��I�U�ZHQ�
GHU�$QUXI�LVW�

C *HVSUlFKVWDVWH�GU�FNHQ��ZHQQ�6LH�GDV�7RS�7HDP�
*HVSUlFK�DQQHKPHQ�ZROOHQ�

RGHU

p 6RIWWDVWH� �GU�FNHQ��XP�GDV�*HVSUlFK�QLFKW�
DQ]XQHKPHQ�
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7HDPIXQNWLRQHQ

7HDPUXI�ZlKUHQG�HLQHV�*HVSUlFKV

c 6LH�I�KUHQ�HLQ�*HVSUlFK��

(LQ�.XU]UXI�HUW|QW�²�HV�VWHKW�HLQ�7HDPUXI�DQ�

n 6RIWWDVWH���GU�FNHQ��

q 6RIWWDVWH�/�GU�FNHQ��'HU�7HDPUXI�ZLUG�DQJH�
]HLJW��

p 6RIWWDVWH�,�GU�FNHQ��XP�IHVW]XVWHOOHQ��I�U�ZHQ�
GHU�$QUXI�LVW�

q 6RIWWDVWH�/�GU�FNHQ�²�6LH�QHKPHQ�GHQ�7HDPUXI�
DQ��,KU�DNWXHOOHV�*HVSUlFK�ZLUG�JHKDOWHQ�

6LH�N|QQHQ�MHW]W�]ZLVFKHQ�EHLGHQ�*HVSUlFKVSDUW�
QHUQ�ZHFKVHOQ��0DNHOQ��RGHU�PLW�EHLGHQ�
*HVSUlFKVSDUWQHUQ�HLQH�.RQIHUHQ]�ELOGHQ�

RGHU

o 6RIWWDVWH�[�GU�FNHQ�²�6LH�VSUHFKHQ�ZHLWHU�PLW�
,KUHP�DNWXHOOHQ�3DUWQHU�
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7HDPIXQNWLRQHQ

$OV�7RS�7HDP�3DUWQHU�N|QQHQ�6LH�GLH�$QUXI�EHUQDKPH�HLQ��XQG�DXVVFKDOWHQ��VR�GD��5XIH
I�U�7RS�7HDP�3DUWQHU�DQ�,KUHP�+DQGJHUlW�VLJQDOLVLHUW�E]Z��QLFKW�VLJQDOLVLHUW�ZHUGHQ�

7RS�7HDP�$QUXI�EHUQDKPH

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HDPHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
,VW�HLQ�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�
GLH�)XQNWLRQ�HLQJHVFKDOWHW�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å$QUXI�EHUQDKPH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG��

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
+LHU�]��%��DXVJHVFKDOWHW�

RGHU
$QUXI�EHUQDKPH�LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� �RGHU��� GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�
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7HDPIXQNWLRQHQ

,P�7RS�7HDP�ZHUGHQ�NRPPHQGH�5XIH�DQ�GLH�7HDPWHLOQHKPHU�YHUWHLOW��'LHVH�7HLOQHKPHU
P�VVHQ� DOOHUGLQJV� GLH� Å$QUXI�EHUQDKPH� LP� 7RS�7HDP´� HLQJHVFKDOWHW� KDEHQ� �➔ 6HLWH
������$OV�7RS�7HDP�7HLOQHKPHU�KDEHQ�6LH�GLH�0|JOLFKNHLW��,KUHQ�$QVFKOX��LQ�GLH�$QUXIYHU�
WHLOXQJ�KHUHLQ��XQG�ZLHGHU�KHUDXV]XVFKDOWHQ�

6LQG� YRP�6\VWHPWHFKQLNHU� HLQH�RGHU�PHKUHUH�*UXSSHQUXIQXPPHUQ� I�U� GDV�7RS�7HDP
HLQJHULFKWHW��VR�ZHUGHQ�$QUXIH�I�U�GLH�*UXSSH�DXFK�DQ�6LH�VLJQDOLVLHUW��ZHQQ�6LH�GLH�$QUXI�
�EHUQDKPH�DNWLYLHUW�KDEHQ�

