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6LFKHUKHLWVKLQZHLVH

+LQZHLV�I�U�7UlJHU�YRQ�+|UJHUlWHQ
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�����
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6HLWH ����
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■ 6HW]HQ�6LH�GLH�*HUlWH�QLH�IROJHQGHQ�(LQIO�VVHQ�DXV�
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² GLUHNWHU�6RQQHQHLQVWUDKOXQJ�
²� )HXFKWLJNHLW��]��%��LP�%DG��
² DQGHUH�HOHNWULVFKH�*HUlWH�

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

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

■ 6FKOLH�HQ�6LH�GLH�$QVFKOX�VFKQ�UH�QXU�DQ�GHQ�GDI�U�YRUJHVHKHQHQ�'R�
VHQ�%XFKVHQ�DQ�

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

■ 1LHPDOV
² GLH�*HUlWH�VHOEVW�|IIQHQ��$XVQDKPH��$NNXIDFK�GHV�+DQGJHUlWHV��
² 6WHFNNRQWDNWH�PLW�VSLW]HQ�XQG�PHWDOOLVFKHQ�*HJHQVWlQGHQ�EHU�KUHQ�
² GDV�7HOHIRQ�RGHU�GHQ�+|UHU�DQ�GHQ�$QVFKOX�VFKQ�UHQ�WUDJHQ�

■ 5HLQLJHQ�6LH�,KUH�*HUlWH�QXU�PLW�HLQHP�OHLFKW�DQJHIHXFKWHWHQ�7XFK�

■ )�U�GDV�7HOHIRQ�QXU�GDV�PLWJHOLHIHUWH�6WHFNHUQHW]JHUlW�61*���D�
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²�%LWWH�DXVNODSSHQ��²
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,QKDOWVYHU]HLFKQLV

1XW]XQJVVFKHPD����������������������������������������������������������������������������������������������������������������������������������������������

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

/HVHKLQZHLVH� ���������������������������������������������������������������������������������������������������������������������������������������������������������

*HUlWH�LQ�%HWULHE�QHKPHQ� �������������������������������������������������������������������������������������������������������������������������

*HUlWH�DXVSDFNHQ�XQG�DXIVWHOOHQ� ��������������������������������������������������������������������������������������������������������������������

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

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

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

+DQGJHUlW�DXV��HLQVFKDOWHQ� ������������������������������������������������������������������������������������������������������������������������� ���

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

7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ������������������������������������������������������������������������������������ ���

(UVW�DEQHKPHQ��GDQQ�ZlKOHQ�²�RKQH�.RUUHNWXUP|JOLFKNHLW� ��������������������������������������������������������������� ���

(UVW�ZlKOHQ��GDQQ�DEQHKPHQ�²�PLW�.RUUHNWXUP|JOLFKNHLW� ������������������������������������������������������������������� ���

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

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

'XUFKVDJH�DQ�GDV�7HOHIRQ��%DVLV�� �������������������������������������������������������������������������������������������������������������� ���

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

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ� ��������������������������������������������������������������������������������������������������������������� ���

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

$XV�GHP�7HOHIRQEXFK�ZlKOHQ����������������������������������������������������������������������������������������������������������������������� ���

7HOHIRQEXFK�²�5XIQXPPHUQ�XQG�1DPHQ�YHUZDOWHQ� ������������������������������������������������������������������������������ ���

7HOHIRQEXFKHLQWUlJH�DXI�DQGHUH�+DQGJHUlWH��EHUWUDJHQ�������������������������������������������������������������������� ���

0LW�GHU�7�7DVWH�ZlKOHQ� ����������������������������������������������������������������������������������������������������������������������������������� ���

0LW�)XQNWLRQVWDVWHQ�ZlKOHQ� �������������������������������������������������������������������������������������������������������������������������� ���

ª5�FNUXI�EHL�EHVHW]W©� ������������������������������������������������������������������������������������������������������������������������������������� ���

)UHLVSUHFKHQ� ����������������������������������������������������������������������������������������������������������������������������������������������������� ���

/DXWVSUHFKHU�HLQVFKDOWHQ������������������������������������������������������������������������������������������������������������������������������� ���

/DXWVSUHFKHU�/DXWVWlUNH�YHUlQGHUQ� ����������������������������������������������������������������������������������������������������������� ���

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

0LNURIRQ�VWXPPVFKDOWHQ� ������������������������������������������������������������������������������������������������������������������������������� ���

5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ��ZlKUHQG�GDV�7HOHIRQ�OlXWHW�������������������������������������������������������������������� ���

$QRQ\P�DQUXIHQ������������������������������������������������������������������������������������������������������������������������������������������������ ���
,
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7HOHIRQLHUHQ�,6'1� ������������������������������������������������������������������������������������������������������������������������������������ ���

(LJHQH�5XIQXPPHU�I�U�QlFKVWHV�*HVSUlFK�IHVWOHJHQ���������������������������������������������������������������������������� ���

7H[WLQIR�DQ�*HVSUlFKVSDUWQHU�VHQGHQ� ������������������������������������������������������������������������������������������������������ ���

$QUXI�ZHLWHUOHLWHQ���������������������������������������������������������������������������������������������������������������������������������������������� ���

*HVSUlFK�ZHLWHUOHLWHQ� ������������������������������������������������������������������������������������������������������������������������������������ ���

1HW]�'LUHNW��.H\SDG� ���������������������������������������������������������������������������������������������������������������������������������������� ���

*HVSUlFK�SDUNHQ� ��������������������������������������������������������������������������������������������������������������������������������������������� ���

)DQJVFKDOWXQJ� �������������������������������������������������������������������������������������������������������������������������������������������������� ���

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

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

=ZHLWHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ�ZHLWHUOHLWHQ��������������������������������� ���

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

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

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

*UR�H�7HOHIRQNRQIHUHQ]� �������������������������������������������������������������������������������������������������������������������������������� ���

7HUPLQ�PDQDJHQ� ���������������������������������������������������������������������������������������������������������������������������������������� ���

7HUPLQ�IHVWOHJHQ� ���������������������������������������������������������������������������������������������������������������������������������������������� ���

0HOGXQJ�HLQHV�7HUPLQV����������������������������������������������������������������������������������������������������������������������������������� ���

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

$QUXIZHLWHUVFKDOWXQJ� ������������������������������������������������������������������������������������������������������������������������������������� ���

$XWRPDWLVFKH�5XIXPOHLWXQJ�EHLP�hEHUVFKUHLWHQ�GHU�)XQNUHLFKZHLWH� �������������������������������������������� ���

6LFKHUKHLW�LQ�EHLGHQ�5LFKWXQJHQ������������������������������������������������������������������������������������������������������� ���

9RUDXVVHW]XQJ��7HOHIRQ��XQG�+DQGJHUlWH�3,1�lQGHUQ��������������������������������������������������������������������������� ���

7DVWHQVSHUUH� ����������������������������������������������������������������������������������������������������������������������������������������������������� ���

:DKO�EHVWLPPWHU�5XIQXPPHUQ�VSHUUHQ� ���������������������������������������������������������������������������������������������������� ���

1XU�EHL�EHVWLPPWHQ�$QUXIHUQ�OlXWHQ� �������������������������������������������������������������������������������������������������������� ����

1RWUXIQXPPHUQ�ZlKOHQ� ������������������������������������������������������������������������������������������������������������������������������� ����

'LUHNWUXI������������������������������������������������������������������������������������������������������������������������������������������������������������� ����

.RVWHQ�NRQWUROOLHUHQ� ����������������������������������������������������������������������������������������������������������������������������� ����

.RVWHQ�'DXHU�ZlKUHQG�GHV�*HVSUlFKV�DQ]HLJHQ� �������������������������������������������������������������������������������� ����

(LQ]HONRQWR�HLQULFKWHQ����������������������������������������������������������������������������������������������������������������������������������� ����

(LQ]HONRQWHQ�YHUZDOWHQ� �������������������������������������������������������������������������������������������������������������������������������� ����

6XPPHQNRQWR�YHUZDOWHQ� ����������������������������������������������������������������������������������������������������������������������������� ����

:lKUXQJ�XQG�.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ��������������������������������������������������������������������������������������������� ����
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=XVDPPHQ�PLW�HLQHU�7HOHIRQDQODJH� ��������������������������������������������������������������������������������������������� ����

9RUZDKO]LIIHUQ�HLQWUDJHQ��$.=�������������������������������������������������������������������������������������������������������������������� ����

$PWVYHUELQGXQJ��EHU�9RUZDKO]LIIHU��$.=��HLQ��RGHU�DXVVFKDOWHQ� ��������������������������������������������������� ����

'XUFKVDJH�YRQ�GHU�7HOHIRQDQODJH������������������������������������������������������������������������������������������������������������� ����

7HOHIRQ�HLQVWHOOHQ�,6'1������������������������������������������������������������������������������������������������������������������������ ����

(LJHQH�5XIQXPPHUQ��061��YHUZDOWHQ� ���������������������������������������������������������������������������������������������������� ����

(LJHQH�5XIQXPPHUQ��061��]X�*HUlWHQ�]XRUGQHQ� ������������������������������������������������������������������������������� ����

9HU]|JHUWHU�5XI� ���������������������������������������������������������������������������������������������������������������������������������������������� ����

9HUNHKUVDXVFKHLGXQJV]LIIHU��9$=��HLQVWHOOHQ����������������������������������������������������������������������������������������� ����

7HOHIRQ�HLQVWHOOHQ� ������������������������������������������������������������������������������������������������������������������������������������ ����

7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ���������������������������������������������������������������������������������� ����

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

$Q]HLJH�YRQ�'DWXP�XQG�8KU]HLW�HLQ��DXVVFKDOWHQ� ������������������������������������������������������������������������������� ����

6SUDFKH�IHVWOHJHQ������������������������������������������������������������������������������������������������������������������������������������������� ����

$Q]HLJH�.RQWUDVW�I�U�GDV�7HOHIRQ�HLQVWHOOHQ�������������������������������������������������������������������������������������������� ����

$Q]HLJH�%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ���������������������������������������������������������������������������������������������������� ����

+|UHU�/DXWVWlUNH�HLQVWHOOHQ�������������������������������������������������������������������������������������������������������������������������� ����

/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ� ���������������������������������������������������������������������������������������������������������� ����

5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ������������������������������������������������������������������������������������������������������������������������ ����

5XIWRQ�0HORGLH�IHVWOHJHQ� ���������������������������������������������������������������������������������������������������������������������������� ����

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

:DUWHPHORGLH�HLQ��DXVVFKDOWHQ������������������������������������������������������������������������������������������������������������������ ����

$QNORSIHQ�]XODVVHQ�VSHUUHQ� ���������������������������������������������������������������������������������������������������������������������� ����

1RWUXIQXPPHUQ�EHDUEHLWHQ� ������������������������������������������������������������������������������������������������������������������������ ����

'LUHNWUXI�HLQVWHOOHQ� ���������������������������������������������������������������������������������������������������������������������������������������� ����

)XQNWLRQHQ�GHU�7�7DVWH�IHVWOHJHQ��������������������������������������������������������������������������������������������������������������� ����

)XQNWLRQVWDVWHQ�HLQVWHOOHQ� �������������������������������������������������������������������������������������������������������������������������� ����

)XQNWLRQVWDVWHQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ���������������������������������������������������������������������������������������� ����

'XUFKVDJH�HLQVWHOOHQ�DXVVFKDOWHQ� ����������������������������������������������������������������������������������������������������������� ����

:HUNVHLQVWHOOXQJHQ�ZLHGHUKHUVWHOOHQ������������������������������������������������������������������������������������������������������� ����

6WDWXV�DEIUDJHQ� ���������������������������������������������������������������������������������������������������������������������������������������������� ����

=XVlW]OLFKH�+DQGJHUlWH�)HVWVWDWLRQHQ�YHUZHQGHQ������������������������������������������������������������ ����

+DQGJHUlW�DQ�7HOHIRQ��%DVLV��DQPHOGHQ�������������������������������������������������������������������������������������������������� ����

:DKO�GHV�7HOHIRQV�E]Z��GHU�)HVWVWDWLRQ��%DVLV��DP�+DQGJHUlW�HLQVWHOOHQ� ������������������������������������ ����

+DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ� �������������������������������������������������������������������������������������������������������� ����

+DQGJHUlW�DEPHOGHQ������������������������������������������������������������������������������������������������������������������������������������� ����
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/LHIHU]XVWDQG� �������������������������������������������������������������������������������������������������������������������������������������������������� ����

:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNXV� ���������������������������������������������������������������������������������������� ����

6HOEVWKLOIH�EHL�6W|UXQJHQ� ���������������������������������������������������������������������������������������������������������������������������� ����

=XODVVXQJ���������������������������������������������������������������������������������������������������������������������������������������������������������� ����
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1XW]XQJVVFKHPD

'LH�)XQNWLRQHQ�GHU�XQEHGUXFNWHQ�0HQ�WDVWHQ�ZHUGHQ�LQ�GHU�XQWHUHQ�'LVSOD\�
]HLOH�GDUJHVWHOOW��:lKUHQG�6LH�GDV�7HOHIRQ�EHQXW]HQ��lQGHUQ�VLFK�$Q]HLJH�XQG�
)XQNWLRQ�GHU�0HQ�WDVWHQ��'LH�UHFKWH�0HQ�WDVWH�LVW�QRUPDOHUZHLVH�PLW�GHQ�KlXILJ�
EHQXW]WHQ�6WDQGDUG�$NWLRQHQ�EHOHJW��GDEHL�VLQG�JOHLFK]HLWLJ��EHU�GLH�OLQNH�7DVWH�
ZHLWHUH�)XQNWLRQHQ�]XJlQJOLFK��:lKUHQG�HLQHV�*HVSUlFKHV�ZLUG��EHU�GHU�OLQNHQ�
0HQ�WDVWH�ª237,21(1���©�DQJH]HLJW��+LHU�N|QQHQ�6LH�)XQNWLRQHQ�ZLH�+DOWHQ��
$QNORSIHQ�DQQHKPHQ�XQG�'UHLHUNRQIHUHQ]�EHQXW]HQ�

2IW�I�KUW�HLQH�0HQ�WDVWH�]X�HLQHU�/LVWH�ZHLWHUHU�2SWLRQHQ��'HU�HUVWH�(LQWUDJ�GHU�
/LVWH�ZLUG�LQ�GHU�PLWWOHUHQ�=HLOH�GHV�'LVSOD\V�GDUJHVWHOOW��0LW�GHQ�3IHLO�7DVWHQ�
EHZHJHQ�6LH�VLFK�LQQHUKDOE�GHU�/LVWH��0LW�GHU�UHFKWHQ�0HQ�WDVWH�ª2.©�ZlKOHQ�
6LH�GHQ�DQJH]HLJWHQ�(LQWUDJ�DXV��0LW�GHU�&�7DVWH�EHZHJHQ�6LH�VLFK�LP�0HQ��HLQH�
(EHQH�]XU�FN��+DOWHQ�6LH�GLH�&�7DVWH�OlQJHU�DOV�HLQH�6HNXQGH�JHGU�FNW��YHUODV�
VHQ�6LH�GDV�0HQ�V\VWHP�

0LW�$EKHEHQ�GHV�+|UHUV�N|QQHQ�6LH�MHGHV�0HQ��VRIRUW�RKQH�hEHUQDKPH�YRQ�
bQGHUXQJHQ�YHUODVVHQ�

,Q�GLHVHU�%HVFKUHLEXQJ�VLQG�GLH�UHOHYDQWHQ�'LVSOD\�$Q]HLJHQ�GXUFK�GLH�$QI�K�
UXQJV]HLFKHQ�ª�©�JHNHQQ]HLFKQHW�

:HLWHUH�)XQNWLRQHQ�ZLH�5XIWRQ�/DXWVWlUNH��)UHLVSUHFKHQ�XQG�7HOHIRQEXFK�HUUHL�
FKHQ�6LH�DXFK�GLUHNW��EHU�HLJHQH�7DVWHQ��9LHU�KlXILJ�EHQ|WLJWH�5XIQXPPHUQ�
RGHU�)XQNWLRQHQ�RUGQHQ�6LH�GHQ�)XQNWLRQVWDVWHQ�XQWHUKDOE�GHV�=LIIHUQIHOGHV�]X�
�
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=LIIHUQ�XQG�%XFKVWDEHQ�HLQJHEHQ

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�VRZRKO�=LIIHUQ�DOV�DXFK�%XFKVWDEHQ�HLQJHEHQ��$E�
KlQJLJ�YRQ�GHU�MHZHLOLJHQ�)XQNWLRQ��N|QQHQ�6LH�GLH�=LIIHUQ�IUHL�HLQJHEHQ��]� %��LP�
7HOHIRQEXFK�RGHU�]XU�:DKO��RGHU�DQ�YRUJHJHEHQHQ�3RVLWLRQHQ��]� %��8KU]HLW�HLQ�
VWHOOHQ���:HQQ�6LH��ZLH�]� %��LP�7HOHIRQEXFK��%XFKVWDEHQ�I�U�1DPHQ�HLQJHEHQ�
P�VVHQ��ZLUG�GLH�7DVWDWXU�,KUHV�7HOHIRQV�DXWRPDWLVFK�DXI�GHQ�%XFKVWDEHQPR�
GXV�XPJHVFKDOWHW�

=LIIHUQ�DQ�PDUNLHUWHQ�3RVLWLRQHQ�HLQJHEHQ

'LH�3RVLWLRQHQ��DQ�GHQHQ�6LH�=LIIHUQ�HLQJHEHQ�N|QQHQ��VLQG�GXUFK�6WULFKH�YRUJH�
JHEHQ�

*HEHQ�6LH�EHLVSLHOZHLVH�GLH�8KU]HLW�HLQ��VHKHQ�6LH�DP�'LVSOD\�IROJHQGHV�%LOG�

1DFK�(LQJDEH�GHU�HUVWHQ�=LIIHU�VSULQJW�GLH�(LQJDEHPDUNH�DXWRPDWLVFK�ZHLWHU�LQV�
QlFKVWH�)HOG�
+DEHQ�6LH�HLQH�IDOVFKH�=LIIHU�HLQJHJHEHQ��N|QQHQ�6LH�PLW�GHQ�3IHLO�7DVWHQ�DQ�GLH�
JHZ�QVFKWH�6WHOOH�]XU�FNVSULQJHQ�XQG�GLH�=LIIHU��EHUVFKUHLEHQ�
6LQG�DOOH�6WULFKH�PLW�=LIIHUQ��EHUVFKULHEHQ��EHVWlWLJHQ�6LH�,KUH�(LQJDEH�

=LIIHUQ�IUHL�HLQJHEHQ

*HEHQ�6LH�LP�7HOHIRQEXFK�HLQH�QHXH�1XPPHU�HLQ��VHKHQ�6LH�DP�'LVSOD\�IROJHQ�
GHV�%LOG�

)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH��ª/g6&+(1©��YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�NDQQ�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLR�
QLHUW�ZHUGHQ��9RQ�GLHVHU�3RVLWLRQ�DXV�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�=LI�
IHUQ�O|VFKHQ�RGHU�RGHU�PLW�GHP�=LIIHUQEORFN�HLQI�JHQ�

������=HLW�HLQJHEHQ����
❚�����

2.

������1HXH�1XPPHU������
�❚

/g6&+(1 63(,&+(51

««««1HXH�1XPPHU«««
�

/g6&+(1�63(,&+1
�
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%XFKVWDEHQ�HLQJHEHQ
)�U�GLH�(LQJDEH�YRQ�%XFKVWDEHQ�VLQG�GLH�7DVWHQ�IROJHQGHUPD�HQ�EHOHJW�

����������������������������������

'LVSOD\DQ]HLJHQ 

infobox
8P�YRQ�*UR���DXI�.OHLQEXFKVWDEHQ�E]Z��XPJHNHKUW�XP]XVFKDOWHQ��
6WHUQ�7DVWH�GU�FNHQ�
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 �8PVFKDOWXQJ�
*UR���.OHLQ�
EXFKVWDEHQ�

� �

,P�5XKH]XVWDQG

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP

² ZHLWHUH�0HQ�IXQNWLRQHQ��OLQNH�UHFKWH�0HQ�WDVWH�EHWlWLJHQ

����+DQGJHUlW

² $Q]HLJH�GHV�$NNXODGH]XVWDQGV�
² $Q]HLJH��GD��GDV�+DQGJHUlW�DQ�HLQHP�7HOHIRQ�

DQJHPHOGHW�LVW�
² � 1XPPHU�GHU�6WDWLRQ��DQ�GHU�GDV�+DQGJHUlW�DQJHPHOGHW�

LVW�
² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

���������-XQ

0(1h :$+/:,('(5+2/

0(1h :$+/:'+

�

�
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%HL�HLQHP�H[WHUQHQ�$QUXI��DQNRPPHQG�

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP�

² $QUXIHUDQ]HLJH��%HL�HLQHP�$QUXI�YRQ�HLQHU�QLFKW�LGHQWLIL]LHU�
WHQ�5XIQXPPHU�ZLUG�ª$QUXIHU©�DQJH]HLJW��EHL�HLQHP�$QUXI�YRQ�
HLQHU�LGHQWLIL]LHUWHQ�5XIQXPPHU�ZLUG�VWDWW�GHVVHQ�GLH�5XI�
QXPPHU�DQJH]HLJW��XQG�EHL�HLQHP�$QUXI��GHVVHQ�5XIQXPPHU�
LP�7HOHIRQEXFK�JHVSHLFKHUW�LVW��ZLUG�GHU�JHVSHLFKHUWH�1DPH�
DQJH]HLJW�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH��

����+DQGJHUlW

² $QUXIHUDQ]HLJH��ZLH�EHL�7HOHIRQ��V� R���

² 6\PERO�I�U�DQNRPPHQGHQ�$QUXI�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

%HL�HLQHP�LQWHUQHQ�$QUXI��NRPPHQG�

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP�

² 1XPPHU�GHV�LQWHUQHQ�$QUXIHUV�XQG�HLJHQH�,QWHUQ�1XPPHU�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW

² 1XPPHU�GHV�LQWHUQHQ�$QUXIHUV�XQG�HLJHQH�,QWHUQ�1XPPHU�

² 6\PERO�I�U�DQNRPPHQGHQ�$QUXI�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

1DFK�$QQDKPH�HLQHV�$QUXIHV

����7HOHIRQ��%HLVSLHO��([WHUQHU�$QUXI�

² 5XIQXPPHU�E]Z��1DPH�GHV�$QUXIHUV��DXV�GHP�7HOHIRQEXFK���
ZHQQ�hEHUWUDJXQJ�EHDXIWUDJW�ZXUGH��DQGHUQIDOOV�ª$QUXIHU©�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW��%HLVSLHO��,QWHUQHU�$QUXI�

² 5XIQXPPHU�GHV�LQWHUQHQ�$QUXIHUV�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

���������-XQ
$QUXIHU�I�U��061��
237,21(1����:(,7(5/(,7(1

����������

237,21�� :(,7(5/

����������)HE
,QWHUQ���UXIW��
0(1h $%:(,6(1

,QWHUQ ��UXIW �

$%:(,6

0D\HU
237,21(1« +$/7(1

▲

��,QWHUQ��

237,21��
�
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1DFK�:DKO�HLQHU�5XIQXPPHU

����7HOHIRQ

² (LQKHLWHQVXPPH�XQG�(LQKHLWHQ�GHV�JHI�KUWHQ�*HVSUlFKV�

² 5XIQXPPHU�E]Z��1DPH�GHV�$QJHUXIHQHQ�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

��D��+DQGJHUlW��HUVW�9HUELQGXQJVDXIEDX�]XP�7HOHIRQ�

² 6\PEROLVLHUXQJ�GHV�9HUELQGXQJVDXIEDXV�]XP�7HOHIRQ�

² 5XIQXPPHU�E]Z��1DPH�GHV�$QJHUXIHQHQ�

��E��+DQGJHUlW��GDQQ�9HUELQGXQJVDXIEDX�GXUFK�7HOHIRQ�

² 5XIQXPPHU�E]Z��1DPH�GHV�$QJHUXIHQHQ�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

,Q�0HQ�V�RGHU�5XIQXPPHUQOLVWHQ��$XVZDKOPRGXV�

����7HOHIRQ��%HLVSLHO��(LQWUDJVDXVZDKO�LP�0HQ��

² DNWXHOOH�0HQ�IXQNWLRQ�
² (LQWUlJH��PLW�GHQ�3IHLO�7DVWHQ�GXUFKEOlWWHUQ��DNWLYHU�(LQWUDJ�LVW�
LQ�HLQLJHQ�0HQ�V�PDUNLHUW��

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW��%HLVSLHO��(LQWUDJVDXVZDKO�5XIQXPPHUQOLVWH�

² DNWXHOOH�1XPPHUQOLVWH��KLHU�:DKOZLHGHUKROXQJVOLVWH��

² (LQWUlJH��PLW�GHQ�3IHLO�7DVWHQ�GXUFKEOlWWHUQ�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

,Q�0HQ�V�RGHU�5XIQXPPHUQOLVWHQ��(LQJDEHPRGXV�

����7HOHIRQ��]��%��(LQWUDJVEHDUEHLWXQJ�LP�7HOHIRQEXFK�

² DNWXHOOH�0HQ���RGHU�%HDUEHLWXQJVIXQNWLRQ�

² ,KUH�(LQJDEHQ�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW��]��%��0HQ�EHDUEHLWXQJ�ª3,1�lQGHUQ©�

² DNWXHOOH�0HQ�IXQNWLRQ�

² (LQJDEH�YRQ�%XFKVWDEHQ�XQG�=LIIHUQ��'LH�OLQNH�0HQ�WDVWH�
O|VFKW�QDFK�GHU�(LQJDEH�GHV�HUVWHQ�=HLFKHQV�]HLFKHQZHLVH�
YRQ�UHFKWV�QDFK�OLQNV�

² DNWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

������ (LQKHLWHQ �����
����
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����������������������������������

/HVHKLQZHLVH

'LH�%HGLHQDEOlXIH�LQ�GLHVHU�$QOHLWXQJ�VLQG�]ZHL��RGHU�GUHLVSDOWLJ�LQ�ª3UR]HGXUHQ©�GDUJHVWHOOW��,Q�GHQ�
OLQNHQ�6SDOWHQ�ILQGHQ�6LH�GLH�7DVWHQ��JJI��PLW�GHQ�GD]XJHK|ULJHQ�'LVSOD\WH[WHQ��XQG�LQ�GHU�UHFKWHQ�
6SDOWH�HUOlXWHUQGH�=XVlW]H�

6LQG�)XQNWLRQHQ�$EOlXIH�JOHLFKHUPD�HQ�DQ�7HOHIRQ�XQG�+DQGJHUlW�P|JOLFK��VR�ZHUGHQ�GLH�7DVWHQ�
GDUVWHOOXQJHQ�I�U�EHLGH�*HUlWH�QHEHQHLQDQGHU�DQJHERWHQ��
6R�HUNHQQHQ�6LH�VFKQHOO��ZR�GDV�9RUJHKHQ�I�U�EHLGH�*HUlWH��EHUHLQVWLPPW�RGHU�DEZHLFKW��

'LH�ZHL�HQ�7DVWHQ�EH]LHKHQ�VLFK�GDEHL�DXI�GDV�7HOHIRQ��GLH�VFKZDU]HQ�DXI�GDV�+DQGJHUlW��
(UVFKHLQW�LQ�HLQHU�3UR]HGXU�GDV�6\PERO�*���VR�EH]LHKW�HV�VLFK�QLFKW�DXI�HLQH�7DVWH��VRQGHUQ�HV�VWHOOW�
GHQ�*HVSUlFKV]XVWDQG�GDU��ª6LH�I�KUHQ�HLQ�*HVSUlFK©��

■ )XQNWLRQ�$EODXI�DQ�7HOHIRQ�XQG�+DQGJHUlW�P|JOLFK:

6LQG�)XQNWLRQHQ�$EOlXIH�QXU�DQ�HLQHP�GHU�EHLGHQ�*HUlWH�P|JOLFK��VR�ZLUG�OLQNV�HQWVSUHFKHQG�QXU�
HLQH�6SDOWH�GDUJHVWHOOW��] � %�

■ )XQNWLRQ�$EODXI�QXU�DP�7HOHIRQ�P|JOLFK:

■ )XQNWLRQ�$EODXI�QXU�DP�+DQGJHUlW�P|JOLFK�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIHUOLVWH©�DXVZlKOHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª)XQNWLRQVWDVWHQ©��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

)2 )XQNWLRQVWDVWH�GU�FNHQ��GHUHQ�%HOHJXQJ�DQJH]HLJW�ZHUGHQ�VROO�
'LH�5XIQXPPHU�ZLUG�DQJH]HLJW�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW (LQHQ�(LQWUDJ��EHUWUDJHQ

0LW�3IHLO�7DVWHQ�ª(LQWUDJ�VHQGHQ©�DXVZlKOHQ�
�
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*HUlWH�LQ�%HWULHE�QHKPHQ

����������������������������������

*HUlWH�DXVSDFNHQ�XQG�DXIVWHOOHQ

$XVSDFNHQ

,Q�GHU�9HUSDFNXQJ�,KUHV�7HOHIRQV�VLQG�HQWKDOWHQ�

■ 7HOHIRQ�PLW�LQWHJULHUWHU�)HVWVWDWLRQ
■ +|UHU�I�U�GDV�7HOHIRQ
■ 7HOHIRQDQVFKOX�VFKQXU
■ +|UHUVFKQXU
■ 6WHFNHUQHW]JHUlW�61*���D�I�U�GDV�7HOHIRQ
■ +DQGJHUlW
■ 7UDJHFOLS�I�U�GDV�+DQGJHUlW
■ =ZHL�$NNXV�I�U�GDV�+DQGJHUlW
■ /DGHVWDWLRQ�I�U�GDV�+DQGJHUlW��LQ�HLJHQHU�9HUSDFNXQJ�PLW�6WHFNHUQHW]JHUlW�

61*���D�XQG�HLJHQHU�%HGLHQXQJVDQOHLWXQJ�
■ %HLSDFN�PLW

² %HGLHQXQJVDQOHLWXQJ�
² .XU]EHGLHQXQJVDQOHLWXQJHQ�LQ�'HXWVFK��(QJOLVFK�XQG�7�UNLVFK
² (UVDW]HLQODJHVFKLOGHU

$XIVWHOORUW

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

'LH�PD[LPDOH�5HLFKZHLWH�]ZLVFKHQ�7HOHIRQ�XQG�GHP�+DQGJHUlW�EHWUlJW�����
0HWHU��,Q�$EKlQJLJNHLW�YRQ�GHQ�8PJHEXQJVEHGLQJXQJHQ��GHQ�UlXPOLFKHQ�XQG�
EDXWHFKQLVFKHQ�*HJHEHQKHLWHQ��NDQQ�GLH�5HLFKZHLWH�JHULQJHU�ZHUGHQ��,QQHU�
KDOE�YRQ�*HElXGHQ�EHWUlJW�GLH�5HLFKZHLWH�PD[LPDO����0HWHU�

%HGLQJW�GXUFK�GLH�GLJLWDOH�hEHUWUDJXQJ�LP�JHQXW]WHQ�)UHTXHQ]EHUHLFK�N|QQHQ�
²�DEKlQJLJ�YRP�EDXWHFKQLVFKHQ�8PIHOG�DXFK�LQQHUKDOE�GHU�5HLFKZHLWH�²�)XQN�
VFKDWWHQ�DXIWUHWHQ��,Q�GLHVHP�)DOO�NDQQ�GLH�hEHUWUDJXQJVTXDOLWlW�GXUFK�YHU�
PHKUWH��NXU]H�hEHUWUDJXQJVO�FNHQ�YHUPLQGHUW�VHLQ��'XUFK�JHULQJI�JLJH�%HZH�
JXQJ�DXV�GHP�)XQNVFKDWWHQ�ZLUG�GLH�JHZRKQWH�hEHUWUDJXQJVTXDOLWlW�ZLHGHU�
HUUHLFKW��%HL�hEHUVFKUHLWHQ�GHU�5HLFKZHLWH�ZLUG�GLH�9HUELQGXQJ�JHWUHQQW��ZHQQ�
6LH�QLFKW�LQQHUKDOE�YRQ�]HKQ�6HNXQGHQ�LQ�GHQ�5HLFKZHLWHQEHUHLFK�]XU�FNNHK�
UHQ��$Q�GHU�5HLFKZHLWHQJUHQ]H�EOLQNW�LP�'LVSOD\�GDV�5HLFKZHLWHQV\PERO�
�❚!!! ��XQG�6LH�K|UHQ�GHQ�5HLFKZHLWHQ�:DUQWRQ��IDOOV�5HLFKZHLWHQ�:DUQWRQ�HLQ�
JHVFKDOWHW��

8P�IXQNWHFKQLVFK�EHGLQJWH�(LQNRSSOXQJHQ�LQ�DQGHUH�7HOHIRQH�]X�YHUPHLGHQ��
HPSIHKOHQ�ZLU�HLQHQ�P|JOLFKVW�JUR�HQ�$EVWDQG��PLQ����P��]ZLVFKHQ�7HOHIRQ�
E]Z��GHP�+DQGJHUlW�XQG�DQGHUHQ�7HOHIRQHQ�
�



���������� LQEHWU�IP ,6'1�6&��&RQFHSW�&3�����$������;����$��������� .RUUHNWXUB9���
$XIVWHOOHQ�GHV�7HOHIRQV

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

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

9HUZHQGHQ�6LH�GDKHU�²�EHVRQGHUV�EHL�QHXHQ�RGHU�PLW�/DFNSIOHJHPLWWHOQ�DXIJH�
IULVFKWHQ�0|EHOQ�²�I�U�,KU�7HOHIRQ�ELWWH�HLQH�UXWVFKIHVWH�8QWHUODJH�

=XP�$XIVWHOOHQ�GHU�*HUlWH�HPSILHKOW�VLFK�IROJHQGH�5HLKHQIROJH�

�� 6FKOLH�HQ�6LH�]XHUVW�GDV�7HOHIRQ�DQ��6LH�N|QQHQ�GDV�7HOHIRQ�GDQQ�VRIRUW�
I�U�H[WHUQH�*HVSUlFKH�QXW]HQ��6WHOOHQ�6LH�'DWXP�8KU]HLW�HLQ�

�� 6FKOLH�HQ�6LH�GLH�/DGHVWDWLRQ�DQ�
�� /HJHQ�6LH�GDQQ�GLH�$NNXV�LQ�GDV�+DQGJHUlW�
�� 6WHOOHQ�6LH�GDV�+DQGJHUlW�PLW�GHQ�$NNXV�LQ�GLH�/DGHVWDWLRQ��XP�GLH�$NNXV�

]X�ODGHQ�
1DFK�GHU�(UVWODGXQJ��FD���²��6WG���GHU�$NNXV�N|QQHQ�6LH�DXFK�PLW�GHP�
+DQGJHUlW�VRIRUW�WHOHIRQLHUHQ�

����������������������������������

7HOHIRQ�DQVFKOLH�HQ

'DPLW�6LH�,KU�7HOHIRQ�LQ�%HWULHE�QHKPHQ�N|QQHQ��P�VVHQ�6LH�GLH�$QVFKOX��
VFKQ�UH�I�U�GHQ�7HOHIRQDQVFKOX���GHQ�+|UHU�VRZLH�GLH�1HW]JHUlWHVFKQXU�HLQ�
VWHFNHQ��

�����

9HUZHFKVHOQ�6LH�QLFKW�GDV�6WHFNHUQHW]JHUlW�I�U�GDV�7HOHIRQ�PLW�GHP�I�U�GLH�/D�
GHVWDWLRQ�
)�U�GDV�7HOHIRQ�QXU�GDV�PLWJHOLHIHUWH�1HW]WHLO�61*���D�YHUZHQGHQ�

$FKWHQ�6LH�ELWWH�DXFK�GDUDXI��GD��6LH�QLFKW�GLH�%XFKVHQ�I�U�GLH�$QVFKOX��
VFKQXU�XQG�GLH�1HW]JHUlWHVFKQXU�YHUWDXVFKHQ��(LQH�9HUZHFKVOXQJ�NDQQ�]XU�
=HUVW|UXQJ�GHV�7HOHIRQV�I�KUHQ�
�
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➀ +|UHUVFKQXU

'HU�6WHFNHU�DP�ODQJHQ�JHUDGHQ�(QGH�GHU�+|UHUVFKQXU�ZLUG�LQ�GLH�%XFKVH�PLW�
+|UHUV\PERO�DQ�GHU�8QWHUVHLWH�GHV�7HOHIRQV�HLQJHVWHFNW��ELV�HU�HLQUDVWHW��'LH�
6FKQXU�OHJHQ�6LH�LQ�GHQ�]XJHK|ULJHQ�.DEHONDQDO��'HQ�DQGHUHQ�6WHFNHU�VWHFNHQ�
6LH�LQ�GLH�%XFKVH�GHV�+|UHUV�

➁ 7HOHIRQDQVFKOX�VFKQXU

'LH�7HOHIRQDQVFKOX�VFKQXU�KDW�]ZHL�JOHLFKH�6WHFNHU��6WHFNHQ�6LH�HLQHQ�LQ�GLH�
PLW�GHP�7HOHIRQV\PERO�JHNHQQ]HLFKQHWH�%XFKVH�DQ�GHU�8QWHUVHLWH�GHV�7HOH�
IRQV�XQG�OHJHQ�6LH�GLH�6FKQXU�LQ�GHQ�HQWVSUHFKHQGHQ�.DEHONDQDO��'HQ�DQGHUHQ�
VWHFNHQ�6LH�LQ�GLH�6WHFNGRVH�,KUHV�,6'1�$QVFKOXVVHV�

➂ 1HW]JHUlWHNDEHO

,Q�GLH�%XFKVH�PLW�GHP�1HW]JHUlWHV\PERO�VWHFNHQ�6LH�GHQ�6WHFNHU�GHV�1HW]JH�
UlWHNDEHOV�XQG�OHJHQ�GDV�.DEHO�LQ�GHQ�]XJHK|ULJHQ�.DEHONDQDO��$QVFKOLH�HQG�
VWHFNHQ�6LH�GDV�6WHFNHUQHW]JHUlW�LQ�HLQH�����9�6WHFNGRVH�

infobox
'LH�PLWJHOLHIHUWH�,6'1�$QVFKOX�VFKQXU�KlOW�GLH�$QIRUGHUXQJHQ�I�U�6WDQGDUG��
7HLOQHKPHU�$QVFKOX�VFKQ�UH�HLQ�

,6'1

.DEHONDQlOH

�➀

➁

➂

����9�6WHFNGRVH
�
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/|VHQ�GHU�6FKQ�UH

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

����������������������������������

'DWXP�XQG�8KU]HLW�HLQVWHOOHQ

'DWXP�XQG�8KU]HLW�ZHUGHQ�DP�'LVSOD\�DQJH]HLJW��ZHQQ�VLFK�GDV�7HOHIRQ�LP�
5XKH]XVWDQG�EHILQGHW�XQG�ZHQQ�NHLQH�IXQNWLRQVEH]RJHQH�$Q]HLJH�DQVWHKW��'LH�
$Q]HLJH�YRQ�'DWXP�XQG�8KU]HLW�NDQQ�HLQ��XQG�DXVJHVFKDOWHW�ZHUGHQ��VLHKH�
6HLWH �����
%HL�MHGHP�DEJHKHQGHQ�*HVSUlFK�ZHUGHQ�'DWXP�XQG�8KU]HLW�DXWRPDWLVFK�YRQ�
GHU�9HUPLWWOXQJVVWHOOH�GHU�7HOHNRP�HLQJHVWHOOW�
6LH�N|QQHQ�GLH�=HLW�DXFK�PDQXHOO�HLQJHEHQ��VLHKH�6HLWH ������

'DV�7HOHIRQ�LVW�EHWULHEVEHUHLW��6LH�N|QQHQ�MHW]W�H[WHUQH�*HVSUlFKH�I�KUHQ�

����� =LHKHQ�6LH�]XHUVW�GDV�6WHFNHUQHW]JHUlW�DXV�GHU�����9�6WHFNGRVH�XQG�GHQ�
6WHFNHU�DXV�GHU�%XFKVH�,KUHV�7HOHIRQDQVFKOXVVHV�
��



���������� LQEHWU�IP &,6'1�6&��&RQFHSW�&3�����$������;����$��������� .RUUHNWXUB9���

7
H
OH
IR
Q
�H
LQ
VW
H
OOH
Q

$
Q
K
D
Q
J

7
H
OH
IR
Q
D
Q
OD
J
H

6
LF
K
H
UK
H
LW

(
UU
H
LF
K
E
D
U�
E
OH
LE
H
Q

7
H
OH
IR
Q
LH
UH
Q

.
R
VW
H
Q

,Q
�%
H
WU
LH
E
�Q
H
K
P
H
Q

����������������������������������

+DQGJHUlW�LQ�%HWULHE�QHKPHQ

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

$NNXV�HLQOHJHQ�

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

$EQHKPHQ�GHV�$NNXIDFKGHFNHOV��

'U�FNHQ�6LH�DXI�GLH�JHULIIHOWH�)OlFKH�DQ�GHU�6WLUQVHLWH�GHV�$NNXIDFKGHFNHOV�XQG�
]LHKHQ�6LH�GHQ�'HFNHO�QDFK�REHQ�

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

6FKLHEHQ�6LH�GLH�$NNXV�LQV�$NNXIDFK��
$FKWHQ�6LH�DXI�GLH�ULFKWLJH���²�3ROXQJ�GHU�$NNXV��'LH���²�$QJDEHQ�DXI�GHP�
6FKLOG�LP�$NNXIDFK�P�VVHQ�PLW�GHQ���²�$QJDEHQ�DXI�GHQ�$NNXV��EHUHLQVWLP�
PHQ�
%HL�IDOVFK�HLQJHOHJWHQ�$NNXV�LVW�GDV�+DQGJHUlW�QLFKW�IXQNWLRQVIlKLJ��%HVFKlGL�
JXQJHQ�VLQG�QLFKW�DXV]XVFKOLH�HQ�

$QVFKOLH�HQG�VFKLHEHQ�6LH�GHQ�$NNXIDFKGHFNHO�YRQ�REHQ�LQ�GLH�YRUJHVHKHQHQ�
1XWHQ�DXI�GDV�+DQGJHUlW��ELV�HU�HLQUDVWHW�

$NNXV�ODGHQ

:HQQ�6LH�GDV�*HUlW�DXVJHSDFNW�KDEHQ��VLQG�GLH�$NNXV�QRFK�QLFKW�JHODGHQ��=XP�
$XIODGHQ�VWHOOHQ�6LH�GDV�+DQGJHUlW�LQ�GLH�/DGHVWDWLRQ��(LQH�/('�DQ�GHU�/DGHVWD�
WLRQ�VLJQDOLVLHUW�GDV�/DGHQ�GHU�$NNXV��'LH�/DGH]HLW�GHU�$NNXV�EHWUlJW�FD���²��
6WXQGHQ�

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

======!"§==Concept=

5�FNDQVLFKW

$NNXIDFKGHFNHO

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

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

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

0RQWDJH�GHV�7UDJHFOLSV

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

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

infobox

6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGHVWDWLRQ�OH�
JHQ��'LH�/DGHVWDWLRQ�ZLUG�HOHNWURQLVFK�JHVWHXHUW��GDPLW�GLH�$NNXV�LQ�GHQ�XQWHU�
VFKLHGOLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JHODGHQ�ZHUGHQ��
9HUPHLGHQ�6LH��GLH�$NNXV�RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�+DQGJHUlW�KHU�
DXV]XQHKPHQ��GD�GDGXUFK�GHU�RSWLPDOH�/DGHYRUJDQJ�EHHLQWUlFKWLJW�ZLUG�
'LH�.DSD]LWlW�GHU�HLQJHVHW]WHQ�$NNXV�NDQQ�YHUEHVVHUW�ZHUGHQ��ZHQQ�QDFK�OlQ�
JHUHU�1XW]XQJVGDXHU�GLH�$NNXV�YROOVWlQGLJ�HQWODGHQ�XQG�DQVFKOLH�HQG�ZLHGHU�
YROO�DXIJHODGHQ�ZHUGHQ�

/DGH]XVWDQG�ªYROO©

/DGH]XVWDQG�ª���©

/DGH]XVWDQG�ªOHHU©

/DGH]XVWDQG�ª���©
��
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+DQGJHUlW�DXV��HLQVFKDOWHQ

,KU�+DQGJHUlW�LVW�QDFK�GHU�(UVWODGXQJ�GHU�$NNXV�DXWRPDWLVFK�HLQJHVFKDOWHW�XQG�
EHWULHEVEHUHLW��6LH�N|QQHQ�,KU�+DQGJHUlW�DXVVFKDOWHQ��XP�GLH�.DSD]LWlW�,KUHU�$N�
NXV�OlQJHU�]X�HUKDOWHQ��'DV�+DQGJHUlW�Ol�W�VLFK�QXU�DXVVFKDOWHQ��ZHQQ�HV�QLFKW�
LQ�GHU�/DGHVWDWLRQ�VWHKW�

+DQGJHUlW�DXVVFKDOWHQ

+DQGJHUlW�HLQVFKDOWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª$XVVFKDOWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�+DQGJHUlW�LVW�DXVJHVFKDOWHW�

infobox
8P�HLQHQ�$QUXI�DP�+DQGJHUlW�HQWJHJHQQHKPHQ�]X�N|QQHQ��PX��HV�HLQJH�
VFKDOWHW�VHLQ��VLHKH�XQWHQ���

+ $EQHKPHQ�7DVWH�GU�FNHQ�

��� =LIIHUQIROJH�����LQQHUKDOE�YRQ�]HKQ�6HNXQGHQ�HLQJHEHQ�
'DV�+DQGJHUlW�LVW�HLQJHVFKDOWHW�

infobox
,KU�+DQGJHUlW�ZLUG�DXWRPDWLVFK�ZLHGHU�HLQJHVFKDOWHW��ZHQQ�6LH�HV�LQ�GLH�
/DGHVWDWLRQ�VWHOOHQ�
��
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����������������������������������

7HOHIRQLHUHQ

([WHUQ�WHOHIRQLHUHQ�²�LQWHUQ�WHOHIRQLHUHQ

([WHUQH�*HVSUlFKH�VLQG�*HVSUlFKH��GLH�6LH�YRP�7HOHIRQ�RGHU�+DQGJHUlW�DXV�
PLW�*HVSUlFKVSDUWQHUQ�I�KUHQ��]X�GHQHQ�GLH�9HUELQGXQJ��EHU�GDV�7HOHIRQQHW]�
KHUJHVWHOOW�ZLUG�

,QWHUQH�*HVSUlFKH�VLQG�*HVSUlFKH��GLH�]ZLVFKHQ�7HOHIRQ�XQG�HLQHP�+DQGJHUlW�
RGHU�]ZLVFKHQ�]ZHL�+DQGJHUlWHQ�JHI�KUW�ZHUGHQ��%HL�,QWHUQJHVSUlFKHQ�IDOOHQ�
NHLQH�9HUELQGXQJVNRVWHQ�DQ�

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�ELV�]X�VHFKV�+DQGJHUlWH�E]Z��VFKQXUORVH�7HOHIRQ�
VWHFNGRVHQ��7�&RQFHSW�&=;�����I�U�DQDORJH�*HUlWH�DQPHOGHQ��$OOH�LQWHUQHQ�
*HUlWH�YHUI�JHQ��EHU�HLQVWHOOLJH�,QWHUQUXIQXPPHUQ��PLW�GHUHQ�+LOIH�VLH�XQWHUHLQ�
DQGHU�9HUELQGXQJ�DXIQHKPHQ��)�U�,KU�7�&RQFHSW�&3����VLQG�DOOH�.RPSRQHQWHQ�
EHUHLWV�ZHUNVVHLWLJ�DP�7HOHIRQ�PLW�IROJHQGHQ�LQWHUQHQ�5XIQXPPHUQ�DQJHPHOGHW�
ZRUGHQ�
7HOHIRQ��ª�©�²�+DQGJHUlW��ª�©�

����������������������������������

7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ

:HQQ�6LH�HLQ�+DQGJHUlW�LQ�GHU�7DVFKH�PLW�VLFK�WUDJHQ��VROOWHQ�6LH�GHQ�7DVWHQ�
VFKXW]�HLQVFKDOWHQ��'DPLW�YHUKLQGHUQ�6LH��GD��YHUVHKHQWOLFK�HLQH�5XIQXPPHU�
JHZlKOW�ZLUG��
(UKDOWHQ�6LH�HLQHQ�$QUXI��ZLUG�GHU�7DVWHQVFKXW]�I�U�GLH�'DXHU�GHV�$QUXIV�DXIJH�
KREHQ��0LW�GHU�$QQHKPHQ�7DVWH�N|QQHQ�6LH�GHQ�$QUXI�HQWJHJHQQHKPHQ��,P�
/LHIHU]XVWDQG�LVW�GHU�7DVWHQVFKXW]�DXVJHVFKDOWHW�

7DVWHQVFKXW]�HLQVFKDOWHQ

7DVWHQVFKXW]�DXVVFKDOWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª7DVWHQVFKXW]©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�7DVWHQVFKXW]�LVW�DNWLYLHUW�

infobox
6RODQJH�GHU�7DVWHQVFKXW]�HLQJHVFKDOWHW�LVW��N|QQHQ�6LH�QLFKW�DQUXIHQ��'DV�$Q�
QHKPHQ�YRQ�$QUXIHQ�LVW�P|JOLFK�

��� =LIIHUQIROJH�����LQQHUKDOE�YRQ�]HKQ�6HNXQGHQ�HLQJHEHQ�
'HU�7DVWHQVFKXW]�LVW�DXVJHVFKDOWHW�
��
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(UVW�DEQHKPHQ��GDQQ�ZlKOHQ�²�RKQH�.RUUHNWXUP|JOLFKNHLW

����������������������������������

(UVW�ZlKOHQ��GDQQ�DEQHKPHQ�²�PLW�.RUUHNWXUP|JOLFKNHLW

6WDWW�YRU�GHP�:lKOHQ�GHQ�+|UHU�DE]XKHEHQ�E]Z��GLH�$EKHEHQ�7DVWH�]X�GU�FNHQ��
N|QQHQ�6LH�GLH�5XIQXPPHU�DXFK�]XHUVW�HLQJHEHQ��JJI��NRUULJLHUHQ�XQG�HUVW�
DQVFKOLH�HQG�DEKHEHQ��

([WHUQ�DQUXIHQ

+
RGHU����

/
+

7HOHIRQ��+|UHU�DEKHEHQ�RGHU�/DXWVSUHFKHU�7DVWH�GU�FNHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

( ( 5XIQXPPHU�HLQJHEHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW��

infobox
'LH�JHZlKOWH�5XIQXPPHU�N|QQHQ�6LH�PLW�GHP�1DPHQ�GHV�$QUXIHUV�LQ�GDV�7H�
OHIRQEXFK��EHUWUDJHQ��VLHKH�6HLWH ����

( ( 5XIQXPPHU�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�HLQJHVFKDOWHW�
��
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,QWHUQ�DQUXIHQ

infobox

² 7HOHIRQ��1DFKGHP�6LH�GLH�5XIQXPPHU�HLQJHJHEHQ�KDEHQ��N|QQHQ�6LH�
DXFK�GLH�/DXWVSUHFKHU�7DVWH�GU�FNHQ��XP�GLH�5XIQXPPHU�ZlKOHQ�]X�
ODVVHQ�XQG�GLH�)HUQVSUHFKHLQULFKWXQJ�]X�QXW]HQ�

² 7HOHIRQ��*HVSUlFK��EHU�GHQ�+|UHU�I�KUHQ
:ROOHQ�6LH�GLH�5XIQXPPHU�ZlKOHQ��RKQH�GLH�)UHLVSUHFKHLQULFKWXQJ�]X�
EHQXW]HQ��VR�KHEHQ�6LH�QDFK�GHU�(LQJDEH�GHU�5XIQXPPHU�GHQ�+|UHU�DE�

² 7HOHIRQ��6LH�N|QQHQ�DXFK�MHGHU]HLW�ZlKUHQG�GHV�*HVSUlFKV�]ZLVFKHQ�
)UHLVSUHFK��XQG�+|UHUEHWULHE�KLQ��XQG�KHUZHFKVHOQ��VLHKH�6HLWH �����

² 'LH�JHZlKOWH�5XIQXPPHU�N|QQHQ�6LH�PLW�GHP�1DPHQ�GHV�$QUXIHUV�LQ�GDV�
7HOHIRQEXFK��EHUWUDJHQ��VLHKH�6HLWH ����

² 6LQG�EHLGH�/HLWXQJHQ�,KUHV�$QVFKOX�HV�GXUFK�DQGHUH�LQWHUQH�7HLOQHKPHU�
EHOHJW��HUKDOWHQ�6LH�HLQHQ�%HVHW]WWRQ�XQG�DP�'LVSOD\�GLH�0HOGXQJ�
ª/HLWXQJ�EHOHJW©�

( ( *HZ�QVFKWH�,QWHUQUXIQXPPHU�HLQJHEHQ�
,QWHUQUXIQXPPHUQ�LP�/LHIHU]XVWDQG��
7HOHIRQ�ª�©��+DQGJHUlW�ª�©�

,17(51

N
,17(51

N
/LQNH�0HQ�WDVWH�GU�FNHQ�
'LH�HLQJHJHEHQH�LQWHUQH�5XIQXPPHU�ZLUG�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXWRPDWLVFK�HLQJH�
VFKDOWHW�
��
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$QUXI�DQQHKPHQ�DEZHLVHQ

$QUXIH�ZHUGHQ�DNXVWLVFK�DP�7HOHIRQ�XQG�DP�+DQGJHUlW�VLJQDOLVLHUW��=XVlW]OLFK�
ZHUGHQ�VLH�DP�'LVSOD\�GHV�7HOHIRQV�XQG�GHV�+DQGJHUlWV�DQJH]HLJW�

([WHUQH�$QUXIH

■ :HQQ�,KU�7HOHIRQ�+DQGJHUlW�OlXWHW��ZLUG�GLH�5XIQXPPHU�GHV�$QUXIHUV�DP�
'LVSOD\�DQJH]HLJW��&/,3��

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

,QWHUQH�$QUXIH

■ %HL�HLQHP�LQWHUQHQ�$QUXI�ZLUG�DP�'LVSOD\�GLH�1XPPHU�GHV�DQUXIHQGHQ�
*HUlWHV�DQJH]HLJW��]� %��ª,QWHUQ�UXIW� �©�VLHKH�6HLWH ���

$QUXI�DQQHKPHQ

+ [ 7HOHIRQ��+|UHU�DEKHEHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�RGHU�+DQGJHUlW�DXV�
GHU�/DGHVWDWLRQ�QHKPHQ�

RGHU����

/ 7HOHIRQ��/DXWVSUHFKHU�7DVWH�GU�FNHQ�
'LH�)UHLVSUHFKHLQULFKWXQJ�LVW�HLQJHVFKDOWHW�

infobox

$XFK�ZHQQ�6LH�,KU�7HOHIRQ�OHLVH�VWHOOHQ�RGHU�GHQ�5XIWRQ�DEVWHOOHQ��VLHKH�
6HLWH ������ZLUG�GHU�$QUXI�DP�'LVSOD\�DQJH]HLJW�

6HQGHW�HLQ�$QUXIHU�HLQH�7H[WLQIR�DQ�6LH��ZLUG�GLHVH�DP�'LVSOD\�����=HLOH��
DQJH]HLJW��

2E�GHU�$QUXIILOWHU��VLHKH�6HLWH �����HLQJHVFKDOWHW�LVW��N|QQHQ�6LH�LQ�GHQ�6WDWXV�
DQ]HLJHQ��VLHKH�6HLWH ������EHUSU�IHQ�

:HQQ�GLH�5XIQXPPHU�GHV�$QUXIHUV�DP�'LVSOD\�DQJH]HLJW�ZLUG��N|QQHQ�6LH�GLH�
VH�LQ�GDV�7HOHIRQEXFK��EHUQHKPHQ��VLHKH�6HLWH ����
��
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$EZHLVHQ�HLQHV�LQWHUQHQ�$QUXIV

$EZHLVHQ�HLQHV�H[WHUQHQ�$QUXIV

:HLVHQ�6LH�DQ�HLQHP�+DQGJHUlW�H[WHUQH�$QUXIH�DE��OlXWHQ�QRFK�GDV�7HOHIRQ�XQG�
JJI��DQGHUH�DQJHPHOGHWH�+DQGJHUlWH�

����������������������������������

,QWHUQHU�6DPPHOUXI

+DEHQ�6LH�PHKUHUH�+DQGJHUlWH�DP�7HOHIRQ�DQJHPHOGHW��N|QQHQ�6LH�GLHVH�DOOH�
JOHLFK]HLWLJ�UXIHQ��6DPPHOUXI���+DEHQ�6LH�QXU�HLQ�+DQGJHUlW�DQJHPHOGHW��VR�EH�
ZLUNHQ�6LH�GDPLW�HLQHQ�QRUPDOHQ�LQWHUQHQ�$QUXI�  

$%:(,6(1

S
$%:(,6

N
7HOHIRQ��5HFKWH�0HQ�WDVWH�GU�FNHQ�
+DQGJHUlW��/LQNH�0HQ�WDVWH�GU�FNHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$EZHLVHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�$QUXI�LVW�DEJHZLHVHQ��
7HOHIRQ��'DV�7HOHIRQ�OlXWHW�QLFKW�PHKU�
+DQGJHUlW��'DV�+DQGJHUlW�OlXWHW�QLFKW�PHKU��'DV�7HOHIRQ�
OlXWHW�ZHLWHUKLQ�

infobox
(LQHQ�$QUXI�N|QQHQ�6LH�DXFK��RKQH�VLFK�]X�PHOGHQ��DQ�HLQH�DQGHUH�5XIQXP�
PHU�ZHLWHUOHLWHQ��VLHKH�6HLWH ����


 
 6WHUQ�7DVWH�GU�FNHQ�

6$00(/58)

N
6$00(/5

N
/LQNH�0HQ�WDVWH�GU�FNHQ��
/LQNH�0HQ�WDVWH�GU�FNHQ��
7HOHIRQ��$OOH�DQJHVFKORVVHQHQ�+DQGJHUlWH�ZHUGHQ�JHUXIHQ�
+DQGJHUlW��$OOH�DQJHVFKORVVHQHQ�+DQGJHUlWH�XQG�GDV�7HOH�
IRQ�ZHUGHQ�JHUXIHQ�

6LH�VLQG�PLW�GHP�HUVWHQ�*HVSUlFKVSDUWQHU��GHU�GHQ�6DPPHO�
UXI�DQQLPPW��YHUEXQGHQ�

infobox
+DEHQ�6LH�,KU�+DQGJHUlW�YHUOHJW��N|QQHQ�6LH�HV�YRP�7HOHIRQ�DXV�UXIHQ��)�KUHQ�
6LH�GD]X�GLHVH�3UR]HGXU�DP�7HOHIRQ�DXV��'DV�+DQGJHUlW�OlXWHW�GDQQ�I�U�GUHL�
0LQXWHQ�
��
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'XUFKVDJH�DQ�GDV�7HOHIRQ��%DVLV�

-H�QDFK�(LQVWHOOXQJ��VLHKH�6HLWH �����N|QQHQ�6LH�GDV�7HOHIRQ�YRP�+DQGJHUlW�
DXV�DOV�ª�*HJHQ��6SUHFKDQODJH©�YHUZHQGHQ��RKQH�GD��GHU�+|UHU�DEJHKREHQ�
ZLUG��'LH�)XQNWLRQ�NDQQ��MH�QDFK�(LQVWHOOXQJ��PLW�HLQHP�5XIWRQ�DQJHN�QGLJW�RGHU�
RKQH�5XIWRQDQN�QGLJXQJ�DXVJHI�KUW�ZHUGHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLOWDVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLOWDVWHQ�ª'XUFKVDJH�DQ�%DVLV©�DXVZlKOHQ�

2.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
6LH�N|QQHQ�MHW]W�GLH�'XUFKVDJH�PDFKHQ�
��
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:DKOZLHGHUKROXQJ

,Q�GHU�:DKOZLHGHUKROXQJVOLVWH�ZHUGHQ�GLH�]XOHW]W�JHZlKOWHQ���XQWHUVFKLHGOL�
FKHQ�5XIQXPPHUQ�JHVSHLFKHUW��-HGH�QHX�JHZlKOWH�5XIQXPPHU��EHUVFKUHLEW�
GHQ�lOWHVWHQ�(LQWUDJ�GHU�/LVWH��0D[LPDO����=LIIHUQ�SUR�5XIQXPPHU�ZHUGHQ�
JHVSHLFKHUW�

6LH�N|QQHQ�GLH�5XIQXPPHUQ��VLHKH�6HLWH ����SU�IHQ��LQ�GDV�7HOHIRQEXFK��EHU�
QHKPHQ��VLHKH�6HLWH ����RGHU�HLQ]HOQH�5XIQXPPHUQ�O|VFKHQ�

5XIQXPPHUQ�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�ZlKOHQ

infobox

)ROJHQGH�=LIIHUQIROJHQ�ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH�JHVSHL�
FKHUW�XQG�N|QQHQ�GDKHU�QLFKW�PLW�GHU�:DKOZLHGHUKROXQJ�HUQHXW�JHZlKOW�ZHU�
GHQ�
² .H\SDG�=HLFKHQIROJHQ
² =LIIHUQ��GLH�QDFK�GHP�9HUELQGXQJVDXIEDX�JHZlKOW�ZHUGHQ�]� %��I�U�GLH�

6WHXHUXQJ�HLQHV�$QUXIEHDQWZRUWHUV�RGHU�HLQH�*HKHLPQXPPHU��
² ,QWHUQH�5XIQXPPHUQ�

1DFKZDKO��1DFK�$XVZDKO�HLQHU�5XIQXPPHU�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�
N|QQHQ�VRIRUW�ZHLWHUH�=LIIHUQ�PDQXHOO�QDFKJHZlKOW�ZHUGHQ��'LH�QDFKJHZlKO�
WHQ�=LIIHUQ�ZHUGHQ�QXU�LQ�GLH�:DKOZLHGHUKROXQJVOLVWH��EHUQRPPHQ��ZHQQ�GLH�
5XIQXPPHU�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�QLFKW�YROOVWlQGLJ�ZDU�

6LH�N|QQHQ�1DFKZDKO]LIIHUQ�DXFK�GDQQ�HLQJHEHQ��ZHQQ�DP�'LVSOD\�HLQ�1DPH�
DQJH]HLJW�ZLUG��'LH�$Q]HLJH�VFKDOWHW�GDEHL�DXWRPDWLVFK�DXI�=LIIHUQDQ]HLJH�XP�

:$+/:,('(5+2/

S
:$+/:'+

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIQXPPHU�DXVZlKOHQ�
'LHVH�5XIQXPPHU�JHJHEHQHQIDOOV�PLW�ZHLWHUHQ�=LIIHUQ�HUJlQ�
]HQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW�XQG�GLH�)UHLVSUHFKHLQULFKWXQJ�
HLQJHVFKDOWHW�
��
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5XIQXPPHUQ�GHU�:DKOZLHGHUKROXQJVOLVWH�SU�IHQ�RGHU�O|VFKHQ

:$+/:,('(5+2/

S
:$+/:'+

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIQXPPHU�DXVZlKOHQ�

3U�IHQ

T T &�7DVWH�GU�FNHQ��ZHQQ�6LH�GLH�5XIQXPPHU�QXU�SU�IHQ�
ZROOHQ�

RGHU���� RGHU���� /|VFKHQ
237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DXVJHZlKOWH�5XIQXPPHU�ZLUG�JHO|VFKW�
��
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5XIQXPPHUQ�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�LP�7HOHIRQEXFK�VSHLFKHUQ

:$+/:,('(5+2/

S
:$+/:'+

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIQXPPHU�DXV�GHU�:DKO�
ZLHGHUKROXQJVOLVWH�DXVZlKOHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHLFKHUQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW�
'LH�DQJH]HLJWH�5XIQXPPHU�JJI��lQGHUQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�

( ( 1DPHQ�HLQJHEHQ�RGHU�lQGHUQ��=XP�(LQJHEHQ�YRQ�%XFKVWD�
EHQ�GU�FNHQ�6LH�GLH�HQWVSUHFKHQGH�=LIIHUQWDVWH�HLQ��E]Z��
PHKUPDOV��VLHKH�6HLWH ����
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�
$QVFKOLH�HQG�N|QQHQ�6LH�JJI��ZHLWHUH�(LQWUlJH�LP�7HOHIRQ�
EXFK�YRUQHKPHQ�
��
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����������������������������������

$XWRPDWLVFKH�:DKOZLHGHUKROXQJ

+DEHQ�6LH�GHQ�DQJHUXIHQHQ�7HLOQHKPHU�QLFKW�HUUHLFKW��N|QQHQ�6LH�GLH�DXWRPDWL�
VFKH�:DKOZLHGHUKROXQJ�DNWLYLHUHQ��,KU�7HOHIRQ�ZLHGHUKROW�GDQQ�GLH�:DKO���PDO�
LP�$EVWDQG�YRQ����6HNXQGHQ��'LH�$XWRPDWLVFKH�:DKOZLHGHUKROXQJ�NDQQ�MHGHU�
]HLW�DEJHEURFKHQ�ZHUGHQ�

:$+/:,('(5+2/

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIQXPPHU�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�
DXVZlKOHQ�

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOZGK��DXWR�©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW�XQG�GLH�)UHLVSHFK�(LQULFKWXQJ�HLQJHVFKDOWHW�
'LH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�EHHQGHW�GHQ�9HUVXFK�QDFK����6HNXQGHQ��
ZHQQ�VLFK�GHU�7HLOQHKPHU�QLFKW�PHOGHW��

I :HQQ�VLFK�GHU�7HLOQHKPHU�PHOGHW��*HVSUlFK��EHU�GLH�)UHLVSUHFKHLQULFKWXQJ�
I�KUHQ�
RGHU����
+�+|UHU�DEKHEHQ�XQG�*HVSUlFK��EHU�GHQ�+|UHU�I�KUHQ�

infobox

'LH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�ZLUG�DEJHEURFKHQ�PLW
² GHU�&�7DVWH

² GHU�UHFKWHQ�0HQ�WDVWH�ª%((1'(1©�ZlKUHQG�GHU�:DKO

² GHU�UHFKWHQ�0HQ�WDVWH�ª$86©�ZlKUHQG�GHU�:DKOSDXVHQ

² HLQHU�EHOLHELJHQ�7DVWH�ZlKUHQG�GHU�:DKOSDXVHQ

² (LQWUHIIHQ�HLQHV�$QUXIV

² $EKHEHQ�GHV�+|UHUV�
��
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$XV�GHU�$QUXIHUOLVWH�ZlKOHQ

5XIQXPPHUQ��PD[�����=LIIHUQ��YRQ�$QUXIHQ��GLH�6LH�QLFKW�DQQHKPHQ��ZHUGHQ�
]XVDPPHQ�PLW�'DWXP��8KU]HLW�XQG�GHU�$Q]DKO�GHU�$QUXIYHUVXFKH�LQ�GHU�$QUXIHU�
OLVWH�JHVSHLFKHUW��%HL�5XIQXPPHUQ��GLH�LP�7HOHIRQEXFK�RGHU�XQWHU�GHU�7�7DVWH�
�VLHKH�6HLWH �����JHVSHLFKHUW�VLQG��ZLUG�GHU�1DPH�GHV�$QUXIHUV�DQJH]HLJW��

$QUXIH�RKQH�5XIQXPPHUQ�EHUWUDJXQJ�ZHUGHQ�PLW�ª8QEHNDQQW©�LQ�GHU�/LVWH�
DQJH]HLJW�
+DEHQ�6LH�GLH�ª$QUXIZHLWHUVFKDOWXQJ©��VLHKH�6HLWH ����DNWLYLHUW��VR�ZHUGHQ�GLH�
$QUXIH�QLFKW�LQ�GLH�$QUXIHUOLVWH�DXIJHQRPPHQ�

'LH�$QUXIHUOLVWH�XPID�W�PD[LPDO����(LQWUlJH��,VW�GLH�$QUXIHUOLVWH�YROO��ZLUG�GHU�
lOWHVWH�(LQWUDJ�PLW�GHP�QHXHVWHQ�(LQWUDJ��EHUVFKULHEHQ��5XIHQ�6LH�]XU�FN�RGHU�
GHU�7HLOQHKPHU�HUUHLFKW�6LH�VSlWHU��ZLUG�GHU�(LQWUDJ�GLHVHV�$QUXIHUV�LQ�GHU�$QUX�
IHUOLVWH�JHO|VFKW�

6LQG�$QUXIH�LQ�GHU�7�1HW�%R[�JHVSHLFKHUW��HUKDOWHQ�6LH�EHL�HQWVSUHFKHQGHU�(LQ�
VWHOOXQJ�GHU�7�1HW�%R[��VLHKH�%HGLHQXQJVDQOHLWXQJ�GHU�7�1HW�%R[��HLQHQ�$QUXI�
YRQ�GHU�7�1HW�%R[��ZHQQ�6LH�GLH�ª$QUXIZHLWHUVFKDOWXQJ�VWlQGLJ©�ZLHGHU�DXVJH�
VFKDOWHW�KDEHQ��'LH�5XIQXPPHU�ZLUG�LQ�GHU�$QUXIHUOLVWH�JHVSHLFKHUW��)�U�]XN�QI�
WLJH�P|JOLFKH�$QZHQGXQJVIlOOH�NDQQ�,KU�7HOHIRQ�DXFK�VSH]LHOOH�7�1HW�%R[�
6LJQDOLVLHUXQJHQ�DXVZHUWHQ��0:,���'XUFK�GLHVH�6LJQDOLVLHUXQJ�NDQQ�DP�'LVSOD\�
HLQ�+LQZHLV��EHU�DXIJH]HLFKQHWH�1DFKULFKWHQ�HLQJHEOHQGHW�ZHUGHQ��,Q�GHU�$QUX�
IHUOLVWH�N|QQHQ�GDQQ�GLH�5XIQXPPHU�GHU�7�1HW�%R[��GLH�$Q]DKO�GHU�JHVSHLFKHU�
WHQ�1DFKULFKWHQ�XQG�GDV�'DWXP�GHU�DNWXHOOVWHQ�1DFKULFKW�JHVSHLFKHUW�ZHUGHQ�

5XIQXPPHUQ�DXV�GHU�$QUXIHUOLVWH�ZlKOHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIHUOLVWH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHQ�$QUXIHU�DXVZlKOHQ�
��
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5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�YRU�GHP�:lKOHQ�lQGHUQ

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXWRPDWLVFK�HLQJH�
VFKDOWHW�

infobox

+DQGJHUlW��6LH�N|QQHQ�DXFK�]XHUVW�PLW�GHU�$EQHKPHQ�7DVWH�GLH�/HLWXQJ�EH�
OHJHQ�XQG�GDQQ��EHU�ª237,21(1©�GLH�$QUXIHUOLVWH�DXIUXIHQ�

$QUXIH�DXV�GHU�$QUXIHUOLVWH�N|QQHQ�GLUHNW�LP�7HOHIRQEXFK�JHVSHLFKHUW�ZHUGHQ�
�VLHKH�6HLWH ����

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIHUOLVWH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHQ�$QUXIHU�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
��
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5XIQXPPHUQ�GHU�$QUXIHUOLVWH�SU�IHQ��O|VFKHQ�RGHU�7H[WQDFKULFKWHQ�
DQ]HLJHQ

(LQ�$QUXI�PLW�7H[WQDFKULFKW�LVW�PLW�ª7[W©�JHNHQQ]HLFKQHW��

3U�IHQ

( ( 5XIQXPPHU�lQGHUQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�GHV�$QUXIHUV�ZLUG�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXWRPDWLVFK�HLQJH�
VFKDOWHW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIHUOLVWH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHQ�$QUXIHU�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

T T
&�7DVWH�GU�FNHQ��ZHQQ�6LH�GHQ�(LQWUDJ�QXU�SU�IHQ�ZROOHQ�

RGHU���� RGHU���� /|VFKHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�
��
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5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�LP�7HOHIRQEXFK�VSHLFKHUQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�(LQWUDJ�ZLUG�JHO|VFKW�

RGHU���� RGHU����
7H[WQDFKULFKW
/LHJW�HLQH�7H[WQDFKULFKW�YRU��VLHKH�6HLWH �����]HLJW�GDV�'LV�
SOD\�ª7[W©�DQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW �=XP�$Q]HLJHQ�GHU�1DFKULFKW�PLW�GHQ�3IHLO�7DVWHQ�ª7H[WLQIR©�
DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�1DFKULFKW�ZLUG�DP�'LVSOD\�DXVJHJHEHQ�

infobox
:LH�6LH�GLH�JDQ]H�$QUXIHUOLVWH�O|VFKHQ��ILQGHQ�6LH�XQWHU�ª:HUNVHLQVWHOOXQJHQ�
ZLHGHUKHUVWHOOHQ©�DXI�6HLWH ����

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIHUOLVWH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHQ�$QUXIHU�DXVZlKOHQ�
��
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2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHLFKHUQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW�
'LH�DQJH]HLJWH�5XIQXPPHU�JJI��lQGHUQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�

( ( 1DPHQ�HLQJHEHQ��=XP�(LQJHEHQ�YRQ�%XFKVWDEHQ�GU�FNHQ�
6LH�GLH�HQWVSUHFKHQGH�=LIIHUQWDVWH�HLQ��E]Z��PHKUPDOV��VLHKH�
6HLWH ����
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�
$QVFKOLH�HQG�N|QQHQ�6LH�JJI��ZHLWHUH�(LQWUlJH�LP�7HOHIRQ�
EXFK�YRUQHKPHQ�
��
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$XV�GHP�7HOHIRQEXFK�ZlKOHQ

6LH�N|QQHQ�GHQ�1DPHQ�GHV�JHZ�QVFKWHQ�*HVSUlFKVSDUWQHUV�LP�7HOHIRQEXFK�
VXFKHQ�XQG�DQVFKOLH�HQG�GLH�5XIQXPPHU�ZlKOHQ�ODVVHQ�

% % 7HOHIRQEXFK�7DVWH�GU�FNHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW��'HU�]XOHW]W�DXIJHUXIHQH�(LQWUDJ�
ZLUG�DQJH]HLJW�

( ( $QIDQJVEXFKVWDEHQ��PD[�����HLQJHEHQ��XP�QDFK�GHP�JH�
Z�QVFKWHQ�(LQWUDJ�]X�VXFKHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

68&+(1

S
68&+(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�HUVWH�7HLOQHKPHUQDPH��GHU�PLW�GHQ�HLQJHJHEHQHQ�$Q�
IDQJVEXFKVWDEHQ�EHJLQQW��ZLUG�DQJH]HLJW��

AW AW *JI��PLW�GHQ�3IHLO�7DVWHQ�QDFK�JHZ�QVFKWHP�(LQWUDJ�ZHLWHU�
VXFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXWRPDWLVFK�HLQJH�
VFKDOWHW�

RGHU����

+ [ 7HOHIRQ��

+|UHU�DEKHEHQ�
'DV�*HVSUlFK�ZLUG��EHU�GHQ�+|UHU�JHI�KUW�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

infobox

7HOHIRQ��6LH�N|QQHQ�DXFK�]XHUVW�GHQ�+|UHU�DEKHEHQ�RGHU�GLH�/DXWVSUHFKHU�
7DVWH�GU�FNHQ��EHYRU�6LH�GLH�JHZ�QVFKWH�5XIQXPPHU�DXV�GHP�7HOHIRQEXFK�
DXVVXFKHQ�

6LH�N|QQHQ�GLH�5XIQXPPHU�DXFK�GXUFK�1DFKZDKO�YRQ�=LIIHUQ�RGHU�DXV�GHP�
7HOHIRQEXFK�HUJlQ]HQ��

+DEHQ�6LH�PHKUHUH�5XIQXPPHUQ��061��HLQJHULFKWHW�XQG�ZROOHQ�HLQH�EH�
VWLPPWH�5XIQXPPHU�I�U�GLHVHQ�$QUXI�YHUZHQGHQ��P�VVHQ�6LH�YRU�GHU�:DKO�GLH�
5XIQXPPHU�EHVWLPPHQ��VLHKH�6HLWH ����
��
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7HOHIRQEXFK�²�5XIQXPPHUQ�XQG�1DPHQ�YHUZDOWHQ�

,P�7HOHIRQEXFK�,KUHV�7HOHIRQV�XQG�+DQGJHUlWHV�N|QQHQ�6LH�FD������E]Z�����
5XIQXPPHUQ�PLW�1DPHQ�VSHLFKHUQ��(LQ�7HOHIRQEXFKHLQWUDJ�NDQQ�ELV�]X����=HL�
FKHQ�I�U�GHQ�1DPHQ�XQG�ELV�]X����=LIIHUQ�MH�1XPPHU�HQWKDOWHQ��'LH�1DPHQ�ZHU�
GHQ�YRP�*HUlW�DOSKDEHWLVFK�VRUWLHUW��(LQWUlJH��GLH�PLW���E]Z��=LIIHUQ�EHJLQQHQ��
ZHUGHQ�YRU�GHP�$OSKDEHW�HLQJHRUGQHW��'LH�$Q]DKO�GHU�P|JOLFKHQ�7HOHIRQEXFK�
HLQWUlJH�LVW�GXUFK�GHQ�6SHLFKHUSODW]�EHJUHQ]W�XQG�KlQJW�YRQ�GHU�=HLFKHQOlQJH�
GHU�HLQ]HOQHQ�1DPHQ�XQG�5XIQXPPHUQ�DE�

(LQWUlJH�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH��VLHKH�6HLWH ����XQG�GHU�$QUXIHUOLVWH�
�VLHKH�6HLWH ����N|QQHQ�LQV�7HOHIRQEXFK��EHUQRPPHQ�XQG�PLW�HLQHP�1DPHQ�
HUJlQ]W�ZHUGHQ�

=LIIHUQ�XQG�%XFKVWDEHQ�HLQJHEHQ

=XP�(LQJHEHQ�XQG�$XIUXIHQ�GHU�1DPHQ�ZHUGHQ�GLH�=LIIHUQWDVWHQ�DXWRPDWLVFK�
DXI�%XFKVWDEHQ�XPJHVFKDOWHW��%HDFKWHQ�6LH�GDEHL�IROJHQGHV�

■ -HGH�=LIIHUQWDVWH�LVW�LP�%XFKVWDEHQ�0RGXV�PLW�PHKUHUHQ�%XFKVWDEHQ�RGHU�
6RQGHU]HLFKHQ�XQG�=LIIHUQ�EHOHJW��6LH�ZHUGHQ�GXUFK�HLQ��RGHU�PHKUPDOLJHV�
'U�FNHQ�GHU�HQWVSUHFKHQGHQ�7DVWH�DXVJHZlKOW�

■ 0LW�GHU�OLQNHQ�0HQ�WDVWH�N|QQHQ�6LH�HLQ]HOQH�%XFKVWDEHQ�YRQ�UHFKWV�QDFK�
OLQNV�O|VFKHQ�

■ 0LW�GHQ�3IHLOWDVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�DQ�MHGH�EHOLHELJH�6WHOOH�LP�
:RUW�SRVLWLRQLHUHQ��6LH�N|QQHQ�GRUW�PLW�GHU�OLQNHQ�0HQ�WDVWH�%XFKVWDEHQ�
O|VFKHQ�RGHU�PLW�GHQ�=LIIHUQWDVWHQ�%XFKVWDEHQ�HLQI�JHQ�

■ 8P�YRQ�*UR���DXI�.OHLQEXFKVWDEHQ�E]Z��XPJHNHKUW�XP]XVFKDOWHQ��6WHUQ�
7DVWH�GU�FNHQ�

7DVWH ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN
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5XIQXPPHU�XQG�1DPHQ�LQ�GDV�7HOHIRQEXFK�HLQWUDJHQ

(V�ZLUG�HPSIRKOHQ��DXFK�GLH�5XIQXPPHUQ�GHV�HLJHQHQ�2UWVQHW]HV�PLW�9RUZDKO�
HLQ]XJHEHQ��GDPLW�HLQH�HLQGHXWLJH�=XRUGQXJ�GHU�5XIQXPPHUQ�EHL�DQNRPPHQ�
GHQ�5XIHQ��&/,3�,QIRUPDWLRQ��HUIROJHQ�NDQQ��$QZHQGXQJHQ�GD]X�ILQGHQ�6LH�
XQWHU�Å$XV�GHU�$QUXIHUOLVWH�ZlKOHQµ�DXI�6HLWH����XQG�Å5XIQXPPHUQ�DXV�GHU�:DKO�
ZLHGHUKROXQJVOLVWH�ZlKOHQµ�DXI�6HLWH�����

6LH�N|QQHQ�DXFK�LQWHUQH�7HLOQHKPHU�LP�7HOHIRQEXFK�VSHLFKHUQ��1DFK�GHU�(LQ�
JDEH�GHU�HLQVWHOOLJHQ�5XIQXPPHU�NHQQ]HLFKQHQ�6LH�GLH�5XIQXPPHUQDUW�PLW�GHU�
$XVZDKO�ª,QWHUQH�5XIQXPPHU©��'LHVH�$XVZDKO�EHNRPPHQ�6LH�QXU�DQJHERWHQ��
ZHQQ�6LH�HLQH�HLQVWHOOLJH�5XIQXPPHU�VSHLFKHUQ�

% % 7HOHIRQEXFK�7DVWH�GU�FNHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW�

1(8

N
1(8

N /LQNH�0HQ�WDVWH�GU�FNHQ�

( ( 1HXH�5XIQXPPHU�HLQJHEHQ��
(LQH�LQWHUQH�5XIQXPPHU�GDUI�QXU�HLQVWHOOLJ�VHLQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�

( ( 1DPHQ�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�XQG�DP�'LVSOD\�DQJH]HLJW�
$QVFKOLH�HQG�N|QQHQ�6LH�ZHLWHUH�(LQWUlJH�LP�7HOHIRQEXFK�
YRUQHKPHQ�

infobox
:ROOHQ�6LH�QLFKW�GLH�DOSKDEHWLVFKH�5HLKHQIROJH�DOV�6RUWLHUNULWHULXP�I�U�,KUH�7H�
OHIRQEXFKHLQWUlJH�YHUZHQGHQ��N|QQHQ�6LH�GDV�7HOHIRQEXFK�DXFK�LQ�QXPHUL�
VFKHU�5HLKHQIROJH�VRUWLHUHQ��]� %��ª���0DLHU©��ª���+XEHU©�XVZ�
��
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5XIQXPPHU�GHV�DNWXHOOHQ�*HVSUlFKV�LP�7HOHIRQEXFK�VSHLFKHUQ

5XIHQ�6LH�HLQHQ�7HLOQHKPHU�DQ��N|QQHQ�6LH�GLH�JHZlKOWH�5XIQXPPHU�ZlKUHQG�
GHV�*HVSUlFKV��EHUQHKPHQ�RGHU�VRIRUW�QDFKGHP�GHU�$QJHUXIHQH�DXIJHOHJW�KDW�

:HUGHQ�6LH�DQJHUXIHQ��N|QQHQ�6LH�GLH�5XIQXPPHU�ZlKUHQG�GHV�*HVSUlFKV�
RGHU�VRIRUW��QDFKGHP�GHU�$QUXIHU�DXIJHOHJW�KDW���EHUQHKPHQ��VRIHUQ�GLH�5XI�
QXPPHU��EHUWUDJHQ�ZXUGH�

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

% % 7HOHIRQEXFK�7DVWH�GU�FNHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW�

1(8

N
1(8

N
/LQNH�0HQ�WDVWH�GU�FNHQ�
'LH�DNWXHOOH�5XIQXPPHU�ZLUG�DP�'LVSOD\�DQJH]HLJW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�

( ( 1DPHQ�HLQJHEHQ��=XP�(LQJHEHQ�YRQ�%XFKVWDEHQ�GU�FNHQ�
6LH�GLH�HQWVSUHFKHQGH�=LIIHUQWDVWH�HLQPDO�E]Z��PHKUPDOV�
�VLHKH�6HLWH ����
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�
$QVFKOLH�HQG�N|QQHQ�6LH�JJI��ZHLWHUH�(LQWUlJH�LP�7HOHIRQ�
EXFK�YRUQHKPHQ�
��
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(LQWUlJH�LP�7HOHIRQEXFK�VXFKHQ

6LH�N|QQHQ�LP�7HOHIRQEXFK�EOlWWHUQ�RGHU��EHU�GLH�$QIDQJVEXFKVWDEHQ�QDFK�(LQ�
WUlJHQ�VXFKHQ�

(LQWUlJH�LP�7HOHIRQEXFK�O|VFKHQ�RGHU�lQGHUQ

% % 7HOHIRQEXFK�7DVWH�GU�FNHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW��'HU�]XOHW]W�DXIJHUXIHQH�(LQWUDJ�
ZLUG�DQJH]HLJW�

( ( *HZ�QVFKWH�$QIDQJVEXFKVWDEHQ��PD[�����I�U�GLH�6XFKH�HLQ�
JHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

68&+(1

S
68&+(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�HUVWH�JHIXQGHQH�(LQWUDJ�ZLUG�DQJH]HLJW��
*JI��PLW�GHQ�3IHLO�7DVWHQ�ZHLWHUVXFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�GHQ�JHIXQGHQHQ�(LQWUDJ�EHVWlWLJHQ�

infobox

$QVFKOLH�HQG�N|QQHQ�6LH�GLH�JHIXQGHQH�5XIQXPPHU�GLUHNW�ZlKOHQ�ODVVHQ�
�VLHKH�6HLWH ����

6LH�N|QQHQ�EHL�JH|IIQHWHP�7HOHIRQEXFK�GLH�6XFKH�DXFK�GLUHNW�PLW�GHQ�3IHLOWD�
VWHQ�EHJLQQHQ��0LW�GHU�&�7DVWH�EUHFKHQ�6LH�GLH�6XFKH�DE��

% % 7HOHIRQEXFK�7DVWH�GU�FNHQ�
'DV�7HOHIRQEXFK�LVW�JH|IIQHW��'HU�]XOHW]W�DXIJHUXIHQH�(LQWUDJ�
ZLUG�DQJH]HLJW�

( ( *HZ�QVFKWH�$QIDQJVEXFKVWDEHQ��PD[�����I�U�GLH�6XFKH�HLQ�
JHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

68&+(1

S
68&+(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�HUVWH�JHIXQGHQH�(LQWUDJ�ZLUG�DQJH]HLJW�
*JI��PLW�GHQ�3IHLO�7DVWHQ�ZHLWHUVXFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�GHQ�JHIXQGHQHQ�(LQWUDJ�EHVWlWLJHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�
��
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/|VFKHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�(LQWUDJ�ZLUG�JHO|VFKW�

RGHU���� RGHU���� bQGHUQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 1HXH�5XIQXPPHU�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 1DPHQ�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�
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$OOH�(LQWUlJH�LP�7HOHIRQEXFK�O|VFKHQ

6LH�N|QQHQ�DOOH�LP�7HOHIRQEXFK�JHVSHLFKHUWHQ�5XIQXPPHUQ�O|VFKHQ��LQGHP�6LH�
GDV�7HOHIRQEXFK�LQ�GHQ�/LHIHU]XVWDQG�]XU�FNVHW]HQ�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 7HOHIRQ��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:HUNVHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 7HOHIRQ��7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
+DQGJHUlW��+DQGJHUlWH�3,1��LP�/LHIHU]XVWDQG�ª����©��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HOHIRQEXFK©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
$OOH�7HOHIRQEXFKHLQWUlJH�VLQG�JHO|VFKW�
��
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7HOHIRQEXFKHLQWUlJH�DXI�DQGHUH�+DQGJHUlWH��EHUWUDJHQ

:HQQ�6LH�]ZHL�RGHU�PHKUHUH�7�&RQFHSW�+DQGJHUlWH�DQJHPHOGHW�KDEHQ��N|QQHQ�
6LH�GDV�JHVDPWH�7HOHIRQEXFK�RGHU�HLQ]HOQH�(LQWUlJH�YRQ�HLQHP�+DQGJHUlW�DXI�
HLQ�DQGHUHV��EHUWUDJHQ� 

�� (LQWUlJH�VHQGHQ

% $P�*HUlW��GHVVHQ�7HOHIRQEXFKHLQWUlJH��EHUWUDJHQ�ZHUGHQ�
VROOHQ�
7HOHIRQEXFK�7DVWH�GU�FNHQ�
'HU�]XOHW]W�DXIJHUXIHQH�(LQWUDJ�ZLUG�DQJH]HLJW�

( 0D[��YLHU�$QIDQJVEXFKVWDEHQ�HLQJHEHQ��XP�QDFK�JHZ�QVFK�
WHP�(LQWUDJ�]X�VXFKHQ��

)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�
SRVLWLRQLHUHQ��XP�%XFKVWDEHQ�HLQ]XI�JHQ��

68&+(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�HUVWH�(LQWUDJ�PLW�GLHVHQ�$QIDQJVEXFKVWDEHQ�ZLUG�DQJH�
]HLJW�
,VW�NHLQ�(LQWUDJ�XQWHU�GLHVHQ�%XFKVWDEHQ�YRUKDQGHQ��ZLUG�GHU�
QlFKVWIROJHQGH�DQJH]HLJW�

AW
0LW�GHQ�3IHLO�7DVWHQ�JJI��QDFK�JHZ�QVFKWHP�(LQWUDJ�ZHLWHU�
VXFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW
(LQHQ�(LQWUDJ��EHUWUDJHQ

0LW�GHQ�3IHLO�7DVWHQ�ª(LQWUDJ�VHQGHQ©�DXVZlKOHQ�

RGHU���� 7HOHIRQEXFK�NRPSOHWW��EHUWUDJHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$OOH�(LQWUlJH�VHQGHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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�� (LQWUlJH�HPSIDQJHQ

AW
0LW�GHQ�3IHLO�7DVWHQ�5XIQXPPHU�GHV�JHZ�QVFKWHQ�+DQGJH�
UlWHV�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9HUELQGXQJ�ZLUG�KHUJHVWHOOW�XQG�GHU�(LQWUDJ�E]Z��GDV�JH�
VDPWH�7HOHIRQEXFK�ZLUG�JHVHQGHW��ZHQQ�GHU�(PSIlQJHU�VLFK�
PHOGHW�

infobox
:HQQ�6LH�HLQHQ�HLQ]HOQHQ�(LQWUDJ�YHUVDQGW�KDEHQ��N|QQHQ�6LH�PLW�GHQ�3IHLO�7D�
VWHQ�VRIRUW�HLQHQ�ZHLWHUHQ�(LQWUDJ�DXVZlKOHQ�XQG�GHQ�(LQWUDJ�PLW�GHU�OLQNHQ�
0HQ�WDVWH��ª6(1'(1©���EHUWUDJHQ�

+ $P�=LHO�KDQG�JHUlW�
$EQHKPHQ�7DVWH�GU�FNHQ�

( 3,1�GHV�HPSIDQJHQGHQ�+DQGJHUlWV��LP�/LHIHU]XVWDQG��������
HLQJHEHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�RGHU�GLH�JHVHQGHWHQ�7HOHIRQEXFKHLQWUlJH�ZHUGHQ�HPS�
IDQJHQ�

infobox

,VW�GDV�HPSIDQJHQGH�7HOHIRQEXFK�YROO��ZLUG�LP�'LVSOD\�ª6SHLFKHU�YROO��(LQWUDJ�
QLFKW�JHVSHLFKHUW©�DQJH]HLJW�XQG�GHU�9RUJDQJ�DEJHEURFKHQ��0LW�GHU�$XIOHJHQ�
7DVWH�N|QQHQ�6LH�GLH�hEHUWUDJXQJ�MHGHU]HLW�DEEUHFKHQ�

9RUKDQGHQH�(LQWUlJH�ZHUGHQ�EHLP�(PSIDQJ�QLFKW��EHUVFKULHEHQ��VLH�ZHUGHQ�
GRSSHOW�DQJHOHJW�
��



���������� WHOHI�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
����������������������������������

0LW�GHU�7�7DVWH�ZlKOHQ

0LW�GHU�7�7DVWH�7�KDEHQ�6LH�=XJULII�DXI�HLQ�EHVRQGHUHV�7HOHIRQEXFK�PLW���P|J�
OLFKHQ�(LQWUlJHQ��'LH�6SHLFKHUSOlW]H�VLQG�LP�/LHIHU]XVWDQG�PLW�ZLFKWLJHQ�5XI�
QXPPHUQ�GHU�'HXWVFKHQ�7HOHNRP�EHOHJW�

����������������������������������

0LW�)XQNWLRQVWDVWHQ�ZlKOHQ

6LH�N|QQHQ�DXI�GLH�YLHU�)XQNWLRQVWDVWHQ�KlXILJ�EHQ|WLJWH�5XIQXPPHUQ�VSHL�
FKHUQ��VLHKH�6HLWH ������'LH�JHVSHLFKHUWH�5XIQXPPHU�ZLUG�JHZlKOW��ZHQQ�6LH�
GLH�HQWVSUHFKHQGH�)XQNWLRQVWDVWH�GU�FNHQ�

7 7
7�7DVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�(LQWUDJ�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�5XIQXPPHU�ZLUG�JHZlKOW
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�HLQJHVFKDOWHW�

RGHU����
7HOHIRQ��+�+|UHU�DEKHEHQ��
'DV�*HVSUlFK�ZLUG��EHU�GHQ�+|UHU�JHI�KUW�
+DQGJHUlW��+�$EQHKPHQ�7DVWH�GU�FNHQ�

infobox
:LH�6LH�DXI�GHU�7�7DVWH�ZHLWHUH�5XIQXPPHUQ�VSHLFKHUQ�RGHU�JHVSHLFKHUWH�5XI�
QXPPHUQ�SU�IHQ��lQGHUQ�RGHU�O|VFKHQ��HUIDKUHQ�6LH�DXI�6HLWH ����

+
RGHU����

/
+|UHU�DEKHEHQ�RGHU�/DXWVSUHFKHU�7DVWH�GU�FNHQ��

2 'LH�5XIQXPPHU�ZLUG�JHZlKOW��

infobox

:LUG�GLH�)XQNWLRQVWDVWH�]XHUVW�JHGU�FNW��ZLUG�DXWRPDWLVFK�GLH�)UHLVSUHFKHLQ�
ULFKWXQJ�HLQJHVFKDOWHW�

1DFKZDKO��6LH�KDEHQ�GLH�0|JOLFKNHLW��QXU�7HLOH�HLQHU�5XIQXPPHU��]� %��GLH�
=HQWUDOH�HLQHU�)LUPD�RGHU�GLH�/DQGHV��6WDGWYRUZDKOQXPPHU��XQWHU�HLQHU�)XQN�
WLRQVWDVWH�]X�VSHLFKHUQ��XP�GDQQ�]� %��GLH�1HEHQVWHOOHQ��RGHU�7HLOQHKPHUQXP�
PHU�YRQ�+DQG�QDFK]XZlKOHQ�
��
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ª5�FNUXI�EHL�EHVHW]W©

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP�

'HU�*HVSUlFKVSDUWQHU��GHQ�6LH�DQUXIHQ��WHOHIRQLHUW�JHUDGH��:HQQ�GHU�
*HVSUlFKVSDUWQHU�DXIJHOHJW�KDW��OlXWHW�,KU�7HOHIRQ�XQG�GDV�'LVSOD\�]HLJW�ªMHW]W�
IUHL©�DQ��+HEHQ�6LH�GDQQ�GHQ�+|UHU�DE��ZLUG�GLH�9HUELQGXQJ�DXWRPDWLVFK�KHUJH�
VWHOOW��+HEHQ�6LH�QLFKW�DE��ZLUG�GHU�5�FNUXI�JHO|VFKW��(V�NDQQ�MHGHU�LQWHUQH�7HLO�
QHKPHU�HLQHQ�5�FNUXI�HLQOHLWHQ��=XU�JOHLFKHQ�=HLW�N|QQHQ�PD[LPDO�GUHL�5�FN�
UXIH�DNWLY�VHLQ�

ª5�FNUXI�EHL�EHVHW]W©�DNWLYLHUHQ

6LH�N|QQHQ�GLHVH�/HLVWXQJ�QXU�QXW]HQ��ZHQQ�DXI�GHP�'LVSOD\�ª5�FNUXI©�
HUVFKHLQW��

ª5�FNUXI�EHL�EHVHW]W©�SU�IHQ�RGHU�O|VFKHQ�

* *
6LH�K|UHQ�GHQ�%HVHW]WWRQ�

5h&.58)