7RS�7HDP��$QUXIYHUWHLOXQJ

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HDPHLQVWHOOXQJ´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
,VW�HLQ�0HQ��3XQNW�PLW�✓�PDUNLHUW��VR�LVW�
GLH�)XQNWLRQ�HLQJHVFKDOWHW�

q 6RIWWDVWH�/�GU�FNHQ�

%LVKHULJH�(LQVWHOOXQJ�ZLUG�DQJH]HLJW��
+LHU�]��%��DXVJHVFKDOWHW�

RGHU
$QUXIYHUWHLOXQJ�LVW�HLQJHVFKDOWHW�

n 6RIWWDVWH� �RGHU��� GU�FNHQ�

RGHU

A 7UHQQWDVWH�GU�FNHQ�
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7HOHIRQVSHUUH�'LUHNWUXI

7HOHIRQVSHUUH�'LUHNWUXI

6LH�N|QQHQ�HLQH�'LUHNWUXIQXPPHU��1RWUXIQXPPHU��]� %��7HOHIRQQXPPHU�GHV�$U]WHV��SUR�
JUDPPLHUHQ��GLH�QDFK�GHP�(LQVFKDOWHQ�GHV�'LUHNWUXIV�GXUFK�%HWlWLJXQJ�HLQHU�EHOLHELJHQ
7DVWH�JHZlKOW�ZLUG��*HVSUlFKH�N|QQHQ�HQWJHJHQJHQRPPHQ�ZHUGHQ�

'LUHNWUXIQXPPHU�HLQJHEHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6LFKHUKHLW´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O 3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�

q 6RIWWDVWH�/�GU�FNHQ�

n 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å'LUHNWUXIQXPPHU�´�ZLUG�LQ�GHU����=HLOH�DQJH]HLJW�

q 6RIWWDVWH�/�GU�FNHQ�

O 'LUHNWUXIQXPPHU�HLQJHEHQ�
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7HOHIRQVSHUUH�'LUHNWUXI

● 0|FKWHQ�6LH�GLH�'LUHNWUXIQXPPHU�QXU�NRQWUROOLHUHQ��GU�FNHQ�6LH�QDFK�$Q]HLJH�GHU�
'LUHNWUXIQXPPHU��EOLQNW��GLH�7UHQQWDVWH�A�

● /|VFKHQ�HLQHU�'LUHNWUXIQXPPHU�HUIROJW�PLW�GHU�6RIWWDVWH�:��'DXHUGUXFN��HV�P�V�
VHQ�DOOH�=HLFKHQ�JHO|VFKW�ZHUGHQ��

6LH�N|QQHQ�,KU�+DQGJHUlW�DEVSHUUHQ�XQG�VRPLW�HLQH�QLFKW�EHDEVLFKWLJWH�E]Z��XQEHIXJWH
%HQXW]XQJ�ZHLWHVWJHKHQG� YHUKLQGHUQ�� ,VW� HLQH�'LUHNWUXIQXPPHU� JHVSHLFKHUW�� NDQQ� QXU
GLHVH�JHZlKOW�ZHUGHQ��$QNRPPHQGH�*HVSUlFKH�N|QQHQ�HQWJHJHQJHQRPPHQ�ZHUGHQ�
'HU�'LUHNWUXI� NDQQ�QXU� HLQJHVFKDOWHW�ZHUGHQ��ZHQQ�HLQH�'LUHNWUXIQXPPHU�JHVSHLFKHUW
ZXUGH��6LH�N|QQHQ�HQWZHGHU�'LUHNWUXI�RGHU�7HOHIRQVSHUUH�HLQVFKDOWHQ�

q 6RIWWDVWH 9�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ� NXU]]HLWLJ

7HOHIRQVSHUUH�'LUHNWUXI�HLQVFKDOWHQ

� 0HQ��7DVWH�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ��

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6LFKHUKHLW´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�

O 3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�
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7HOHIRQVSHUUH�'LUHNWUXI

q 6RIWWDVWH�/�GU�FNHQ�

7HOHIRQVSHUUH�HLQVFKDOWHQ
�:DKO�GHU�'LUHNWUXIQXPPHU�LVW�QLFKW�P|JOLFK�

n 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å7HOHIRQVSHUUH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'LH�7HOHIRQVSHUUH�LVW�HLQJHVFKDOWHW��'LH�DQJH]HLJWH�
6RIWWDVWH� �KDW�NHLQH�)XQNWLRQ�
�ZLHGHU�DXVVFKDOWHQ�PLW�/��

RGHU
'LUHNWUXI�HLQVFKDOWHQ
�:DKO�GHU�'LUHNWUXIQXPPHU�GXUFK�7DVWHQGUXFN�

n 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å'LUHNWUXI´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�

q 6RIWWDVWH�/�GU�FNHQ�
'HU�'LUHNWUXI�LVW�HLQJHVFKDOWHW��'LH�DQJH]HLJWH�6RIW�
WDVWH� �KDW�NHLQH�)XQNWLRQ�
�ZLHGHU�DXVVFKDOWHQ�PLW�/��

A 7UHQQWDVWH�GU�FNHQ�
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7HOHIRQVSHUUH�'LUHNWUXI

'LH�HLQJHJHEHQH�'LUHNWUXIQXPPHU�ZLUG�QXU�JHZlKOW��ZHQQ�GHU�'LUHNWUXI�HLQJHVFKDOWHW�LVW�

'LUHNWUXIQXPPHU�ZlKOHQ

+DQGJHUlW�LVW�JHVSHUUW�

? (LQH�EHOLHELJH�7DVWH�GU�FNHQ�

'LUHNWUXIQXPPHU�ZLUG�JHZlKOW�

'HU�7HLOQHKPHU�PHOGHW�VLFK�

c 6LH�I�KUHQ�GDV�*HVSUlFK������

A 1DFK�%HHQGHQ�GHV�*HVSUlFKV�EOHLEW�GDV�+DQGJH�
UlW�JHVSHUUW�

7HOHIRQVSHUUH�'LUHNWUXI�DXVVFKDOWHQ

�
p

0HQ��7DVWH

RGHU

6RIWWDVWH� �GU�FNHQ�

O 3,1�HLQJHEHQ��/LHIHU]XVWDQG�������

-HGH�HLQJHJHEHQH�=LIIHU�VHW]W�HLQHQ�O�XQG�GHU�
&XUVRU�VSULQJW�ZHLWHU�

q 6RIWWDVWH�/�GU�FNHQ�

'LH�7HOHIRQVSHUUH�LVW�DXVJHVFKDOWHW�

E]Z��GHU�'LUHNWUXI�LVW�DXVJHVFKDOWHW�
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7HOHIRQVSHUUH�'LUHNWUXI
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.HQQ]DKOHQ

.HQQ]DKOHQ

6LH�N|QQHQ��VWDWW�HLQH�)XQNWLRQ��EHU�HLQ�0HQ��DXV]XZlKOHQ��DXFK�6HUYLFH��XQG�$QODJHQ�
.HQQ]DKOHQ�YHUZHQGHQ��$QODJHQ�.HQQ]DKOHQ�JHEHQ�6LH�GLUHNW�HLQ��QDFKGHP�6LH�GLH�*H�
VSUlFKVWDVWH�JHGU�FNW�KDEHQ�XQG�6HUYLFH�.HQQ]DKOHQ��QDFKGHP�6LH�GDV�6HUYLFH�0HQ�
DXIJHUXIHQ�KDEHQ��'LH�'LVSOD\VWHXHUXQJ�ZLUG�DQVFKOLH�HQG�YRQ�GHU�$QODJH��EHUQRPPHQ�

hEHU�GLH�$QODJHQNHQQ]DKO�VWHKHQ�)XQNWLRQHQ�]XU�9HUI�JXQJ�EHL�GHQHQ�QLFKW�LPPHU�HLQH
'LVSOD\VWHXHUXQJ�DP�+DQGJHUlW�HUIROJW��$XVI�KUOLFKH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�%HGLHQ�
KDQGEXFK�GHU�$QODJH�2FWRSXV�(�0RGHOO����������,P�=ZHLIHOVIDOO�ZHQGHQ�6LH�VLFK�ELWWH�DQ
LKUHQ�6HUYLFHWHFKQLNHU��'LHVHU�NDQQ�6LH�DXFK��EHU�bQGHUXQJHQ�GHU�.HQQ]DKOHQ�LQIRUPLH�
UHQ�

(LQJDEH�$QODJHQ�.HQQ]DKO

(LQJDEH�6HUYLFH�.HQQ]DKO

.HQQ]DKOHQ�HLQJHEHQ

C *HVSUlFKVWDVWH�GU�FNHQ�

O $QODJHQ�.HQQ]DKO�HLQJHEHQ��]��%��I�U�$QUXIXPOHL�
WXQJ�DNWLYLHUHQ��

'LH�)XQNWLRQ��]��%��$QUXIXPOHLWXQJ��LVW�DNWLYLHUW

A 7UHQQWDVWH�GU�FNHQ�²�GHU�9RUJDQJ�LVW�DEJHVFKORV�
VHQ�

� 0HQ��7DVWH�GU�FNHQ�

l 6RIWWDVWH�<�VR�RIW�GU�FNHQ��ELV�0HQ��3XQNW�
Å6HUYLFH´�LQ�GHU����=HLOH�DQJH]HLJW�ZLUG�
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.HQQ]DKOHQ