S
5h&.58)

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'DV�'LVSOD\�]HLJW�ª5�FNUXI�DNWLYLHUW©�XQG�DQVFKOLH�HQG�ª%LWWH�
+|UHU�DXIOHJHQ©�DQ�

J J
+|UHU�DXIOHJHQ�

+ [ 6REDOG�GHU�JHZ�QVFKWH�*HVSUlFKVWHLOQHKPHU�IUHL�LVW��OlXWHW�
GDV�7HOHIRQ�XQG�GDV�'LVSOD\�]HLJW�ªMHW]W�IUHL©�DQ�
+|UHU�DEKHEHQ�

infobox
'LH�$NWLYLHUXQJ�ª5�FNUXI�EHL�EHVHW]W©�EOHLEW�FD�����0LQXWHQ�EHVWHKHQ��'DQDFK�
ZLUG�VLH�JHO|VFKW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�
��
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)UHLVSUHFKHQ

)�KUHQ�6LH�HLQ�*HVSUlFK��EHU�GHQ�+|UHU��N|QQHQ�6LH�DXI�)UHLVSUHFKHQ�XPVFKDO�
WHQ��6LH�KDEHQ�GDQQ�EHLGH�+lQGH�IUHL��$QGHUH�3HUVRQHQ�LP�5DXP�N|QQHQ�PLWK|�
UHQ�RGHU��VSUHFKHQ�

(LQVFKDOWHQ

$XVVFKDOWHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª5�FNUXIDXIWUDJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�5XIQXPPHU�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�GDV�+DXSWPHQ��DQ�

RGHU���� RGHU���� /|VFKHQ

/g6&+(1

N
/g6&+(1

N
/LQNH�0HQ�WDVWH�GU�FNHQ�
'HU�JHZlKOWH�5�FNUXIDXIWUDJ�ZLUG�JHO|VFKW��

/
XQG

J
%HL�JHGU�FNWHU�/DXWVSUHFKHU�7DVWH�+|UHU�DXIOHJHQ�
'LH�)UHLVSUHFKHLQULFKWXQJ�LVW�HLQJHVFKDOWHW�

+ +|UHU�DEQHKPHQ�
)UHLVSUHFKHLQULFKWXQJ�LVW�DXVJHVFKDOWHW�
��
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/DXWVSUHFKHU�HLQVFKDOWHQ

6LH�I�KUHQ�HLQ�*HVSUlFK��EHU�GHQ�+|UHU�XQG�P|FKWHQ�DQZHVHQGH�3HUVRQHQ�PLW�
K|UHQ�ODVVHQ�

(LQVFKDOWHQ

$XVVFKDOWHQ

����������������������������������

/DXWVSUHFKHU�/DXWVWlUNH�YHUlQGHUQ

,VW�GHU�/DXWVSUHFKHU�HLQJHVFKDOWHW��N|QQHQ�6LH�ZlKUHQG�GHV�*HVSUlFKV�GLH�
/DXWVSUHFKHU�/DXWVWlUNH�LQ�I�QI�6WXIHQ�HLQVWHOOHQ�

/ /DXWVSUHFKHU�7DVWH�GU�FNHQ�
'HU�*HVSUlFKVSDUWQHU�LVW��EHU�GHQ�/DXWVSUHFKHU�]X�K|UHQ��'DV�*HVSUlFK�ZLUG�
�EHU�GHQ�+|UHU�ZHLWHUJHI�KUW�

/ /DXWVSUHFKHU�7DVWH�HUQHXW�GU�FNHQ�
'DV�*HVSUlFK�ZLUG�ZLHGHU�QXU��EHU�GHQ�+|UHU�ZHLWHUJHI�KUW�

�� 0LW�3OXV��0LQXV�7DVWHQ�JHZ�QVFKWH�/DXWVWlUNH�HLQVWHOOHQ��
'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�(LQVWHOOXQJ�DQ��'LH�HLQJHVWHOOWH�/DXWVSUHFKHU�
/DXWVWlUNH�ZLUG�JHVSHLFKHUW�

infobox
6LH�N|QQHQ�DXFK�GLH�(LQVWHOOXQJ�GHU�/DXWVSUHFKHU�/DXWVWlUNH�LP�5XKH]XVWDQG�
HLQVWHOOHQ��VLHKH�6HLWH �����
��
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+|UHU�/DXWVWlUNH�YHUlQGHUQ

6LH�N|QQHQ�ZlKUHQG�GHV�*HVSUlFKV�GLH�+|UHU�/DXWVWlUNH�LQ�GUHL�6WXIHQ�HLQVWHO�
OHQ�

����������������������������������

0LNURIRQ�VWXPPVFKDOWHQ

6ROO�,KU�*HVSUlFKVSDUWQHU�QLFKW�PLWK|UHQ��ZHQQ�6LH�]��%��PLW�HLQHU�3HUVRQ�LQ�
,KUHP�5DXP�HWZDV�EHVSUHFKHQ��N|QQHQ�6LH�GDV�0LNURIRQ�DXVVFKDOWHQ��,Q�GLHVHU�
=HLW�K|UW�,KU�*HVSUlFKVSDUWQHU�GLH�:DUWHPHORGLH��

�� 237,21«

N
0LW�3OXV��0LQXV�7DVWHQ�JHZ�QVFKWH�/DXWVWlUNH�HLQVWHOOHQ�
'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�(LQVWHOOXQJ�DQ��'LH�HLQJHVWHOOWH�
+|UHU�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�
+DQGJHUlW��/LQNH�0HQ��7DVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª+|UHU�/DXWVWlUNH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�/DXWVWlUNH�HLQVWHOOHQ�

63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�+|UHU�/DXWVWlUNH�ZLUG�I�U�ZHLWHUH�*HVSUlFKH�
JHVSHLFKHUW�

infobox
6LH�N|QQHQ�DXFK�GLH�(LQVWHOOXQJ�GHU�+|UHU�/DXWVWlUNH�LP�5XKH]XVWDQG�HLQVWHO�
OHQ��VLHKH�6HLWH �����

6WXPPVFKDOWHQ

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

; 237,21«

N
7HOHIRQ��6WXPP�7DVWH�GU�FNHQ��
+DQGJHUlW��/LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª6WXPP�(LQ�$XV©�DXVZlK�
OHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ��ZlKUHQG�GDV�7HOHIRQ�OlXWHW

:lKUHQG�HLQHV�$QUXIV�N|QQHQ�6LH�GLH�/DXWVWlUNH�GHV�5XIWRQV�LQ���6WXIHQ�HLQVWHO�
OHQ�RGHU�GHQ�5XIWRQ�DEVWHOOHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

0LNURIRQ�ZLHGHU�HLQVFKDOWHQ

; 237,21«

N
7HOHIRQ��6WXPP�7DVWH�HUQHXW�GU�FNHQ�
'DV�0LNURIRQ�LVW�ZLHGHU�HLQJHVFKDOWHW�
+DQGJHUlW��/LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª6WXPP�(LQ�$XV©�DXVZlK�
OHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�0LNURIRQ�LVW�ZLHGHU�HLQJHVFKDOWHW

infobox
:lKUHQG�GHU�ª6WXPPVFKDOWXQJ©�OlXIW�GLH�*HVSUlFKVGDXHU��RGHU�.RVWHQ�=lK�
OXQJ�ZHLWHU�

�� 0LW�3OXV��0LQXV�7DVWHQ�JHZ�QVFKWH�/DXWVWlUNH�HLQVWHOOHQ�
'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�(LQVWHOOXQJ�DQ��'LH�HLQJHVWHOOWH�/DXWVWlUNH�ZLUG�
JHVSHLFKHUW�

infobox
6LH�N|QQHQ�DXFK�GLH�(LQVWHOOXQJ�GHU�5XIWRQ�/DXWVWlUNH�LP�5XKH]XVWDQG�HLQ�
VWHOOHQ��VLHKH�6HLWH ������
��
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$QRQ\P�DQUXIHQ

0|FKWHQ�6LH�QLFKW��GD��,KUHP�*HVSUlFKVSDUWQHU�,KUH�5XIQXPPHU��EHUPLWWHOW�
ZLUG��N|QQHQ�6LH�GLH�hEHUWUDJXQJ�,KUHU�5XIQXPPHU�XQWHUELQGHQ��6LH�N|QQHQ�
GLHVH�)XQNWLRQ�JH]LHOW�I�U�GHQ�QlFKVWHQ�$QUXI�RGHU�SHUPDQHQW�HLQVWHOOHQ�

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�EHVWLPPWH�/HLVWXQJHQ�I�U�,KUHQ�
$QVFKOX��DNWLYLHUW�VLQG��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�
'HXWVFKHQ�7HOHNRP�

ª$QRQ\P�DQUXIHQ©�P�VVHQ�6LH�YRU�GHP�$QUXI�HLQULFKWHQ�

hEHUWUDJXQJ�GHU�5XIQXPPHU�QXU�EHLP�QlFKVWHQ�$QUXI�XQWHUGU�FNHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QRQ\P�DQUXIHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HP�QlFKVWHQ�DQJHUXIHQHQ�*HVSUlFKVSDUWQHU�ZLUG�GLH�5XI�
QXPPHU�QLFKW��EHUPLWWHOW�

infobox

1DFK�GHP�*HVSUlFK�ZLUG�GLH�(LQVWHOOXQJ�ZLHGHU�]XU�FNJHVHW]W��,KUHP�QlFK�
VWHQ�*HVSUlFKVSDUWQHU�ZLUG�,KUH�5XIQXPPHU�ZLHGHU��EHUPLWWHOW��5XIHQ�6LH�MH�
GRFK�GLH�JHZlKOWH�5XIQXPPHU�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�HUQHXW�DXI��VR�
HUIROJW�GLHVHU�$QUXI�HEHQIDOOV�DQRQ\P�
��
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hEHUWUDJXQJ�GHU�5XIQXPPHU�JHQHUHOO�XQWHUGU�FNHQ�RGHU�]XODVVHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª5XIQXPPHU�DQRQ\P©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��'LH�DNWXHOOH�(LQVWHOOXQJ�LVW�PDUNLHUW�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLJHQH�5XIQXPPHU�ZLUG�NHLQHP�*HVSUlFKVSDUWQHU��EHUPLWWHOW�

RGHU����

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLJHQH�5XIQXPPHU�ZLUG�MHGHP�*HVSUlFKVSDUWQHU�²�$QJHUXIHQHP�RGHU�$Q�
UXIHU�²��EHUPLWWHOW�
��
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7HOHIRQLHUHQ�,6'1

$NWXHOOH�(LQVWHOOXQJHQ��GLH�QLFKW�DP�'LVSOD\�DQJH]HLJW�ZHUGHQ��HUIDKUHQ�6LH�DXV�
GHU�6WDWXVOLVWH��VLHKH�6HLWH �����

����������������������������������

(LJHQH�5XIQXPPHU�I�U�QlFKVWHV�*HVSUlFK�IHVWOHJHQ

+DEHQ�6LH�PHKUHUH�HLJHQH�5XIQXPPHUQ��061��HLQJHULFKWHW��VLHKH�6HLWH ������
N|QQHQ�6LH�I�U�GDV�QlFKVWH�*HVSUlFK�HLQH�5XIQXPPHU��061��]� %��I�U�JHWUHQQWH�
.RVWHQHUIDVVXQJ�DXVZlKOHQ�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª061�I��QlFKVW��:lKOHQ©�DXV�
ZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:lKOHQ��EHU�061©�DXV�
ZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW
0LW�GHQ�3IHLO�7DVWHQ�GLH�5XIQXPPHU��061��DXVZlKOHQ��PLW�
GHU�JHZlKOW�ZHUGHQ�VROO�
:lKOHQ�6LH�ª.HLQH�VSH]LHOOH�061©�DXV��GDQQ�ZLUG�I�U�GDV�
QlFKVWH�*HVSUlFK�GLH�+DXSWUXIQXPPHU�]XU�(QWJHOWYHUUHFK�
QXQJ��HLQH�,KUHU�061V��EHQXW]W�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ��

infobox

,VW�NHLQH�5XIQXPPHU��061��HLQJHULFKWHW�RGHU�DXVJHZlKOW��]HLJW�GDV�'LVSOD\�
ª.HLQH�VSH]LHOOH�061©�DQ�

6LH�N|QQHQ�GLH�$QUXIYRUEHUHLWXQJ�ª:lKOHQ��EHU�061©�DXFK�DXI�HLQH�)XQNWL�
RQVWDVWH�OHJHQ��VLHKH�6HLWH �����
��
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7H[WLQIR�DQ�*HVSUlFKVSDUWQHU�VHQGHQ

:ROOHQ�6LH�HLQHP�*HVSUlFKVSDUWQHU�HLQH�NXU]H�0LWWHLOXQJ�]XNRPPHQ�ODVVHQ��
RKQH�]X�WHOHIRQLHUHQ��N|QQHQ�6LH�HLQH�GHU�IROJHQGHQ�7H[WLQIRV�VHQGHQ�

■ 7H[W����%LWWH�GULQJHQG�]XUXHFNUXIHQ

■ 7H[W����%LWWH�PRUJHQ�]XUXHFNUXIHQ

■ 7H[W����,FK�UXIH�VSDHWHU�QRFK�HLQPDO�DQ

■ 7H[W����,FK�UXIH�PRUJHQ�QRFK�HLQPDO�DQ

■ 7H[W����%HVSUHFKXQJVWHUPLQ�2.

,KU�*HVSUlFKVSDUWQHU�EHNRPPW�GLH�0HOGXQJ�DQ�VHLQHP�'LVSOD\�DQJH]HLJW��'LH�
7H[WLQIR�PX��YRU�GHU�:DKO�DXVJHVXFKW�ZHUGHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7H[WLQIR©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW
0LW�GHQ�3IHLO�7DVWHQ�HLQHQ�GHU�7H[WH��ª�©�ELV�ª�©��DXVZlKOHQ�E]Z��GLH�7H[W�EHU�
WUDJXQJ�]XU�FNVHW]HQ��ª�©��
'DV�'LVSOD\�]HLJW�QXU�GHQ�7H[WDQIDQJ�DQ��:DU�YRUKHU�HLQH�7H[WLQIR�DXVJHZlKOW��
VR�LVW�GLHVH�PDUNLHUW�

.203/(77

N
/LQNH�0HQ�WDVWH�GU�FNHQ�
'DV�'LVSOD\�]HLJW�GLH�NRPSOHWWH�7H[WLQIR�DQ�
8P�HLQH�DQGHUH�7H[WLQIR�DXV]XZlKOHQ��OLQNH�0HQ�WDVWH�ª=85h&.©�GU�FNHQ�
XQG�GHQ�$XVZDKOYRUJDQJ�ZLHGHUKROHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ��
��
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$QUXI�ZHLWHUOHLWHQ

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP�

/lXWHW�GDV�7HOHIRQ��N|QQHQ�6LH�GHQ�$QUXI��RKQH�VLFK�]X�PHOGHQ��DQ�HLQH�EHOLH�
ELJH�5XIQXPPHU�ZHLWHUOHLWHQ�

:(,7(5/(,7(1

S
:(,7(5/

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�I�U�GLH�YRUKHULJH�$QUXIZHLWHUOHLWXQJ�JHQXW]WH�5XIQXPPHU�
ZLUG�DQJH]HLJW�

2.

S
2.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�YRUKDQGHQH�5XIQXPPHU�
]X�YHUZHQGHQ�

RGHU����

1(8(B15

N
1(8(B15

N
/LQNH�0HQ�WDVWH�GU�FNHQ��XP�HLQH�QHXH�5XIQXPPHU�I�U�GLH�
:HLWHUOHLWXQJ�HLQ]XJHEHQ�

( ( 1HXH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW��'HU�$QUXI�ZLUG�ZHLWHUJHOHL�
WHW�

infobox

1DFKGHP�6LH�GLH�0HQ�WDVWH�ª1HXHB15ª�JHGU�FNW�KDEHQ��N|QQHQ�6LH�GLH�5XI�
QXPPHU�I�U�GLH�$QUXIZHLWHUOHLWXQJ�DXFK�DXV�GHP�7HOHIRQEXFK��EHUQHKPHQ��
gIIQHQ�6LH�GD]X�PLW�GHU�7HOHIRQEXFK�7DVWH�GDV�7HOHIRQEXFK�XQG�ZlKOHQ�6LH�
HLQH�5XIQXPPHU�DXV��VLHKH�6HLWH �����'LHVH�5XIQXPPHU�VWHKW�,KQHQ�EHL�GHU�
QlFKVWHQ�$QUXIZHLWHUOHLWXQJ�ZLHGHU�]XU�9HUI�JXQJ�
��
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*HVSUlFK�ZHLWHUOHLWHQ

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP��

6LH�ZROOHQ�HLQ�*HVSUlFK�DQ�HLQHQ�DQGHUHQ�H[WHUQHQ�7HLOQHKPHU�YHUPLWWHOQ��6LH�
KDEHQ�� 0|JOLFKNHLWHQ

■ *HVSUlFK�ZHLWHUOHLWHQ��EHYRU�VLFK�GHU�GULWWH�7HLOQHKPHU�PHOGHW�
■ *HVSUlFK�ZHLWHUOHLWHQ��QDFKGHP�VLFK�GHU�GULWWH�7HLOQHKPHU�JHPHOGHW�KDW�

:HQQ�6LH�GDV�)UHL]HLFKHQ�K|UHQ��N|QQHQ�6LH�GDV�*HVSUlFK�VRIRUW�ZHLWHUOHLWHQ�
RGHU�6LH�ZDUWHQ��ELV�VLFK�GHU�7HLOQHKPHU�PHOGHW�XQG�OHLWHQ�GDQQ�GDV�*HVSUlFK�
ZHLWHU�

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

+$/7(1

S
+$/7(1

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�
'DV�*HVSUlFK�ZLUG�JHKDOWHQ�

( ( 5XIQXPPHU�GHV�7HLOQHKPHUV�ZlKOHQ��DQ�GHQ�GDV�JHKDOWHQH�
*HVSUlFK�ZHLWHUJHOHLWHW�ZHUGHQ�VROO�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�
,VW�GHU�7HLOQHKPHU�EHVHW]W��UHFKWH�0HQ�WDVWH�GU�FNHQ��'LH�
9HUELQGXQJ�PLW�GHP�HUVWHQ�*HVSUlFKVSDUWQHU�LVW�ZLHGHUKHU�
JHVWHOOW�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª*HVSUlFK�ZHLWHUOHLWHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�ª*HVSUlFK�ZHLWHUJHOHLWHW©�
XQG�GDQDFK�ª%LWWH�+|UHU�DXIOHJHQ©�DQ�

J ] 7HOHIRQ��+|UHU�DXIOHJHQ�
+DQGJHUlW��$XIOHJHQ�7DVWH�GU�FNHQ�
'DV�JHKDOWHQH�*HVSUlFK�LVW�DQ�GHQ�7HLOQHKPHU�ZHLWHUJHOHL�
WHW�

RGHU����
=85h&.

S
=85h&.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��ZHQQ�VLFK�GHU�7HLOQHKPHU�QLFKW�
PHOGHW�RGHU�GHU�$QVFKOX��EHVHW]W�LVW��6LH�VLQG�ZLHGHU�PLW�
GHP�HUVWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�
��
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1HW]�'LUHNW��.H\SDG

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP�

'LH�)XQNWLRQ�Å1HW]�GLUHNW´��.H\SDG��HUP|JOLFKW�,KQHQ�GLH�6WHXHUXQJ�YRQ�'LHQVW�
PHUNPDOHQ�GXUFK�GLH�(LQJDEH�YRQ�=HLFKHQ��XQG�=LIIHUQIROJHQ�]� %���EHU�GLH�
7DVWDWXU��)�U�DXVI�KUOLFKH�,QIRUPDWLRQHQ�]XU�.H\SDG�6WHXHUXQJ�ZHQGHQ�6LH�VLFK�
ELWWH�DQ�,KUHQ�%HUDWHU�EHL�GHU�'HXWVFKH�7HOHNRP�

1HW]�'LUHNW�YRU�GHP�:lKOHQ�HLQVFKDOWHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HW]�'LUHNW©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª1HW]�'LDORJ©�DXVZlKOHQ�
+LHUPLW�NDQQ�I�U�GLH�JHVDPWH�QlFKVWH�9HUELQGXQJ�DXI�GDV�
.H\SDG�3URWRNROO�XPJHVFKDOWHW�ZHUGHQ��$XFK�HLQH�5XIQXP�
PHU�ZLUG��EHU�.H\SDG�JHVHQGHW�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1HW]�'LDORJ��EHU�.H\SDG�ZLUG�HLQJHVFKDOWHW�
'DV�'LVSOD\�]HLJW�ª1lFKVWHU�$QUXI�DOV�1HW]�'LDORJ©�DQ�
��
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1HW]�'LUHNW�ZlKUHQG�HLQHU�9HUELQGXQJ�HLQVFKDOWHQ

9RUEHUHLWHWH�.H\SDG�,QIRUPDWLRQ�VHQGHQ

:ROOHQ�6LH�QXU�HLQH�.H\SDG�,QIRUPDWLRQ��]� %��HLQH�$QIUDJH�I�U�GLH�.RVWHQ�EHU�
QDKPH�GXUFK�GHQ�$QUXIHU��VHQGHQ��N|QQHQ�6LH�GLHVH�,QIRUPDWLRQ�YRUEHUHLWHQ�
XQG�JOHLFK]HLWLJ�PLW�GHU�5XIQXPPHU�VHQGHQ��'D]X�PX��GLH�)XQNWLRQ�
ª:DKO�&RGH©�HLQJHVFKDOWHW�XQG�HLQH�.H\SDG�=HLFKHQIROJH�DEJHVSHLFKHUW�ZHU�
GHQ��(V�ZLUG�QLFKW�I�U�GLH�JHVDPWH�9HUELQGXQJ�DXI�.H\SDG�3URWRNROO�XPJHVFKDO�
WHW���

* * :lKUHQG�HLQHU�9HUELQGXQJ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª1HW]�'LDORJ©�DXVZlKOHQ�
+LHUPLW�NDQQ�I�U�GLH�JHVDPWH�9HUELQGXQJ�DXI�GDV�.H\SDG�
3URWRNROO�XPJHVFKDOWHW�ZHUGHQ��

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1HW]�'LDORJ��EHU�.H\SDG�ZLUG�HLQJHVFKDOWHW�
'DV�'LVSOD\�]HLJW�ª1HW]�'LDORJ��HLQ©�DQ�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HW]�'LUHNW©�DXVZlKOHQ�
��
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2.Y

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKO�&RGH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKO�&RGH�(LQ�$XV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�ª:DKO�&RGH©�ZLUG�HLQJHVFKDOWHW�
'DV�'LVSOD\�]HLJW�ª1lFKVWHU�$QUXI�DOV�:DKO�&RGH©�DQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�ª1HW]�'LUHNW©�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKO�&RGH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª&RGH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( (
.H\SDG�=HLFKHQIROJH��&RGH��HLQJHEHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�.H\SDG�=HLFKHQIROJH�LVW�JHVSHLFKHUW�
��
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*HVSUlFK�SDUNHQ�

6LH�I�KUHQ�HLQ�*HVSUlFK�XQG�ZROOHQ�GDV�*HVSUlFK�]� %��LQ�HLQHP�DQGHUHQ�5DXP�
IRUWVHW]HQ��

'D]X�N|QQHQ�6LH

■ GDV�7HOHIRQ�PLWQHKPHQ�XQG�LQ�HLQH�DQGHUH�6WHFNGRVH�,KUHV�
7HOHIRQDQVFKOXVVHV�HLQVWHFNHQ�RGHU

■ GDV�*HVSUlFK�DQ�HLQHP�DQGHUHQ�,6'1�7HOHIRQ�,KUHV�7HOHIRQDQVFKOXVVHV�
ZLHGHU�DXIQHKPHQ�

■ GDV�*HVSUlFK�DP�+DQGJHUlW�IRUWVHW]HQ��QDFKGHP�6LH�]X�HLQHU�DQGHUHQ�
)HVWVWDWLRQ�,KUHV�7HOHIRQDQVFKOXVVHV�JHZHFKVHOW�VLQG��VLHKH�6HLWH ������

*HVSUlFK�SDUNHQ

infobox

:HQQ�6LH�HLQ�JHSDUNWHV�*HVSUlFK�DQ�HLQHP�DQGHUHQ�,6'1�7HOHIRQ�ZLHGHU�DXI�
QHKPHQ�ZROOHQ��GDQQ�P�VVHQ�6LH�GLHVHV�7HOHIRQ�VR�HLQVWHOOHQ��GD��6LH�*HVSUl�
FKH�RKQH�ª3DUNNHQQ]LIIHU©�ZLHGHU�DXIQHKPHQ�N|QQHQ��*HVSUlFKH��GLH�PLW�
DQGHUHQ�,6'1�7HOHIRQHQ�JHSDUNW�ZHUGHQ��G�UIHQ�QLFKW�PLW�HLQHU�ª3DUNNHQQ]LI�
IHU©�YHUVHKHQ�VHLQ��GDPLW�VLH�PLW�GHP�7�&RQFHSW�&3����ZLHGHU�DXIJHQRPPHQ�
ZHUGHQ�N|QQHQ��%HDFKWHQ�6LH�KLHU]X�GLH�%HGLHQXQJVDQOHLWXQJ�,KUHV�,6'1�7H�
OHIRQV�

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª*HVSUlFK�SDUNHQ©�DXVZlKOHQ��

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�ª*HVSUlFK�JHSDUNW©�DQ��'D�
QDFK�HUIROJW�GLH�$XIIRUGHUXQJ�ª%LWWH�+|UHU�DXIOHJHQ©�

,VW�GDV�3DUNHQ�QLFKW�P|JOLFK��HUVFKHLQW�GLH�0HOGXQJ�ªXQJ�OWL�
JH�(LQJDEH©��'LHVH�0HOGXQJ�N|QQHQ�6LH�PLW�GHU�&�7DVWH�
O|VFKHQ�

J ] 7HOHIRQ��+|UHU�DXIOHJHQ�
+DQGJHUlW��$XIOHJHQ�7DVWH�GU�FNHQ�
'DV�7HOHIRQ�E]Z��GDV�+DQGJHUlW�EHILQGHQ�VLFK�LP�=XVWDQG�
ª5XKH©�
'DV�*HVSUlFK�LVW�I�U�PD[LPDO���0LQXWHQ�JHSDUNW�
��
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*HSDUNWHV�*HVSUlFK�ZLHGHU�DXIQHKPHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:LHGHUDXIQDKPH��3DUNHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
+DQGJHUlW��6LH�VLQG�ZLHGHU�PLW�GHP�*HVSUlFKVSDUWQHU�YHU�
EXQGHQ��
7HOHIRQ��6LH�VLQG�ZLHGHU�PLW�GHP�*HVSUlFKVSDUWQHU�YHUEXQ�
GHQ��'LH�)UHLVSUHFKHLQULFKWXQJ�LVW�HLQJHVFKDOWHW�

infobox

7HOHIRQ��6LH�N|QQHQ�DXFK�]XHUVW�PLW�$EQHKPHQ�GHV�+|UHUV�GLH�/HLWXQJ�EHOH�
JHQ�XQG�GDQQ�GLH�0HQ�WDVWH�GU�FNHQ�
+DQGJHUlW��6LH�N|QQHQ�DXFK�]XHUVW�PLW�GHU�$EQHKPHQ�7DVWH�GLH�/HLWXQJ�EH�
OHJHQ�XQG�GDQQ��EHU�ª237,21(1©�ª:LHGHUDXIQDKPH��3DUNHQ©�DXIUXIHQ�
��
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)DQJVFKDOWXQJ

%HNRPPHQ�6LH�HLQHQ�E|VZLOOLJHQ�$QUXI��N|QQHQ�6LH�GDV�6SHLFKHUQ�GHU�$QUXIHU�
5XIQXPPHU�LQ�GHU�9HUPLWWOXQJVVWHOOH�YHUDQODVVHQ��

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP�

6LH�N|QQHQ�GLH�)XQNWLRQ�LQ�]ZHL�6LWXDWLRQHQ�QXW]HQ�

:lKUHQG�HLQHV�*HVSUlFKV

7HOHIRQ��1DFKGHP�GHU�$QUXIHU�GHQ�+|UHU�DXIJHOHJW�KDW

8P�LQ�GLHVHU�6LWXDWLRQ�UHDJLHUHQ�]X�N|QQHQ��P�VVHQ�6LH�YRUKHU�GLH�ª)DQJVFKDO�
WXQJ©�DXI�HLQH�)XQNWLRQVWDVWH�JHOHJW�KDEHQ��VLHKH�6HLWH ������

'LH�9HUELQGXQJ�GDUI�YRUKHU�QLFKW�YRQ�,KQHQ�JHWUHQQW�ZHUGHQ.

* * 6LH�I�KUHQ�HLQ�*HVSUlFK�
(V�KDQGHOW�VLFK�XP�HLQHQ�E|VZLOOLJHQ�$QUXI��'HU�$QUXIHU�JLEW�
VLFK�QLFKW�]X�HUNHQQHQ��DQRQ\PHU�$QUXI��

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª)DQJVFKDOWXQJ�HLQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ª$QUXIHU�ZLUG�HUPLWWHOW©�DQ�

* 6LH�I�KUHQ�HLQ�*HVSUlFK�
(V�KDQGHOW�VLFK�XP�HLQHQ�E|VZLOOLJHQ�$QUXI���'HU�$QUXIHU�JLEW�VLFK�QLFKW�]X�HU�
NHQQHQ��DQRQ\PHU�$QUXI��XQG�OHJW�DXI�

2 )XQNWLRQVWDVWH�LQQHUKDOE�YRQ����6HNXQGHQ�GU�FNHQ�
'DV�'LVSOD\�]HLJW�ª$QUXIHU�ZLUG�HUPLWWHOW©�DQ�

infobox
'LH�,GHQWLIL]LHUXQJ�HUIROJW�LQ�GHU�9HUPLWWOXQJVVWHOOH�XQG�ZLUG�GRUW�XQWHU�$QJDEH�
YRQ�5XIQXPPHU�GHV�$QUXIHQGHQ��=HLW�XQG�'DWXP�DXIJH]HLFKQHW��'HU�/LVWHQ�
DXVGUXFN�ZLUG�,KQHQ�VSlWHU�YRQ�GHU�'HXWVFKHQ�7HOHNRP�]XJHVWHOOW�
��
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7HOHIRQLHUHQ�PLW�0HKUHUHQ

'LH�0|JOLFKNHLW�PHKUHUH�H[WHUQH�*HVSUlFKH�JOHLFK]HLWLJ�]X�I�KUHQ��N|QQHQ�6LH�
QXU�QXW]HQ��ZHQQ�EHVWLPPWH�/HLVWXQJHQ�I�U�,KUHQ�$QVFKOX��DNWLYLHUW�VLQG��$XV�
NXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOHNRP�

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�ELV�]X���+DQGJHUlWH�DQPHOGHQ��6LH�N|QQHQ�PHK�
UHUH�LQWHUQH�XQG�]ZHL�H[WHUQH�*HVSUlFKH�JOHLFK]HLWLJ�I�KUHQ��:HOFKH�9HUELQGXQ�
JHQ�]��%��P|JOLFK�VLQG��HQWQHKPHQ�6LH�ELWWH�GHQ�QDFKIROJHQGHQ�GUHL�$EELOGXQ�
JHQ�

)ROJHQGH�9HUELQGXQJ�LVW�QLFKW�P|JOLFK�
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➀ ,QWHUQH�H[WHUQH�5�FNIUDJH�E]Z��

'UHLHUNRQIHUHQ]

➁ ,QWHUQH�H[WHUQH�5�FNIUDJH�E]Z��

'UHLHUNRQIHUHQ]

➂([WHUQJHVSUlFK�PLW�H[WHUQHU�5�FN�

IUDJH�E]Z��'UHLHUNRQIHUHQ]

➃ ,QWHUQH�H[WHUQH�5�FNIUDJH�E]Z��

'UHLHUNRQIHUHQ]

➀ ➁

➂ ➃
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,KUH�0|JOLFKNHLWHQ��ZlKUHQG�6LH�HLQ�*HVSUlFK�I�KUHQ�

%HLP�7HOHIRQLHUHQ�PLW�]ZHL�*HVSUlFKVSDUWQHUQ�VWHKHQ�,KQHQ�YHUVFKLHGHQH�0|J�
OLFKNHLWHQ�]XU�9HUI�JXQJ��MH�QDFKGHP��RE�6LH�PLW�LQWHUQHQ�RGHU�H[WHUQHQ�*H�
VSUlFKVSDUWQHQ�VSUHFKHQ��

■ :lKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV

² H[WHUQ�DQUXIHQ

² H[WHUQHQ�$QUXI�DQQHKPHQ�DEZHLVHQ

■ :lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV

² LQWHUQ�DQUXIHQ

² H[WHUQ�DQUXIHQ

² H[WHUQHQ�$QUXI�DQQHKPHQ�DEZHLVHQ�ZHLWHUOHLWHQ

■ 1DFK�+HUVWHOOHQ�GHU�]ZHLWHQ�9HUELQGXQJ

² 'UHLHUNRQIHUHQ]�KHUVWHOOHQ�PLW�
��H[WHUQHQ�7HLOQHKPHUQ�RGHU���LQWHUQ�����H[WHUQHQ�7HLOQHKPHU

² 0DNHOQ�PLW
��H[WHUQHQ�7HLOQHKPHUQ�RGHU���LQWHUQ�����H[WHUQHQ�7HLOQHKPHU

² *HVSUlFK�LQWHUQ�ZHLWHUJHEHQ�
([WHUQ�➙�LQWHUQ
,QWHUQ ➙�H[WHUQ

bKQOLFKHV�JLOW��ZHQQ�6LH�PLW�ELV�]X�QHXQ�*HVSUlFKVSDUWQHUQ�VSUHFKHQ��VLHKH�
ªJUR�H�.RQIHUHQ]©�PLW���ELV����7HLOQHKPHUQ�DXI�6HLWH ����

*HVSUlFK�ªKDOWHQ©

:HQQ�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�ZHLWHUHQ�*HVSUlFKVSDUWQHU�DQUXIHQ�
RGHU�HLQHQ�]ZHLWHQ�DQQHKPHQ�RGHU�ZHQQ�6LH�PLW�]ZHL�*HVSUlFKVSDUWQHUQ�DE�
ZHFKVHOQG�VSUHFKHQ��ZLUG�GDV�MHZHLOV�DQGHUH�*HVSUlFK�ªJHKDOWHQ©�
'� K��GLH�9HUELQGXQJ�EHVWHKW�ZHLWHUKLQ��GHU�*HVSUlFKVSDUWQHU�ZDUWHW�
6LH�N|QQHQ�VLFK�GDQQ�VR�ODQJH�QLFKW�PLW�LKP�YHUVWlQGLJHQ��ELV�6LH�GDV�ª+DOWHQ©�
XQWHUEUHFKHQ��LQGHP�6LH�HQWZHGHU�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�
VSUHFKHQ�RGHU�DEHU�]XP�ªJHKDOWHQHQ©�*HVSUlFK�]XU�FNVFKDOWHQ�XQG�GDPLW�ZLH�
GHUXP�GDV�DQGHUH�*HVSUlFK�ªKDOWHQ©�
��
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:HQQ�6LH�DXIOHJHQ��ZlKUHQG�6LH�PLW

■ HLQHP�LQWHUQHQ�XQG�H[WHUQHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�VLQG��ZHUGHQ�
,KUH�EHLGHQ�*HVSUlFKVSDUWQHU�PLWHLQDQGHU�YHUEXQGHQ�

■ ]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�YHUEXQGHQ�VLQG��PLW�GHQHQ�6LH�JOHLFK]HL�
WLJ�VSUHFKHQ�XQG�6LH�GDV�*HVSUlFK�VHOEVW�KHUJHVWHOOW�KDEHQ��ZHUGHQ�EHLGH�
9HUELQGXQJHQ�DEJHEURFKHQ��,KUH�*HVSUlFKVSDUWQHU�K|UHQ�GHQ�%HVHW]WWRQ�

■ ]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�YHUEXQGHQ�VLQG�XQG�HLQHU�GHU�EHLGHQ�*H�
VSUlFKH�ªJHKDOWHQ©�ZLUG��EULFKW�GLH�9HUELQGXQJ�PLW�GHP�*HVSUlFKVSDUWQHU��
PLW�GHP�6LH�JHUDGH�JHVSURFKHQ�KDEHQ��DE��$QVFKOLH�HQG�HUIROJW�NXU]�QDFK�
GHP�$XIOHJHQ�HLQ�:LHGHUDQUXI��PD[�����6HNXQGHQ�ODQJ���6LH�N|QQHQ�GDQQ�
DEQHKPHQ�XQG�GDV�ªJHKDOWHQH©�*HVSUlFK�ZHLWHUI�KUHQ�

6LH�OHJHQ�DXI��EHYRU�6LH�PLW�GHP�]ZHLWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�VLQG�

■ :HQQ�6LH�GDV�H[WHUQH�*HVSUlFK�ªKDOWHQ©�XQG�HLQHQ�H[WHUQHQ�RGHU�LQWHUQHQ�
*HVSUlFKVSDUWQHU�DQUXIHQ��DEHU�DXIOHJHQ�EHYRU�6LH�PLW�LKP�YHUEXQGHQ�
VLQG��HUIROJW�NXU]�QDFK�GHP�$XIOHJHQ�HLQ�:LHGHUDQUXI��PD[�����6HNXQGHQ�
ODQJ���6LH�N|QQHQ�GDQQ�DEQHKPHQ�XQG�GDV�ªJHKDOWHQH©�H[WHUQH�*HVSUlFK�
ZHLWHUI�KUHQ�

■ :HQQ�6LH�HLQ�LQWHUQHV�*HVSUlFK�ªKDOWHQ©�XQG�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQUXIHQ��DEHU�DXIOHJHQ�EHYRU�6LH�PLW�LKP�YHUEXQGHQ�VLQG��ZLUG�GLH�
LQWHUQH�9HUELQGXQJ�DEJHEURFKHQ��GHU�LQWHUQH�*HVSUlFKVSDUWQHU�K|UW�GHQ�
%HVHW]WWRQ�
��
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:lKUHQG�HLQHV�*HVSUlFKV�HLQHQ�ZHLWHUHQ�*HVSUlFKVSDUWQHU�DQUXIHQ

$EKlQJLJ�GDYRQ��RE�6LH�HLQ�LQWHUQHV�RGHU�HLQ�H[WHUQHV�*HVSUlFK�I�KUHQ��VLQG�I�U�
GHQ�$QUXI�HLQHV�ZHLWHUHQ�*HVSUlFKVSDUWQHUV�GUHL�)lOOH�]X�XQWHUVFKHLGHQ�

■ 6LH�UXIHQ�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQ�

■ 6LH�UXIHQ�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�LQWHUQHQ�*HVSUlFKV�
SDUWQHU�DQ�

■ 6LH�UXIHQ�ZlKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQ�

)�U�]ZHL�H[WHUQH�*HVSUlFKH�

* * 6LH�I�KUHQ�HLQ�H[WHUQHV�HLQ�*HVSUlFK�

+$/7(1

S
+$/7(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�

( ( ([WHUQH�5XIQXPPHU�GHV�]ZHLWHQ�*HVSUlFKVSDUWQHUV�HLQJH�
EHQ�
6LH�N|QQHQ�GLH�5XIQXPPHU�DXFK��EHU�ª237,21(1©�DXV�GHU�
:DKOZLHGHUKROXQJ��RGHU�GHU�$QUXIHUOLVWH�KROHQ��'LH�5XIQXP�
PHUQ�EHUQDKPH�DXV�GHP�7HOHIRQEXFK��GHU�7�7DVWH�RGHU�HL�
QHU�)XQNWLRQVWDVWH�LVW�HEHQIDOOV�P|JOLFK�

* * 6LH�VLQG�PLW�GHP�]ZHLWHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�YHUEXQ�
GHQ��
6LH�N|QQHQ�MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�
RGHU�JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ���E]Z��6HLWH ����

)�U�HLQ�H[WHUQHV�XQG�HLQ�LQWHUQHV�*HVSUlFK�

* * 6LH�I�KUHQ�HLQ�H[WHUQHV�RGHU�LQWHUQHV�*HVSUlFK�

+$/7(1

S
+$/7(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW ([WHUQHV�*HVSUlFK���LQWHUQ�DQUXIHQ
0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVS��,QW�©�DXVZlKOHQ�

,QWHUQHV�*HVSUlFK���H[WHUQ�DQUXIHQ
0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVS��([W�©�DXVZlKOHQ�
��
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2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( ([WHUQH�RGHU�LQWHUQH�5XIQXPPHU�GHV�]ZHLWHQ�*HVSUlFKVSDUW�
QHUV�HLQJHEHQ�
6LH�N|QQHQ�HLQH�H[WHUQH�5XIQXPPHU�DXFK��EHU�ª237,21(1©�
DXV�GHU�:DKOZLHGHUKROXQJ��RGHU�GHU�$QUXIHUOLVWH�KROHQ��'LH�
5XIQXPPHUQ�EHUQDKPH�DXV�GHP�7HOHIRQEXFK��GHU�7�7DVWH�
RGHU�HLQHU�)XQNWLRQVWDVWH�LVW�HEHQIDOOV�P|JOLFK�

* * 6LH�VLQG�PLW�GHP�]ZHLWHQ�H[WHUQHQ�RGHU�LQWHUQHQ�*HVSUlFKV�
SDUWQHU�YHUEXQGHQ�
6LH�N|QQHQ�MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�
RGHU�JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ���E]Z��6HLWH ����

RGHU���� RGHU���� :HQQ�VLFK�GHU�*HVSUlFKVSDUWQHU�QLFKW�PHOGHW�

=85h&.

S
=85h&.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��
6LH�VLQG�PLW�GHP�YRUKHULJHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�

=ZHLWHV�*HVSUlFK�EHHQGHQ

%((1'(1

S
%((1'

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
6LH�VLQG�PLW�GHP�YRUKHULJHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�

infobox

:HQQ�6LH�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�LQWHUQHQ�*HVSUlFKVSDUW�
QHU�DQUXIHQ�ZROOHQ�XQG�6LH�QLFKW�ZLVVHQ���EHU�ZHOFKHV�7HOHIRQ�GHU�JHZ�QVFKWH�
*HVSUlFKVSDUWQHU�JHUDGH�HUUHLFKEDU�LVW��N|QQHQ�6LH�GLH�OLQNH�0HQ�WDVWH�
ª6$00(/58)©��DP 7HOHIRQ��E]Z��ª6$00(/5©��DP�+DQGJHUlW��GU�FNHQ��XP�
GHQ�*HVSUlFKVSDUWQHU�]X�VXFKHQ�

([WHUQH�*HVSUlFKVSDUWQHU�K|UHQ�LP�+DOWH]XVWDQG�HLQH�$QVDJH�

6LH�N|QQHQ�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG��VLHKH�6HLWH ����RGHU�
JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ����

0|FKWHQ�6LH�HLQ�*HVSUlFK�PLW�ELV�]X�QHXQ�*HVSUlFKVSDUWQHUQ�I�KUHQ��P�VVHQ�
6LH�GLHV��EHU�GLH�2SWLRQ�ª.RQIHUHQ]���²���7OQ�©�YRUEHUHLWHQ��VLHKH�6HLWH ����
��
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=ZHLWHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ�ZHLWHUOHLWHQ

:lKUHQG�HLQHV�*HVSUlFKV��LQWHUQ�RGHU�H[WHUQ��ZLUG�HLQ�ZHLWHUHU�$QUXI�GXUFK�
HLQHQ�6LJQDOWRQ��ª$QNORSIWRQ©��LP�+|UHU�DQJHN�QGLJW��6LH�N|QQHQ�GDQQ�HQW�
VFKHLGHQ��RE�6LH�GHQ�]ZHLWHQ�$QUXI�DQQHKPHQ��DEZHLVHQ�RGHU�²�ZlKUHQG�HLQHV�
H[WHUQHQ�*HVSUlFKV�²�ZHLWHUOHLWHQ�

$QUXI�ZlKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ

$QUXI�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ�
ZHLWHUOHLWHQ

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

$11(+0(1

S
$11(+0

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

* * 'LH�9HUELQGXQJ�PLW�GHP�QHXHQ�$QUXIHU�LVW�KHUJHVWHOOW�
'DV�HUVWH�*HVSUlFK�ZLUG�JHKDOWHQ�

RGHU���� RGHU���� $EZHLVHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$EZHLVHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�$QUXI�ZLUG�DEJHZLHVHQ�

* *
(UVWHV�*HVSUlFK�IRUWVHW]HQ�

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

$11(+0(1

S
$11(+0

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

* * 'LH�9HUELQGXQJ�PLW�GHP�QHXHQ�$QUXIHU�LVW�KHUJHVWHOOW�
'DV�HUVWH�*HVSUlFK�ZLUG�JHKDOWHQ�
'HU�:DUWHQGH�K|UW�HLQH�$QVDJH�
��
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RGHU���� RGHU���� $EZHLVHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$EZHLVHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�$QUXI�ZLUG�DEJHZLHVHQ�

* *
(UVWHV�*HVSUlFK�IRUWVHW]HQ�

RGHU���� RGHU����

:HLWHUOHLWHQ�DQ�HLQH�DQGHUH�5XIQXPPHU
'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�
I�U�,KUHQ�$QVFKOX��DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�
EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ 7HOHNRP�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXI�ZHLWHUOHLWHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�I�U�GLH�YRUKHULJH�$QUXIZHLWHUOHLWXQJ�JHQXW]WH�5XIQXPPHU�
ZLUG�DQJH]HLJW�

2.