q 6RIWWDVWH�/�GU�FNHQ�

O 6HUYLFH�.HQQ]DKO�HLQJHEHQ��]��%������I�U�5XKH�HLQ���

A 7UHQQWDVWH�GU�FNHQ�²�GHU�9RUJDQJ�LVW�DEJHVFKORV�
VHQ�

)XQNWLRQHQ�XQG�.HQQ]DKOHQ

/HLVWXQJVPHUNPDOH�
XQG�

)XQNWLRQHQ

�=� �

/

�

/
6HUYLFH
.HQQ]DKO

C
$QODJHQ�
.HQQ]DKO

$OV
0DNUR

$QNORSIHQ ��� ✱ [

$QODJHQNXU]ZDKO [

$QUXIHUOLVWH�
H[WHUQH�$QUXIH�DXI]HLFKQHQ
QLFKW�DXI]HLFKQHQ
LQWHUQH�$QUXIH�DXI]HLFKQHQ
QLFKW�DXI]HLFKQHQ
$QUXIH�EHL�EHVHW]W�DXI]HLFKQHQ�
QLFKW�DXI]HLFKQHQ
XPJHOHLWHWH�$QUXIH�DXI]HLFKQHQ
QLFKW�DXI]HLFKQHQ
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[
[
[
[
[
[
[

$QUXILQIR�HLQ
$QUXILQIR�DXV

// // ���
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[

$QUXIVFKXW]�HLQ
$QUXIVFKXW]�DXV

// // ���
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[
[

$QUXIXPOHLWXQJ�GLUHNW��IHVW�
� DNWLYLHUHQ
� GHDNWLYLHUHQ
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.HQQ]DKOHQ

$QUXIXPOHLWXQJ�GLUHNW��YDULDEHO�
� DNWLYLHUHQ
� GHDNWLYLHUHQ
� SURJUDPPLHUHQ
� O|VFKHQ

// // ��
��
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[
[

$QUXIXPOHLWXQJ�LQGLUHNW�
� IUHLJHEHQ�
� VSHUUHQ
� QDFKKROHQ
� ]XU�FNJHEHQ

///
///
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[
[
[
[

$XIVFKDOWHQ��QXU�EHUHFKWLJWHV�
7HOHIRQ��

��� � [

'LUHNWZDKO����RGHU����=LHOH� ✱���

.RQIHUHQ]�
� HLQOHLWHQ
� HUZHLWHUQ

0DNHOQ ��� ✱ [

5�FNUXI�
� $QVFKOX��IUHL
� $QVFKOX��EHVHW]W

���
���
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�

[
[

5XIDEIUDJH
5XIDEIUDJH��JH]LHOW

/ / �� ��
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[

5XIZHLWHUVFKDOWXQJ�EHL�IUHL�
� SURJUDPPLHUHQ�
� O|VFKHQ
� HLQVFKDOWHQ
� DXVVFKDOWHQ
� IHVWHV�=LHO�
� HLQVFKDOWHQ
� DXVVFKDOWHQ

//
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.HQQ]DKOHQ

5XIZHLWHUVFKDOWXQJ�EHL�EHVHW]W�
� SURJUDPPLHUHQ�
� O|VFKHQ
� HLQVFKDOWHQ
� DXVVFKDOWHQ
� IHVWHV�=LHO�
� HLQVFKDOWHQ
� DXVVFKDOWHQ
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5XKH�HLQ��DXVVFKDOWHQ / / ������� [

6DPPHODQVFKOX��HLQ
6DPPHODQVFKOX��DXV
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[

7HDPIXQNWLRQHQ�

$QUXI�EHUQDKPH�HLQ�DXV�
�7RS�7HDP�

/ ������� [

$QUXIYHUWHLOXQJ�HLQ�DXV�
�7RS�7HDP�

/ ������� [

7HOHIRQEXFK / � [

7�U|IIQHU ��� [

9HUELQGXQJVNRVWHQDEIUDJH�
� (LQVWHOOHQ�GHU�.RVWHQDQ]HLJH�
PDQXHOO�DXWRPDWLVFK

� DNWXHOOH�9HUELQGXQJVNRVWHQ�
DQ]HLJHQ

� .RVWHQVXPPH�DQ]HLJHQ�
O|VFKHQ

� .RVWHQ�GHV�OHW]WHQ�*HVSUlFKHV�
DQ]HLJHQ

/
/
/
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=ZHLWDQUXI�LQWHUQ�]XODVVHQ�
=ZHLWDQUXI�LQWHUQ�VSHUUHQ
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=ZHLWDQUXI�H[WHUQ�]XODVVHQ
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7ZLQ�6HUYLFH

7ZLQ�6HUYLFH

9RP�7ZLQ�6HUYLFH�ZLUG�JHVSURFKHQ��ZHQQ�6LH�XQWHU�GHU�JOHLFKHQ�5XIQXPPHU�DQ�,KUHP�
+DQGJHUlW�XQG�DQ�,KUHP�2FWRSKRQ�DQ�,KUHP�6FKUHLEWLVFK�HUUHLFKEDU�VLQG��'LHVH�
=XVDPPHQVFKDOWXQJ�ZLUG�YRP�6HUYLFHWHFKQLNHU�HLQJHULFKWHW��
6LH�N|QQHQ�QXU�DQ�HLQHP�*HUlW�HLQ�*HVSUlFK�I�KUHQ��GD�GLH�JOHLFKH�/HLWXQJ�EHQXW]W�ZLUG�

%HL�HLQJHULFKWHWHP�7ZLQ�6HUYLFH�N|QQHQ�6LH�HLQ�*HVSUlFK�RGHU�HLQ�.RQIHUHQ]JHVSUlFK�
GDV�6LH�DP�+DQGJHUlW�E]Z��DP�2FWRSKRQ�I�KUHQ��DQ�GDV�MHZHLOV�DQGHUH�*HUlW��EHUJHEHQ��

hEHUJDEH�YRP�+DQGJHUlW�DQ�GDV�7LVFKJHUlW

hEHUJDEH�YRP�7LVFKJHUlW�DQ�GDV�+DQGJHUlW

=ZHL�*HUlWH�²�HLQH�5XIQXPPHU

C :ROOHQ�6LH�ZlKOHQ��ZlKUHQG�DQ�,KUHP�2FWRSKRQ�
JHVSURFKHQ�ZLUG��HUKDOWHQ�6LH�GLHVH�0HOGXQJ�

q 6RIWWDVWH�/�GU�FNHQ��

*HVSUlFKV�EHUJDEH

 6LH�I�KUHQ�HLQ�*HVSUlFK�RGHU�HLQ�.RQIHUHQ]JH�
VSUlFK�DP�+DQGJHUlW�

p 6RIWWDVWH���GU�FNHQ��$P�2FWRSKRQ�EOLQNW�GLH�/HL�
WXQJVWDVWH��PLW�GHU�GDV�*HVSUlFK��EHUQRPPHQ�
ZHUGHQ�NDQQ��

 6LH�I�KUHQ�HLQ�*HVSUlFK�RGHU�HLQ�.RQIHUHQ]JH�
VSUlFK�DP�2FWRSKRQ��8P�GDV�*HVSUlFK�]X��EHUJH�
EHQ��GLH�Å+DOWHQ�7DVWH´�GU�FNHQ�

C *HVSUlFKVWDVWH�DP�+DQGJHUlW�GU�FNHQ��6LH��EHU�
QHKPHQ�GDV�*HVSUlFK�
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7ZLQ�6HUYLFH

$P�7LVFKJHUlW�N|QQHQ�ELV�]X���7HUPLQH�SURJUDPPLHUW�ZHUGHQ��(V�VLQG�HLQPDOLJH�RGHU�WlJ�
OLFK�ZLHGHUNHKUHQGH�7HUPLQH�P|JOLFK��'HU�$EODXI�HLQHV�7HUPLQV�ZLUG�VRZRKO�DP�7LVFK�
DOV�DXFK�DP�+DQGJHUlW�VLJQDOLVLHUW��'LH�HLQPDOLJHQ�7HUPLQH�ZHUGHQ�QDFK�$EODXI�DXWRPD�
WLVFK�JHO|VFKW�

/lXIW�HLQ�7HUPLQ�DE��HUW|QW�DP�+DQGJHUlW�HLQ�.XU]UXI�XQG�DP�'LVSOD\�HUVFKHLQW�GLH�6RIWWD�
VWH�P��

7HUPLQ�)XQNWLRQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��(V�
OLHJW�HLQH�7HUPLQPHOGXQJ�YRU�

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH�<�GU�FNHQ��XP�JJI��HLQHQ�ZHLWHUHQ�
DEJHODXIHQHQ�7HUPLQ�DXI]XUXIHQ�

RGHU

A 7UHQQWDVWH�RGHU�6RIWWDVWH�[�GU�FNHQ�

RGHU

p 6RIWWDVWH �GU�FNHQ��XP�HLQHQ�7H[W�]X�OHVHQ�
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7ZLQ�6HUYLFH

$P�7LVFKJHUlW�RGHU�$)7�(�NDQQ�HLQ�:HFNUXI�SURJUDPPLHUW�ZHUGHQ��(V�VLQG�HLQPDOLJH
RGHU� WlJOLFK� ZLHGHUNHKUHQGH�:HFNUXIH�P|JOLFK�� 'HU�:HFNUXI�7HUPLQ� ZLUG� VRZRKO� DP
7LVFK��DOV�DXFK�DP�+DQGJHUlW�VLJQDOLVLHUW��'LH�HLQPDOLJHQ�:HFNUXIH�ZHUGHQ�QDFK�$EODXI
DXWRPDWLVFK�JHO|VFKW�

/lXIW�HLQ�:HFNUXI�DE��HUW|QW�DP�+DQGJHUlW�HLQ�.XU]UXI�XQG�DP�'LVSOD\�HUVFKHLQW�GLH�6RIW�
WDVWH�P��

:HFNUXI�)XQNWLRQ

'DV�+DQGJHUlW�EHILQGHW�VLFK�LP�Å5XKH]XVWDQG´��(V�
OLHJW�HLQ�:HFNUXI�YRU�

n 6RIWWDVWH�P�GU�FNHQ�

q 6RIWWDVWH�/�GU�FNHQ�

q 6RIWWDVWH �GU�FNHQ��XP�GHQ�7RQUXI�DE]X�
VFKDOWHQ�

A 7UHQQWDVWH�RGHU�6RIWWDVWH� GU�FNHQ�
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7ZLQ�6HUYLFH

%HVWLPPWH�/HLVWXQJVPHUNPDOH�N|QQHQ�DQ�EHLGHQ�*HUlWHQ�SDUDOOHO� DXVJHI�KUW�ZHUGHQ�
DQGHUH�EHWUHIIHQ�MHZHLOV�QXU�GDV�DNWXHOOH�*HUlW��,Q�GHQ�IROJHQGHQ�7DEHOOHQ�LVW�DXIJHI�KUW�
ZHOFKH�/HLVWXQJVPHUNPDOH�6LH�SDUDOOHO�E]Z��HLQ]HOQ�DXVI�KUHQ�N|QQHQ�

%ULHINDVWHQ�)XQNWLRQHQ

)XQNWLRQHQ�LP�6HUYLFH�0HQ�

1XW]HQ�YRQ�/HLVWXQJVPHUNPDOHQ

/HLVWXQJVPHUNPDO HLQ]HOQ SDUDOOHO

0DLO�DEIUDJHQ��6HLWH���� ●

,QIRV�DEIUDJHQ��6HLWH����� ●

´7HUPLQ�DEIUDJHQµ��6HLWH ����²�EHLP�7LVFKJHUlW��EHU�7HU�
PLQ��RGHU�7HUPLQPHQ��7DVWH

●

´:HFNUXI�DEIUDJHQµ��6HLWH ����²�EHLP�7LVFKJHUlW��EHU�
:HFNUXIWDVWH

●

$QUXIHUOLVWH�DEIUDJHQ��6HLWH�����
'LH�%ULHINDVWHQ�/('�DP�7LVFKJHUlW�EOLQNW��ZHQQ�HLQ�
QLFKW�DEJHIUDJWHU�5XI�LQ�GHU�$QUXIHUOLVWH�VWHKW��'DV�1DFK�
ULFKWHQV\PERO�DP�+DQGJHUlW�LVW�HLQJHVFKDOWHW��ZHQQ�HLQ�
QLFKW�DEJHIUDJWHU�5XI�LQ�GHU�$QUXIHUOLVWH�VWHKW�XQG�EOHLEW�
ZHLWHUKLQ�HLQJHVFKDOWHW��ZHQQ�GLH�$QUXIZ�QVFKH�QLFKW�
JHO|VFKW�ZHUGHQ�

●

0DLO�HLQVFKDOWHQ�DXVVFKDOWHQ��6HLWH���� ●

,QIRV�VHQGHQ��6HLWH����� ●

/HLVWXQJVPHUNPDO HLQ]HOQ SDUDOOHO

'LVSOD\�6SUDFKH�HLQVWHOOHQ��6HLWH���� ●

$QUXI�KHUDQKROHQ��6HLWH���� ●

9HUELQGXQJVNRVWHQ�DEIUDJHQ��6HLWH���� ●

$QUXIVFKXW]�HLQ��DXVVFKDOWHQ��6HLWH���� ●

$QUXILQIR�HLQ��DXVVFKDOWHQ��6HLWH���� ●

6DPPHODQVFKOX���6HLWH���� ●

5XKH�HLQ��DXVVFKDOWHQ��6HLWH����
+DW�HLQHV�GHU�EHLGHQ�*HUlWH�5XKH�HLQJHVFKDOWHW��ZLUG�
HLQ�NRPPHQGHU�5XI�QXU�DQ�GHP�DQGHUHQ�*HUlW�VLJQDOL�
VHUW��+DEHQ�EHLGH�*HUlWH�5XKH�HLQJHVFKDOWHW��ZLUG�HLQ�
NRPPHQGHU�5XI�PLW�HLQHP�.XU]UXI�VLJQDOLVLHUW�

●

$QUXIXPOHLWXQJ��6HLWH���� ●
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7ZLQ�6HUYLFH

5XIZHLWHUVFKDOWXQJ��6HLWH���� ●

$Q]HLJH�XPJHOHLWHWHU�5XIH��6HLWH���� ●

$QUXIHUOLVWH�HLQVWHOOHQ��6HLWH����� ●

$XWRPDWLVFKH�9HUELQGXQJVNRVWHQDQ]HLJH�HLQ��DXV�
VFKDOWHQ��6HLWH����

●

=ZHLWDQUXI�HLQ��DXVVFKDOWHQ��6HLWH���� ●

7RS�7HDP�$QUXI�EHUQDKPH��6HLWH����� ●

7RS�7HDP��$QUXIYHUWHLOXQJ��6HLWH����� ●

/HLVWXQJVPHUNPDO HLQ]HOQ SDUDOOHO
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6WLFKZRUWYHU]HLFKQLV

6WLFKZRUWYHU]HLFKQLV

$

$EIUDJHQ�HLQHU�0DLO  98
$EK|UVLFKHUKHLW  18, 20, 22, 23
$EUXIHQ�HLQHU�1DFKULFKW  97
$NNXZDUQWRQ�HLQ��DXVVFKDOWHQ  36
$NNX�=HOOHQ

HLQOHJHQ  22, 23
*HEUDXFK  18, 20
/DGHQ  23
ODGHQ  23
7\SHQ  17

$OSKD�0RGXV  89
$QNORSIHQ  59
$QUXI�HQWJHJHQQHKPHQ  40
$QUXI�KHUDQKROHQ  43
$QUXIH��XPJHOHLWHW  42
$QUXIHU  42
$QUXIHUOLVWH

DEIUDJHQ  104
HLQVWHOOHQ  107

$QUXILQIR  47
$QUXIVFKXW]  46
$QUXI�EHUQDKPH��7RS�7HDP  111
$QUXIXPOHLWXQJ  74, 119, 125
$QUXIYHUWHLOXQJ��7RS�7HDP  112
$QUXIZXQVFK  106
$XIPHUNVDPNHLWVWRQ  34
$XIVFKDOWHQ  60
$XWRPDWLVFKH�5XIDQQDKPH  31

%

%HQXW]HUNODVVHQ  21
%HWULHEV]XVWlQGH  25
%ULHINDVWHQIXQNWLRQ  97

&

&RGH�:RUW  27

'

'LUHNWUXI  113
DXVVFKDOWHQ  116
HLQVFKDOWHQ  114

'LUHNWUXIQXPPHU  113
ZlKOHQ  116

'LVSOD\  13
3LNWRJUDPPH  14
6SUDFKH  30

(

(LQI�JHQ  89

*

*UR���.OHLQVFKUHLEXQJ  89

+

+DOWHQ  71
+DQGJHUlWH�3,1  27
+HUDQKROHQ�HLQHV�$QUXIHV  43
+|UHUODXWVWlUNH  29
+|UJHUlWH  18, 20

,

,QIRV
DEIUDJHQ  101
VHQGHQ  102

.