S
2.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�YRUKDQGHQH�5XIQXPPHU�
]X�YHUZHQGHQ�

RGHU����

1(8(B15

N
1(8(B15

N
/LQNH�0HQ�WDVWH�GU�FNHQ��XP�HLQH�QHXH�5XIQXPPHU�I�U�GLH�
8POHLWXQJ�HLQ]XJHEHQ�

( ( 1HXH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW��GHU�$QUXI�ZHLWHUJHOHLWHW�

* *
(UVWHV�*HVSUlFK�IRUWVHW]HQ�
��
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0LW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ�

(LQ�*HVSUlFK�EHHQGHQ

infobox

'HU�ª$QNORSIHQGH©�K|UW�GDV�)UHL]HLFKHQ��1HKPHQ�6LH�GHQ�$QUXI�QLFKW�DQ��K|UW�
HU�GHQ�%HVHW]WWRQ�RGHU�HLQH�+LQZHLVDQVDJH��'LH�)XQNWLRQ�ª$QNORSIHQ©�NDQQ�
JHVSHUUW�ZHUGHQ��VLHKH�6HLWH �����

:ROOHQ�6LH�GDV�HUVWH�*HVSUlFK�EHHQGHQ�XQG�GHQ�ª$QNORSIHQGHQ©�DQQHKPHQ��
OHJHQ�6LH�GHQ�+|UHU�DXI��,KU�7HOHIRQ�OlXWHW�GDQQ�XQG�6LH�N|QQHQ�GHQ�+|UHU�QXQ�
I�U�GHQ�QHXHQ�$QUXI�DEQHKPHQ��

6LH�N|QQHQ�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG��VLHKH�6HLWH ����RGHU�
JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ����

* * 6LH�I�KUHQ�HLQ�*HVSUlFK�XQG�KDOWHQ�HLQ�]ZHLWHV��6LH�ZROOHQ�
MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ�
�0DNHOQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ�
6LH�VLQG�PLW�GHP�DQGHUHQ�7HLOQHKPHU�YHUEXQGHQ�

infobox
6LH�N|QQHQ�MHW]W�DXFK�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ�
�VLHKH�6HLWH ����

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GDV�]X�EHHQGHQGH�*HVSUlFK�DXVZlKOHQ�

%((1'(1

S
%((1'

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

* * 'LH�9HUELQGXQJ�EHVWHKW�QXU�QRFK�PLW�GHP�DQGHUHQ�*H�
VSUlFKVSDUWQHU�
��
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����������������������������������

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

'UHLHUNRQIHUHQ]�KHUVWHOOHQ

(LQH�'UHLHUNRQIHUHQ]�N|QQHQ�6LH�KHUVWHOOHQ�PLW�HLQHP�ªJHKDOWHQHQ©�*HVSUlFK�
�VLHKH�REHQ��RGHU�6LH�UXIHQ�VHOEVW�HLQHQ�]ZHLWHQ�*HVSUlFKVSDUWQHU�DQ��VLHKH�
6HLWH ����

'UHLHUNRQIHUHQ]�EHHQGHQ�XQG�PLW�GHQ�*HVSUlFKVSDUWQHUQ�ZLHGHU�
DEZHFKVHOQG�VSUHFKHQ��0DNHOQ��

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�XQG�ªKDOWHQ©�HLQ�]ZHLWHV�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª�HU�.RQIHUHQ]©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
$OOH���*HVSUlFKVSDUWQHU�N|QQHQ�JOHLFK]HLWLJ�PLWHLQDQGHU�
VSUHFKHQ�

infobox
:lKUHQG�HLQHU�'UHLHUNRQIHUHQ]�HUIROJW�NHLQH�*HVSUlFKVGDXHU��.RVWHQDQ]HL�
JH��GLH�=lKOXQJ�OlXIW�ZHLWHU��:LH�6LH�HLQ�*HVSUlFK�PLW�PHKU�DOV�]ZHL�*H�
VSUlFKVSDUWQHUQ�HLQOHLWHQ��OHVHQ�6LH�DXI�6HLWH ���

* *
:lKUHQG�HLQHU�'UHLHUNRQIHUHQ]�

(,1=(/1

N
(,1=(/1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GHQ�*HVSUlFKVSDUWQHU�I�U�GDV�QlFKVWH�
(LQ]HOJHVSUlFK�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9HUELQGXQJ�PLW�GHP�DXVJHZlKOWHQ�*HVSUlFKVSDUWQHU�LVW�
KHUJHVWHOOW��GDV�]ZHLWH�*HVSUlFK�ZLUG�JHKDOWHQ�

=XP�ªJHKDOWHQHQ©�*HVSUlFK�XPVFKDOWHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GDV�ªJHKDOWHQH©�*HVSUlFK�DXVZlKOHQ�
��
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9HUELQGXQJ�PLW�HLQHP�*HVSUlFKVSDUWQHU�EHHQGHQ��

����������������������������������

*HVSUlFK�ZHLWHUJHEHQ

6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK�XQG�P|FKWHQ�HV�LQWHUQ�DQ�HLQHQ�DQGHUHQ�*H�
VSUlFKVSDUWQHU�ZHLWHUYHUPLWWHOQ�RGHU�6LH�I�KUHQ�HLQ�LQWHUQHV�*HVSUlFK�XQG�
P|FKWHQ�HV�DQ�HLQHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�ZHLWHUYHUPLWWHOQ��

* *
:lKUHQG�GHU�'UHLHUNRQIHUHQ]�

%((1'(1���

S
%((1'���

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ��PLW�GHP�
GLH�9HUELQGXQJ�EHHQGHW�ZHUGHQ�VROO�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

* * 'LH�9HUELQGXQJ�PLW�GHP�DXVJHZlKOWHQ�*HVSUlFKVSDUWQHU�
ZLUG�EHHQGHW�
'LH�9HUELQGXQJ�PLW�GHP�DQGHUHQ�*HVSUlFKVSDUWQHU�EOHLEW�
HUKDOWHQ�

infobox
-HGHU�.RQIHUHQ]WHLOQHKPHU�NDQQ�VHLQH�7HLOQDKPH�MHGHU]HLW�PLW�$XIOHJHQ�GHV�
+|UHUV�EHHQGHQ�

* *
6LH�I�KUHQ�HLQ�*HVSUlFK�

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW ([WHUQHV�*HVSUlFK�QDFK�LQWHUQ�ZHLWHUJHEHQ
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVS��,QW�©�
DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVSUlFK�
,QW�©�DXVZlKOHQ�

,QWHUQHV�*HVSUlFK�QDFK�H[WHUQ�ZHLWHUJHEHQ
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVS��([W�©�
DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVSUlFK�
([W�©�DXVZlKOHQ�
��



���������� WHOHI�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�*HVSUlFK�ZLUG�ªJHKDOWHQ©�

( ( 5XIQXPPHU�GHV�JHZ�QVFKWHQ�LQWHUQHQ�E]Z��H[WHUQHQ�*H�
VSUlFKVSDUWQHUV�HLQJHEHQ�

J ] 7HOHIRQ��

+|UHU�DXIOHJHQ��ZHQQ�VLFK�GHU�7HLOQHKPHU�JHPHOGHW�KDW�
+DQGJHUlW��

$XIOHJHQ�7DVWH�GU�FNHQ��ZHQQ�VLFK�GHU�7HLOQHKPHU�JHPHO�
GHW�KDW�

RGHU���� RGHU����

=85h&.

S
=85h&.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��ZHQQ�GHU�*HVSUlFKVSDUWQHU�EH�
VHW]W�LVW�RGHU�VLFK�QLFKW�PHOGHW�
6LH�VLQG�ZLHGHU�PLW�GHP�HUVWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�

infobox

:HQQ�6LH�YRQ�,KUHP�*HVSUlFKVSDUWQHU�LQ�HLQH�'UHLHUNRQIHUHQ]�HLQEH]RJHQ�
ZXUGHQ��N|QQHQ�6LH�,KU�*HVSUlFK�QLFKW�ZHLWHUYHUPLWWHOQ�

(LQ�LQWHUQHV�*HVSUlFK�N|QQHQ�6LH�QLFKW�LQWHUQ�ZHLWHUYHUPLWWHOQ�

1XU�ZHQQ�6LH�HLQ�H[WHUQHV�*HVSUlFK�LQWHUQ�YHUPLWWHOQ�
6LH�N|QQHQ�DXIOHJHQ��EHYRU�VLFK�GHU�LQWHUQH�*HVSUlFKVSDUWQHU�PHOGHW��1LPPW�
GHU�LQWHUQH�*HVSUlFKVSDUWQHU�GHQ�$QUXI�QLFKW�DQ��HUIROJW�LQQHUKDOE�YRQ����6H�
NXQGHQ�HLQ�:LHGHUDQUXI��

:HQQ�6LH�QLFKW�ZLVVHQ���EHU�ZHOFKHV�*HUlW�GHU�JHZ�QVFKWH�LQWHUQH�*H�
VSUlFKVSDUWQHU�JHUDGH�HUUHLFKEDU�LVW��N|QQHQ�6LH�GLH�OLQNH�0HQ�WDVWH�ª6$0�
0(/58)©��DP�7HOHIRQ��E]Z��ª6$00(/5©��DP�+DQGJHUlW��GU�FNHQ��XP�GHQ�
LQWHUQHQ�*HVSUlFKVSDUWQHU�]X�VXFKHQ�
��
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*UR�H�7HOHIRQNRQIHUHQ]

'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��
DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOH�
NRP�

6LH�N|QQHQ�PLW�GUHL�ELV�QHXQ�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��ª.RQIH�
UHQ]��²���7OQ©��

%HGLQJXQJ��'LH�.RQIHUHQ]�ZXUGH�YRUEHUHLWHW�

0|JOLFKNHLWHQ�

■ .RQIHUHQ]�VRIRUW�

■ :lKUHQG�HLQHV�*HVSUlFKV�

■ .RQIHUHQ]�EHL�QlFKVWHU�9HUELQGXQJ�

■ :lKUHQG�HLQHU�.RQIHUHQ]�HLQHQ�ZHLWHUHQ�*HVSUlFKVSDUWQHU�DQUXIHQ�

■ (LQ]HOQH�*HVSUlFKVSDUWQHU�]HLWZHLVH�RGHU�HQGJ�OWLJ�DXV�HLQHU�.RQIHUHQ]�
DXVVFKOLH�HQ�

■ =HLWZHLVH�(LQ]HOJHVSUlFK�PLW�HLQHP�.RQIHUHQ]WHLOQHKPHU�I�KUHQ�

.RQIHUHQ]�YRUEHUHLWHQ

6LH�N|QQHQ�HLQH�ªJUR�H�.RQIHUHQ]©�YRU�GHP�:lKOHQ�RGHU�ZlKUHQG�HLQHV�
*HVSUlFKHV�YRUEHUHLWHQ��'LH�(LQVWHOOXQJ�JLOW�GDQQ�I�U�GLH�QlFKVWIROJHQGH�9HUELQ�
GXQJ�E]Z��I�U�GLH�EHUHLWV�EHVWHKHQGH�

0(1h

N
0(1h

N
.RQIHUHQ]�YRU�GHP�:lKOHQ�YRUEHUHLWHQ
/LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S +DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIYRUEHUHLWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQIHUHQ]���²��7OQ�©�DXVZlKOHQ�
��
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.RQIHUHQ]�ZlKUHQG�HLQHV�*HVSUlFKV�YRUEHUHLWHQ

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW
0LW�GHQ�3IHLO�7DVWHQ�PD[LPDOH�7HLOQHKPHUDQ]DKO����ELV����
7HLOQHKPHU��I�U�GLH�.RQIHUHQ]�DXVZlKOHQ��:XUGH�EHUHLWV�HLQH�
.RQIHUHQ]�HLQJHULFKWHW��VR�LVW�GLH�HQWVSUHFKHQGH�(LQVWHOOXQJ�
PDUNLHUW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�I�U�GUHL�6HNXQGHQ�ª1lFKVWHU�$QUXI�.RQIH�
UHQ]©�XQG�GDQDFK�ª.RQIHUHQ]���²��7OQ�©�DQ��
:LH�6LH�HLQH�.RQIHUHQ]�DXIEDXHQ��ILQGHQ�6LH�DXI�6HLWH ���

* * 6LH�I�KUHQ�HLQ�*HVSUlFK�E]Z��5�FNIUDJHJHVSUlFK��XP�HLQH�
.RQIHUHQ]�ZlKUHQG�GHV�*HVSUlFKV�YRU]XEHUHLWHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQIHUHQ]���²��7OQ�©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW
0LW�GHQ�3IHLO�7DVWHQ�PD[LPDOH�7HLOQHKPHUDQ]DKO����ELV����
7HLOQHKPHU��I�U�GLH�.RQIHUHQ]�DXVZlKOHQ��:XUGH�EHUHLWV�HLQH�
.RQIHUHQ]�HLQJHULFKWHW��VR�LVW�GLH�HQWVSUHFKHQGH�(LQVWHOOXQJ�
PDUNLHUW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU��]� %��ª.RQIHUHQ]���©�EHL�]ZHL�*HVSUlFKVSDUWQHUQ��XQG�
GLH�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU�DQ�
7HOHIRQ��

+DQGJHUlW��

.21)B+$/7(1

S
+$/7(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�ZHLWHUH�*HVSUlFKVSDUWQHU�LQ�
GLH�.RQIHUHQ]�DXI]XQHKPHQ��VLHKH�6HLWH ����

������.RQIHUHQ]��������
� ▲

▼ ��������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ��������

237,21��� +$/7(1
��
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*UR�H�.RQIHUHQ]�DXIEDXHQ

,KU�7HOHIRQ�EHILQGHW�VLFK�LP�5XKH]XVWDQG��6LH�KDEHQ�HLQH�.RQIHUHQ]�I�U�GLH�
QlFKVWH�9HUELQGXQJ�EHUHLWV�YRUEHUHLWHW��]� %��I�U���7HLOQHKPHU���'DV�'LVSOD\�]HLJW�
ª1lFKVWHU�$QUXI�.RQIHUHQ]©�DQ��6LH�P|FKWHQ�MHW]W�GLH�7HLOQHKPHU�GHU�JUR�HQ�
.RQIHUHQ]�QDFKHLQDQGHU�DQUXIHQ�XQG�]XU�.RQIHUHQ]�]XVDPPHQVFKDOWHQ�

+
RGHU����

/

[ 7HOHIRQ��+|UHU�DEKHEHQ�RGHU�/DXWVSUHFKHU�7DVWH�GU�FNHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�RGHU�+DQGJHUlW�DXV�
GHU�/DGHVWDWLRQ�QHKPHQ�

( ( 5XIQXPPHU�GHV�HUVWHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ��
6LH�N|QQHQ�HLQH�5XIQXPPHU�DXFK��EHU�ª237,21(1©�DXV�GHU�
:DKOZLHGHUKROXQJV��RGHU�GHU�$QUXIHUOLVWH�KROHQ��'LH�5XI�
QXPPHUQ�EHUQDKPH�DXV�GHP�7HOHIRQEXFK��GHU�7�7DVWH�
RGHU�HLQHU�)XQNWLRQVWDVWH�LVW�HEHQIDOOV�P|JOLFK�
'LH�5XIQXPPHU�ZLUG�JHZlKOW�

* * 'HU�7HLOQHKPHU�PHOGHW�VLFK��'HP�*HVSUlFKVSDUWQHU�GLH�.RQ�
IHUHQ]�DQN�QGLJHQ�

'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU��KLHU��ª.RQIHUHQ]���©�EHL�HLQHP�*HVSUlFKVSDUWQHU��XQG�
GLH�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU��KLHU��QXU�HLQ�(LQWUDJ��
DQ�
7HOHIRQ��

+DQGJHUlW��

������.RQIHUHQ]��������
� ▲

▼ ��������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ��������

237,21��� +$/7(1
��
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:HLWHUH�*HVSUlFKVWHLOQHKPHU�DQUXIHQ�XQG�]XU�.RQIHUHQ]�VFKDOWHQ

)�KUHQ�6LH�EHUHLWV�HLQ�*HVSUlFK��N|QQHQ�6LH�ZHLWHUH�*HVSUlFKVSDUWQHU�DQUXIHQ�
XQG�]XU�.RQIHUHQ]�VFKDOWHQ�

* * (LQH�.RQIHUHQ]�LVW�HLQJHOHLWHW�

'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU��]� %��ª.RQIHUHQ]���©�EHL�]ZHL�*HVSUlFKVSDUWQHUQ��XQG�
GLH�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU�DQ�
7HOHIRQ��

+DQGJHUlW��

.21)B+$/7(1

S
+$/7(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�ZHLWHUH�*HVSUlFKVSDUWQHU�LQ�
GLH�.RQIHUHQ]�DXI]XQHKPHQ�

'LH�9HUELQGXQJ�PLW�GHQ�.RQIHUHQ]WHLOQHKPHUQ�ZLUG�ªJHKDO�
WHQ©��'DV�'LVSOD\�]HLJW�ª.RQIHUHQ]�ZDUWHW©�DQ�
7HOHIRQ��

+DQGJHUlW��

( ( 5XIQXPPHU�HLQHV�ZHLWHUHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ��
6LH�N|QQHQ�HLQH�5XIQXPPHU�DXFK��EHU�ª237,21(1©�DXV�GHU�
:DKOZLHGHUKROXQJV��RGHU�GHU�$QUXIHUOLVWH�KROHQ��'LH�5XI�
QXPPHUQ�EHUQDKPH�DXV�GHP�7HOHIRQEXFK��GHU�7�7DVWH�
RGHU�HLQHU�)XQNWLRQVWDVWH�LVW�HEHQIDOOV�P|JOLFK�
'LH�5XIQXPPHU�GHV�*HVSUlFKVSDUWQHUV�ZLUG�JHZlKOW�

* * 'DV�*HVSUlFK�PLW�GHP�QHXHQ�*HVSUlFKVSDUWQHU�I�KUHQ�

������.RQIHUHQ]��������
� ▲

▼ ��������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ��������

237,21��� +$/7(1

.RQIHUHQ]�ZDUWHW
%LWWH�1XPPHU�HLQJHEHQ

237,21(1��� =85h&.
❚

.RQI��ZDUWHW
❚ %LWWH� ZlKOHQ
237,21��� =85h&.
��
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'HQ�QHXHQ�*HVSUlFKVSDUWQHU�]XU�.RQIHUHQ]�KLQ]XI�JHQ

+,1=8)h*(1

S
+,1=8

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�QHXH�*HVSUlFKVSDUWQHU�ZLUG�LQ�GLH�.RQIHUHQ]�DXIJHQRP�
PHQ��$OOH�DXIJHQRPPHQHQ�*HVSUlFKVWHLOQHKPHU�N|QQHQ�
PLWHLQDQGHU�VSUHFKHQ�

'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU��]� %��ª.RQIHUHQ]���©�EHL�GUHL�*HVSUlFKVSDUWQHUQ��XQG�
GLH�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU�DQ�
7HOHIRQ��

+DQGJHUlW��

RGHU���� RGHU����
'DV�*HVSUlFK�PLW�GHP�QHXHQ�*HVSUlFKVSDUWQHU�
EHHQGHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$NWLY�EHHQGHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�*HVSUlFK�ZLUG�EHHQGHW��6LH�VLQG�ZLHGHU�PLW�GHQ�DQGHUHQ�
.RQIHUHQ]WHLOQHKPHUQ�YHUEXQGHQ�

������.RQIHUHQ]��������
� ▲

▼ ����������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ����������

237,21��� +$/7(1
��
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infobox

6LH�N|QQHQ�LQ�JOHLFKHU�:HLVH�ELV�]X���*HVSUlFKVSDUWQHU�LQ�HLQH�.RQIHUHQ]�DXI�
QHKPHQ��

0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�LQ�GHU�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU�EOlW�
WHUQ��XP�GLH�/LVWH�]X�SU�IHQ�RGHU�]� %��HLQHQ�*HVSUlFKVSDUWQHU�I�U�HLQ�(LQ]HOJH�
VSUlFK�DXV]XZlKOHQ�

,VW�GLH�HLQJHVWHOOWH�PD[��$Q]DKO�GHU�7HLOQHKPHU�EHUHLWV�HUUHLFKW��NDQQ�NHLQ�QHX�
HU�*HVSUlFKVSDUWQHU�PHKU�]XU�.RQIHUHQ]�JHVFKDOWHW�ZHUGHQ��ª+,1=8)h*(1©�
ZLUG�DP�'LVSOD\�QLFKW�PHKU�DQJHERWHQ��
,Q�GLHVHP�)DOO�N|QQHQ�6LH�GLH�5XIQXPPHU�HLQHV�ZHLWHUHQ�*HVSUlFKVSDUWQHUV�
HLQJHEHQ��XP�PLW�GLHVHP�HLQ�5�FNIUDJHJHVSUlFK�]X�I�KUHQ�

6LH�N|QQHQ�GDQQ�PLW�GHQ�3IHLO�7DVWHQ�
]ZLVFKHQ�GHP�5�FNIUDJHJHVSUlFK�XQG�
GHU�.RQIHUHQ]�KLQ��XQG�KHUZHFKVHOQ�
XQG�DQVFKOLH�HQG�HLQHV�GLHVHU�*HVSUl�
FKH�EHHQGHQ�

7HOHIRQ��

+DQGJHUlW��

+DW�GDJHJHQ�HLQ�.RQIHUHQ]WHLOQHKPHU�DXIJHOHJW��N|QQHQ�6LH�HLQHQ�DQGHUHQ�
*HVSUlFKVSDUWQHU�DQUXIHQ�XQG�LQ�GLH�.RQIHUHQ]�DXIQHKPHQ�

.RQIHUHQ]�ZDUWHW
����������

237,21(1��� %((1'(1

▲

▲

.RQI��ZDUWHW
����������

237,21��� %((1'

▲

▲

��
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*HVSUlFKVSDUWQHU�DXV�HLQHU�.RQIHUHQ]�DXVVFKOLH�HQ�XQG�ZLHGHU�

DXIQHKPHQ

6LH�N|QQHQ�*HVSUlFKVSDUWQHU�GHU�.RQIHUHQ]

■ HLQ]HOQ�]HLWZHLVH�DXVVFKOLH�HQ��DXFK�PHKUHUH�QDFKHLQDQGHU��

■ HLQ]HOQ�HQGJ�OWLJ�DXVVFKOLH�HQ��DXFK�PHKUHUH�QDFKHLQDQGHU��

■ HLQ]HOQ�ZLHGHU�DXIQHKPHQ�

■ DOOH�ZLHGHU�DXIQHKPHQ�

6LH�I�KUHQ�GLH�.RQIHUHQ]�PLW�GHQ�YHUEOHLEHQGHQ�*HVSUlFKVSDUWQHUQ�ZHLWHU�

*HVSUlFKVSDUWQHU�]HLWZHLVH�DXV�GHU�.RQIHUHQ]�DXVVFKOLH�HQ

* * :lKUHQG�HLQHU�ªJUR�HQ�.RQIHUHQ]©�
'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU�XQG�GLH�$XVZDKOOLVWH�GHU�*HVSUlFKVSDUWQHU�DQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ��XP�LKQ�
]HLWZHLVH�RGHU�HQGJ�OWLJ�DXV�GHU�.RQIHUHQ]�DXV]XVFKOLH�HQ�
7HOHIRQ

+DQGJHUlW�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HOQ�LVROLHUHQ©�DXVZlKOHQ��XP�GHQ�
DXVJHZlKOWHQ�*HVSUlFKVSDUWQHU�]HLWZHLVH�DXV�GHU�.RQIH�
UHQ]�DXV]XVFKOLH�HQ�
7HOHIRQ��

+DQGJHUlW��

�����.RQIHUHQ]���������
� ▲

▼ ����������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ����������

237,21��� +$/7(1

��2SWLRQHQ��.RQIHUHQ]��
� ▲

▼ (LQ]HOQ�LVROLHUHQ
2.