.HQQ]DKOHQ�HLQJHEHQ  118

.RQIHUHQ]  68
HUZHLWHUQ  69

.RUUHNWXUHQ  89
127



6WLFKZRUWYHU]HLFKQLV

/

/LHIHU]XVWDQG  21
/RNDOHV�7HOHIRQEXFK  88

0

0DLO
DEIUDJHQ  98
HLQ��DXVVFKDOWHQ  99

0DNHOQ  67

1

1DFKULFKW
DEUXIHQ  97
0HOGXQJ  97

1HXZDKO  39

3

3LNWRJUDPPH  14
3,1  27

4

4XLWWXQJVW|QH  37

5

5HLFKZHLWH  21
5�FNIUDJH  61, 71
5�FNUXI  58
5XIDQQDKPH�DXWRPDWLVFK  31
5XIWRQ

NXU]HU  34
/DXWVWlUNH  32
0HORGLH  33

5XIZHLWHUVFKDOWXQJ  81
EHL�IUHL�EHVHW]W  81, 83

5XKH  44

6

6DPPHODQVFKOX�  84
6FKXW]�=XVWDQG  25
6LFKHUKHLWVKLQZHLVH  17, 19
6LJQDO�7DVWH  61, 71
6RIWWDVWHQIXQNWLRQHQ  13
6SHLFKHUQ�7HOHIRQEXFKHLQWUlJH  90
6SHUUH  113

DXVVFKDOWHQ  116
HLQVFKDOWHQ  114

6SUDFKHLQVWHOOXQJ  30

7

7DVWHQIXQNWLRQHQ  13
7DVWHQNOLFN�HLQ��DXVVFKDOWHQ  35
7HDPUXI

LP�5XKH]XVWDQG  109
ZlKUHQG�HLQHV�*HVSUlFKV  110

7HDP�7HOHIRQEXFK  86
7HOHIRQEXFK

(LQWUDJ�lQGHUQ  93
(LQWUDJ�O|VFKHQ  94
(LQWUDJ�VSHLFKHUQ  90
/|VFKHQ  95
hEHUQDKPH�:DKOZLHGHUKROXQJ  92

7HOHIRQEXFK�ORNDO  88
7HOHIRQEXFK�]HQWUDO  86
7HOHIRQNRQIHUHQ]  68
7HUPLQIXQNWLRQ  123
7RS�7HDP

$QUXI�EHUQDKPH  111
$QUXIYHUWHLOXQJ  112
5XI  109

7UDJHFOLSV  24
7UHQQHQ  39
7�U�)UHLVSUHFKHLQULFKWXQJ  53

8

hEHUJDEH  63, 64
hEHUQHKPHQ  65
8PJHOHLWHWH�5XIH  42
8POHJHQ  63, 65
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8POHLWHQ  74
EHNDQQWHV�=LHO  74
IHVWHV�=LHO  79
XQEHNDQQWHV�=LHO  76

8POHLWHU  42

9

9HUELQGXQJVNRVWHQDQ]HLJH  50

:

:lKOHQ  38
:DKOYRUEHUHLWXQJ  39
:DKOZLHGHUKROXQJ  54
:DKOZLHGHUKROXQJ�7HOHIRQEXFK  92
:HFNUXI  124

=

=HLFKHQYRUUDW  89
=HQWUDOHV�7HOHIRQEXFK  86
=LIIHUQWDVWHQ  4, 6
=XWHLOHQ  63
=XWHLOHQ�=ZHLWYHUELQGXQJ  66
=ZHLWDQUXI  72, 73
=ZHLWYHUELQGXQJ  61
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+HUDXVJHEHU�
'HXWVFKH�7HOHNRP�$*

bQGHUXQJHQ�YRUEHKDOWHQ�
%HVWHOOQXPPHU��$������(�����;��������

6RIWZDUHVWDQG����������
6WDQG����������

*HGUXFNW�DXI�XPZHOWIUHXQGOLFKHP�
5HF\FOLQJSDSLHU�

'LHVHV�*HUlW�HUI�OOW�GLH�$QIRUGHUXQJHQ�GHU�(8�5LFKWOLQLHQ�

�������(:* Å(OHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW´
������(:* Å(OHNWULVFKH�%HWULHEVPLWWHO�]XU�9HUZHQGXQJ�LQQHUKDOE�

EHVWLPPWHU�6SDQQXQJVJUHQ]HQ´
������(:* Å7HOHNRPPXQLNDWLRQVHQGHLQULFKWXQJHQ´

+LHUI�U�WUlJW�GDV�*HUlW�GDV�&(�=HLFKHQ�

$������(�����;��������
�3�$������(�����;��������

:LFKWLJH�7HOHIRQQXPPHUQ

%HL�6W|UXQJVIDOO�

%HL�YHUWULHEOLFKHQ�5�FNIUDJHQ�

%HL�*HUlWH�EHUJDEH�ELWWH�7HOHIRQQXPPHU�
HLQWUDJHQ�
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