������.RQIHUHQ]�������
� ▲

▼ (LQ]HOQ
LVROLHUHQ���

2.
��
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2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9HUELQGXQJ�PLW�GHQ�QRFK�DNWLYHQ�*HVSUlFKVSDUWQHUQ�LVW�
ZLHGHUKHUJHVWHOOW��'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�GHQ�YRU�
�EHUJHKHQG�DXVJHVFKORVVHQHQ�*HVSUlFKVSDUWQHU�DOV�ªLVR�
OLHUW©�DQ�

%HL�GHU�$Q]HLJH�GHU�DNWXHOOHQ�$Q]DKO�GHU�.RQIHUHQ]WHLOQHK�
PHU�ZLUG�]ZLVFKHQ�DNWLY�WHLOQHKPHQGHQ�XQG�YRU�EHUJHKHQG�
DXVJHVFKORVVHQHQ�*HVSUlFKVSDUWQHUQ�XQWHUVFKLHGHQ��]� %��
ª.RQIHUHQ]�����L©�EHL�GUHL�DNWLYHQ�*HVSUlFKVSDUWQHUQ�
XQG�HLQHP�YRU�EHUJHKHQG�DXVJHVFKORVVHQHQ�*HVSUlFKV�
SDUWQHU��
7HOHIRQ��

+DQGJHUlW��

RGHU���� RGHU����
*HVSUlFKVSDUWQHU�HQGJ�OWLJ�DXV�GHU�.RQIHUHQ]�DXV�
VFKOLH�HQ

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HOQ�EHHQGHQ©�DXVZlKOHQ��XP�GHQ�
DXVJHZlKOWHQ�*HVSUlFKVSDUWQHU�HQGJ�OWLJ�DXV�GHU�.RQIH�
UHQ]�DXV]XVFKOLH�HQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9HUELQGXQJ�PLW�GHQ�QRFK�DNWLYHQ�*HVSUlFKVSDUWQHUQ�LVW�
ZLHGHUKHUJHVWHOOW�
'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�GHQ�HQGJ�OWLJ�DXVJHVFKORV�
VHQHQ�*HVSUlFKVSDUWQHU�DOV�ªEHHQGHW©�DQ�

'LH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHKPHU�ZLUG�DNWXDOLVLHUW��]� %��
ª.RQIHUHQ]���©�EHL�GUHL�*HVSUlFKVSDUWQHUQ��
7HOHIRQ��

+DQGJHUlW��

����.RQIHUHQ]�����L����
� ▲

▼ �����������LVROLHUW
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]�����L��
� ▲

▼ �����������
LVROLHUW

237,21��� +$/7(1

�����.RQIHUHQ]���������
� ▲

▼ ����������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ �����������

237,21��� +$/7(1
��
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*HVSUlFKVSDUWQHU�HLQ]HOQ�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIQHKPHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�HLQHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ��XP�
LKQ�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXI]XQHKPHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:LHGHUDXIQHKPHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�YRU�EHUJHKHQG�DXVJHVFKORVVHQH�*HVSUlFKVSDUWQHU�LVW�
ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIJHQRPPHQ�
'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�DQ��GD��GHU�*HVSUlFKVSDUW�
QHU�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIJHQRPPHQ�LVW��%HL�GHU�$Q]HL�
JH�GHU�DNWXHOOHQ�$Q]DKO�GHU�.RQIHUHQ]WHLOQHKPHU�ZLUG�]ZL�
VFKHQ�DNWLY�WHLOQHKPHQGHQ�XQG�YRU�EHUJHKHQG�DXVJHVFKORV�
VHQHQ�*HVSUlFKVSDUWQHUQ�XQWHUVFKLHGHQ�

*HVSUlFKVSDUWQHU�JHPHLQVDP�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIQHKPHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$OOH�ZLHGHUDXIQHKPHQ©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�YRU�EHUJHKHQG�DXVJHVFKORVVHQHQ�*HVSUlFKVSDUWQHU�
VLQG�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIJHQRPPHQ�
'DV�'LVSOD\�]HLJW�I�U���6HNXQGHQ�DQ��GD��DOOH�*HVSUlFKVSDUW�
QHU�ZLHGHU�LQ�GLH�.RQIHUHQ]�DXIJHQRPPHQ�VLQG�

'LH�$Q]DKO�GHU�.RQIHUHQ]WHLOQHKPHU�ZLUG�DNWXDOLVLHUW�
7HOHIRQ��

+DQGJHUlW��

infobox
,VW�HLQ�*HVSUlFKVSDUWQHU�HQGJ�OWLJ�DXV�GHU�.RQIHUHQ]�DXVJHVFKORVVHQ��ZLUG�
DXFK�VHLQ�(LQWUDJ�LQ�GHU�$XVZDKOOLVWH�GHU�YRUKDQGHQHQ�*HVSUlFKVSDUWQHU�JH�
O|VFKW��'LH�1XPHULHUXQJ�GHU�$XVZDKOOLVWH�ZLUG�DQVFKOLH�HQG�DNWXDOLVLHUW�

�����.RQIHUHQ]���������
� ▲

▼ ����������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ ����������

237,21��� +$/7(1
��
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(LQ]HOJHVSUlFK�PLW�HLQHP�.RQIHUHQ]WHLOQHKPHU

:lKUHQG�GHV�(LQ]HOJHVSUlFKV�N|QQHQ�GLH�DQGHUHQ�.RQIHUHQ]WHLOQHKPHU�QLFKW�
PLWK|UHQ�

%HHQGHQ�GHV�(LQ]HOJHVSUlFKV

* * :lKUHQG�HLQHU�ªJUR�HQ�.RQIHUHQ]©�
7HOHIRQ

+DQGJHUlW�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�HLQHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ��XP�
PLW�LKP�HLQ�(LQ]HOJHVSUlFK�]X�I�KUHQ�

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HOJHVSUlFK©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
0LW�GHP�DXVJHZlKOWHQ�*HVSUlFKVSDUWQHU�HLQ�(LQ]HOJHVSUlFK�
I�KUHQ�
'LH�DQGHUHQ�.RQIHUHQ]WHLOQHKPHU�N|QQHQ�QLFKW�PLWK|UHQ�

+,1=8)h*(1

S
+,1=8

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�*HVSUlFKVSDUWQHU�GHV�(LQ]HOJHVSUlFKV�ZLUG�ZLHGHU�LQ�
GLH�.RQIHUHQ]�DXIJHQRPPHQ��'LH�9HUELQGXQJ�EHVWHKW�ZLH�
GHU�PLW�DOOHQ�*HVSUlFKVSDUWQHUQ�GHU�.RQIHUHQ]�

RGHU����

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª$NWLY�EHHQGHQ©�DXVZlKOHQ��XP�GHQ�*H�
VSUlFKVSDUWQHU�GHV�(LQ]HOJHVSUlFKV�HQGJ�OWLJ�DXV�GHU�.RQ�
IHUHQ]�DXV]XVFKOLH�HQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�DXVJHZlKOWH�*HVSUlFKVSDUWQHU�ZLUG�HQGJ�OWLJ�DXV�GHU�
.RQIHUHQ]�DXVJHVFKORVVHQ��'LH�9HUELQGXQJ�EHVWHKW�PLW�GHQ�
YHUEOHLEHQGHQ�*HVSUlFKVSDUWQHUQ�

������.RQIHUHQ]��������
� ▲

▼ ����������
237,21(1��� .21)B+$/7(1

������.RQIHUHQ]��������
� ▲

▼ �����������

237,21��� +$/7(1
��
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7HUPLQ�PDQDJHQ

6LH�N|QQHQ�LQ�,KUHP�7HOHIRQ�HLQHQ�7HUPLQ�HLQWUDJHQ��DQ�GHQ�6LH�GDV�/lXWHQ�,K�
UHV�7HOHIRQV�XQG�HLQH�$Q]HLJH�DP�'LVSOD\�HULQQHUW��(LQ�7HUPLQ�EHVWHKW�DXV�HLQHU�
=HLWDQJDEH�LP�)RUPDW�ª²²�²²©��6WXQGH��0LQXWH��VRZLH�HLQHU�7DJHVDQJDEH��6LH�
N|QQHQ�VLFK�WlJOLFK�RGHU�DQ�HLQHP�EHVWLPPWHQ�7DJ�LP�/DXI�GHU�QlFKVWHQ����0R�
QDWH�DQ�GHQ�7HUPLQ�HULQQHUQ�ODVVHQ�

=X�HLQHP�7HUPLQ�NDQQ�IHVWJHOHJW�ZHUGHQ��RE�HU

■ QXU�DNXVWLVFK�XQG�RSWLVFK�JHPHOGHW�

■ QXU�DP�7HOHIRQ�RGHU�DXFK�DP�+DQGJHUlW�JHPHOGHW�

■ PLW�HLQHU�5XIQXPPHU�JHVSHLFKHUW�ZHUGHQ�VROO��GLH�]XP�EHWUHIIHQGHQ�
=HLWSXQNW�DXI�:XQVFK�YRQ�,KQHQ�JHZlKOW�ZHUGHQ�NDQQ�

7HUPLQPHOGXQJ�PLW�5XIQXPPHU

0|FKWHQ�6LH�]� %��]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�HLQHQ�*HVSUlFKVSDUWQHU�DQUX�
IHQ��N|QQHQ�6LH�GHQ�7HUPLQ�]XVDPPHQ�PLW�GHVVHQ�5XIQXPPHU�HLQWUDJHQ��6LH�
HUKDOWHQ�DP�'LVSOD\�GDQQ�IROJHQGH�,QIRUPDWLRQHQ�

■ 8KU]HLW��'DWXP

■ 5XIQXPPHU

7HUPLQPHOGXQJ�RKQH�5XIQXPPHU

6LH�N|QQHQ�GLH�7HUPLQIXQNWLRQ�DXFK�QXU�DOV�ª:HFNHU©�YHUZHQGHQ��LQGHP�6LH�
GHP�7HUPLQ�NHLQH�5XIQXPPHU�]XRUGQHQ�

² DP�7HOHIRQ ² ² DP�+DQGJHUlW ²

² DP�7HOHIRQ ² ² DP�+DQGJHUlW ²

7HUPLQPHOGXQJ
������ ���0DL �1XPPHU
237,21(1��� 1800(5

7HUPLQPHOGXQJ
����� ���0DL �1U

$%:(,6

7HUPLQPHOGXQJ
������ ���0DL
237,21(1��� $86

7HUPLQPHOGXQJ
����� ���0DL

$%:(,6
��
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����������������������������������

7HUPLQ�IHVWOHJHQ

'HU�7HUPLQ�NDQQ�DP�7HOHIRQ�IHVWJHOHJW�ZHUGHQ�DOV�

■ 7DJHVWHUPLQ��G� K��6LH�ZHUGHQ�WlJOLFK�]XU�VHOEHQ�=HLW�DQ�GHQ�7HUPLQ�HULQQHUW��
RGHU

■ HLQPDOLJHU�7HUPLQ��EHVWLPPWHV�'DWXP��

%HL�GHU�(LQULFKWXQJ�GHV�7HUPLQV�N|QQHQ�6LH�IHVWOHJHQ��GD��6LH�QDFK�HLQLJHQ�
0LQXWHQ��PD[�����0LQXWHQ��QRFKPDOV�DQ�GHQ�7HUPLQ�HULQQHUW�ZHUGHQ�

�1HXHQ�7HUPLQ�HLQJHEHQ

infobox
7HOHIRQ��%HL�7DVWHQVSHUUH��VLHKH�6HLWH ����XQG�HLQJHVFKDOWHWHP�'LUHNWUXI��VLH�
KH�6HLWH �����ZLUG�NHLQ�7HUPLQ�JHPHOGHW�
+DQGJHUlW��%HL�7DVWHQVSHUUH��VLHKH�6HLWH ����ZLUG�NHLQ�7HUPLQ�JHPHOGHW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 8KU]HLW�LP�)RUPDW�ª6WXQGH�0LQXWH��KK�PP�©�LQ�GDV�YRUJHJHEHQH�)HOG�ª�²²�²²�©�
HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7lJOLFK©�RGHU�ª%HVWLPPWHV�'DWXP©�DXVZlKOHQ�
��
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( %HL�ª%HVWLPPWHV�'DWXP©�

'DWXP�LP�)RUPDW�ª7DJ�0RQDW��77�00�©�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XU�6LJQDO©�RGHU�ª6LJQDO�XQG�1XPPHU©�DXVZlKOHQ�

63(,&+(51

S
%HL�ª1XU�6LJQDO©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�JHVSHLFKHUW��

RGHU���� 7HUPLQ�PLW�5XIQXPPHU

63(,&+(51

S
%HL�ª6LJQDO�XQG�1XPPHU©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 5XIQXPPHU�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�7HUPLQ�ZLUG�JHVSHLFKHUW�XQG�GLH�7HUPLQIXQNWLRQ�HLQJHVFKDOWHW��7HUPLQ�DXV�
VFKDOWHQ��VLHKH�6HLWH ����

infobox
:HQQ�6LH�HLQHQ�7DJHVWHUPLQ�HLQJHEHQ��GHU�YRU�GHU�DNWXHOOHQ�8KU]HLW�OLHJW��ZHLO�
6LH�DP�QlFKVWHQ�7DJ�HULQQHUW�ZHUGHQ�ZROOHQ��P�VVHQ�6LH�GHQ�7HUPLQ�QLFKW�DN�
WLYLHUHQ��,KU�7HOHIRQ�VFKDOWHW�GHQ�7HUPLQ�DXWRPDWLVFK�EHL�7DJHVZHFKVHO�HLQ�
��
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7HUPLQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ

6LH�N|QQHQ�GLH�HLQ]HOQHQ�%HGLQJXQJHQ�I�U�GHQ�HLQJHWUDJHQHQ�7HUPLQ�lQGHUQ�
RGHU�GHQ�7HUPLQ�O|VFKHQ��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�HLQJHWUDJHQH�7HUPLQ�ZLUG�PLW�'DWXP�XQG�8KU]HLW�DQJH]HLJW�
(LQ�DNWLYHU�7HUPLQ�LVW�PDUNLHUW�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
(QWKlOW�GHU�7HUPLQ�HLQH�5XIQXPPHU��ZLUG�GLHVH�DQJH]HLJW��DQGHUQIDOOV�ZLUG�LQV�
+DXSWPHQ��]XU�FNJHVSUXQJHQ�

3U�IHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� /|VFKHQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�DQJH]HLJW�
��
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( 8KU]HLW�LP�)RUPDW�ª6WXQGH�0LQXWH��KK�PP�©�HLQJHEHQ�

)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ
ª7lJOLFK©�RGHU
ª%HVWLPPWHV�'DWXP©�
DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( %HL�ª%HVWLPPWHV�'DWXP©�
'DWXP�LP�)RUPDW�ª7DJ�0RQDW��77�00�©�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XU�6LJQDO©�RGHU�ª6LJQDO�XQG�1XPPHU©�DXVZlKOHQ�

63(,&+(51

S
%HL�ª1XU�6LJQDO©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�JHVSHLFKHUW��

RGHU����

63(,&+(51

S
%HL�ª6LJQDO�XQG�1XPPHU©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�JHVSHLFKHUW�

( 5XIQXPPHU�HLQJHEHQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�JHlQGHUWH�7HUPLQ�ZLUG�JHVSHLFKHUW�XQG�GLH�7HUPLQIXQNWLRQ�HLQJHVFKDOWHW�
�7HUPLQ�DXVVFKDOWHQ��VLHKH�6HLWH ����
��



���������� WHOHI�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
7HUPLQHULQQHUXQJ�HLQVWHOOHQ

%HL�GHU�(LQULFKWXQJ�GHV�7HUPLQV�N|QQHQ�6LH�IHVWOHJHQ��GD��6LH�QDFK�HLQLJHQ�
0LQXWHQ��PD[�����0LQXWHQ��QRFKPDOV�DQ�GHQ�7HUPLQ�HULQQHUW�ZHUGHQ��:HQQ�6LH�
QDFK�HLQHU�7HUPLQPHOGXQJ�HLQH�=HLWVSDQQH�I�U�HLQH�(ULQQHUXQJ�HLQJHEHQ��VR�LVW�
GLHVH�HUVW�I�U�GLH�QlFKVWH�7HUPLQPHOGXQJ�ZLUNVDP��

*HUlWH�I�U�7HUPLQPHOGXQJ�IHVWOHJHQ

6LH�N|QQHQ�DQJHEHQ��RE�GLH�7HUPLQPHOGXQJ�QXU�DP�7HOHIRQ�RGHU�DXFK�DP�
+DQGJHUlW�HUIROJHQ�VROO�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(ULQQHUXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�(ULQQHUXQJVDEVWDQG�DXVZlKOHQ��PD[�����0LQXWHQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�7HUPLQHULQQHUXQJ�ZLUG�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:HOFKH�*HUlWH©�DXVZlKOHQ�
��
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7HUPLQIXQNWLRQ�HLQ��RGHU�DXVVFKDOWHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�*HUlW�H��DXVZlKOHQ�
² ª1XU�%DVLV©�� 7HOHIRQ�
² ª%DVLV�XQG�0RELOJHUlWH©��7HOHIRQ�XQG�+DQGJHUlW��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HUPLQ�(LQ�$XV©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�7HUPLQIXQNWLRQ�HLQ��DXVVFKDOWHQ��

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�7HUPLQIXQNWLRQ�LVW�HLQ��E]Z��DXVJHVFKDOWHW�
��



���������� WHOHI�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
����������������������������������

0HOGXQJ�HLQHV�7HUPLQV

'DV�7HOHIRQ�PHOGHW�HLQHQ�7HUPLQ�PLW�HLQHP�EHVRQGHUHQ�7RQ��FD�����6HNXQGHQ���
=XVlW]OLFK�]HLJW�GDV�'LVSOD\�GHQ�7HUPLQ�DQ��8KU]HLW�XQG�'DWXP�RGHU�ª7lJOLFK©���
$X�HUGHP�HUKDOWHQ�6LH�JJI��HLQHQ�9HUZHLV�GDUDXI��GD��]X�GLHVHP�7HUPLQ�HLQH�
�HLQJHVWHOOWH��5XIQXPPHU�JHZlKOW�ZHUGHQ�NDQQ�
$P�'LVSOD\�GHV�7HOHIRQV�ZLUG�GHU�7HUPLQ�VRODQJH�DQJH]HLJW��ELV�HU�EHVWlWLJW�
ZLUG��$P�'LVSOD\�GHV�+DQGJHUlWHV�ZLUG�GHU�7HUPLQ�QXU�DQJH]HLJW��ZlKUHQG�GHU�
7HUPLQWRQ�]X�K|UHQ�LVW�����6HNXQGHQ�ODQJ��RGHU�ELV�GHU�7HUPLQ�EHVWlWLJW�ZLUG��,VW�
GHU�7HUPLQ�ZlKUHQG�HLQHV�*HVSUlFKV�RGHU�ZlKUHQG�6LH�HLQH�(LQVWHOOXQJ�DP�7H�
OHIRQ�YRUQHKPHQ�DEJHODXIHQ��ZLUG�GHU�7HUPLQ�HUVW�ZLHGHU�LP�5XKH]XVWDQG�JH�
PHOGHW��,KU�7HOHIRQ�PHOGHW�GHQ�7HUPLQ�QXU�HLQPDO�XQG�]HLJW�LKQ�QXU�HLQPDO�DP�
'LVSOD\�DQ�

7HUPLQ�EHVWlWLJHQ

%HL�7HUPLQ�PLW�5XIQXPPHU��:HQQ�6LH�HLQHQ�7HUPLQ�PLW�5XIQXPPHU�QXU�EHVWl�
WLJHQ��RKQH�GLH�5XIQXPPHU�]X�ZlKOHQ��N|QQHQ�6LH�GLH�5XIQXPPHU�I�U�GHQ�7HU�
PLQ�QXU�QRFK��EHU�GLH�7HUPLQHLQVWHOOXQJ�DP�7HOHIRQ�NRQWUROOLHUHQ��VLHKH�
6HLWH �����0LW�GHU�:DKO�GHU�5XIQXPPHU�ZLUG�GHU�7HUPLQ�JOHLFK]HLWLJ�EHVWlWLJW�

7HUPLQ�PLW�5XIQXPPHU��5XIQXPPHU�ZlKOHQ�

%HVWlWLJHQ
$86

S
$%:(,6

S
7HOHIRQ��5HFKWH�0HQ�WDVWH�GU�FNHQ�
+DQGJHUlW��5HFKWH�0HQ�WDVWH�GU�FNHQ��'HU�7HUPLQ�ZLUG�QXU�
I�U�GLHVHV�+DQGJHUlW�EHVWlWLJW��'LH�7HUPLQPHOGXQJ�DQ�GHQ�
DQGHUHQ�EHWURIIHQHQ�*HUlWHQ�ZLUG�IRUWJHVHW]W�

RGHU���� RGHU����

T T &�7DVWH�GU�FNHQ��
'HU�7HUPLQ�LVW�EHVWlWLJW��GLH�$Q]HLJH�HUOLVFKW�XQG�HV�OlXWHW�
QLFKW�PHKU�

RGHU���� RGHU����

+ + 7HOHIRQ��+|UHU�DEQHKPHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

J J 7HOHIRQ��+|UHU�DXIOHJHQ�
+DQGJHUlW��$XIOHJHQ�7DVWH�GU�FNHQ�

+ +DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

1800(5

S
1800(5

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�7HUPLQ�LVW�EHVWlWLJW��GLH�PLW�GHP�7HUPLQ�YHUEXQGHQH�5XI�
QXPPHU�ZLUG�DQJH]HLJW�

:b+/(1

S
:b+/(1

S 5HFKWH�0HQ�WDVWH�GU�FNHQ��'LH�5XIQXPPHU�ZLUG�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�HLQJHVFKDOWHW�
��
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(UUHLFKEDU�EOHLEHQ

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

'LHVH�0|JOLFKNHLWHQ�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�EHVWLPPWH�/HLVWXQJHQ�I�U�
,KUHQ�$QVFKOX��DNWLYLHUW�VLQG��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�
GHU�'HXWVFKHQ 7HOHNRP�

1XW]HQ�6LH�GLH�7�1HW�%R[��)XQNWLRQ�HLQHV�$QUXIEHDQWZRUWHUV�LP�1HW]�"�%HL�HQW�
VSUHFKHQGHU�(LQVWHOOXQJ�GHU�7�1HW�%R[��VLHKH�%HGLHQXQJVDQOHLWXQJ�GHU�7�1HW�
%R[��HUKDOWHQ�6LH�EHL�DXIJH]HLFKQHWHQ�1DFKULFKWHQ�HLQHQ�$QUXI�YRQ�GHU�7�1HW�
%R[��ZHQQ�6LH�GLH�ª$QUXIZHLWHUVFKDOWXQJ�VWlQGLJ©�ZLHGHU�DXVJHVFKDOWHW�KDEHQ��
)�U�]XN�QIWLJH�P|JOLFKH�$QZHQGXQJVIlOOH�NDQQ�,KU�7HOHIRQ�DXFK�VSH]LHOOH�7�1HW�
%R[�6LJQDOLVLHUXQJHQ�DXVZHUWHQ��0:,���'XUFK�GLHVH�6LJQDOLVLHUXQJ�NDQQ�DP�'LV�
SOD\�HLQ�+LQZHLV��EHU�DXIJH]HLFKQHWH�1DFKULFKWHQ�HLQJHEOHQGHW�ZHUGHQ��,Q�GHU�
$QUXIHUOLVWH�N|QQHQ�GDQQ�GLH�5XIQXPPHU�GHU�7�1HW�%R[��GLH�$Q]DKO�GHU�JHVSHL�
FKHUWHQ�1DFKULFKWHQ�XQG�GDV�'DWXP�GHU�DNWXHOOVWHQ�1DFKULFKW�JHVSHLFKHUW�ZHU�
GHQ�

����������������������������������

$QUXIZHLWHUVFKDOWXQJ

'LH�$QUXIZHLWHUVFKDOWXQJ�HUIROJW�I�U�MHGH�GHU�HLJHQHQ�5XIQXPPHUQ��061��
JHWUHQQW��8P�GLH�$QUXIZHLWHUVFKDOWXQJ�QXW]HQ�]X�N|QQHQ��P�VVHQ�6LH�GDKHU�
PLQGHVWHQV�HLQH�5XIQXPPHU��061��HLQJHULFKWHW�KDEHQ��VLHKH�6HLWH �����

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

■ $QUXIZHLWHUVFKDOWXQJ�VWlQGLJ�²�-HGHU�$QUXI�I�U�GLH�5XIQXPPHU��061��ZLUG�
VRIRUW�ZHLWHUJHVFKDOWHW�

■ $QUXIZHLWHUVFKDOWXQJ�EHL�QLFKWPHOGHQ�²�'HU�$QUXI�I�U�GLH�5XIQXPPHU�
�061��ZLUG�QDFK�ZHQLJHQ�6HNXQGHQ�ZHLWHUJHVFKDOWHW��DEKlQJLJ�YRQ�GHU�
(LQVWHOOXQJ�GHU�9HUPLWWOXQJVVWHOOH��

■ $QUXIZHLWHUVFKDOWXQJ�EHL�EHVHW]W�²�'HU�$QUXI�ZLUG�QXU�ZHLWHUJHVFKDOWHW��
ZHQQ�GLH�5XIQXPPHU��061��EHVHW]W�LVW��

'LH�9DULDQWHQ�ª$QUXIZHLWHUVFKDOWXQJ�EHL�QLFKWPHOGHQ©��XQG�ª$QUXIZHLWHUVFKDO�
WXQJ�EHL�EHVHW]W©�N|QQHQ�I�U�HLQH�5XIQXPPHU��061��JOHLFK]HLWLJ�HLQJHVFKDOWHW�
VHLQ��
��



���������� HUUHLFKE�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
$QUXIZHLWHUVFKDOWXQJ�HLQVFKDOWHQ�XQG�5XIQXPPHUQ�HLQJHEHQ�RGHU�lQGHUQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��

0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
+DQGJHUlW��

0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª061�©��ª061�©�RGHU�ª061�©�
DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�
ª$:6�VWlQGLJ©��
©$:6�EHL�EHVHW]W©�RGHU�
ª$:6�EHL�QLFKWPHOGHQª�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 5XIQXPPHU��PD[�����=LIIHUQ��I�U�$QUXIZHLWHUVFKDOWXQJ�HLQJH�
EHQ��HLQH�YRUKDQGHQH�lQGHUQ�RGHU�EHODVVHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW��'LH�9HUPLWWOXQJVVWHOOH
EHVWlWLJW�,KQHQ�DP�'LVSOD\�GLH�$QUXIZHLWHUVFKDOWXQJ�
��
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$QUXIZHLWHUVFKDOWXQJ�DXVVFKDOWHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��

0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
+DQGJHUlW��

0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª061�©��ª061�©�RGHU�ª061�©�
DXVZlKOHQ�
,VW�I�U�HLQH�061�HLQH�$QUXIZHLWHUVFKDOWXQJ�HLQJHULFKWHW��VR�
LVW�VLH�JHNHQQ]HLFKQHW�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª$:6�VWlQGLJ©��©$:6�EHL�EHVHW]W©�RGHU�
ª$:6�EHL�QLFKWPHOGHQª�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�$QUXIZHLWHUVFKDOWXQJ�LVW�DXVJHVFKDOWHW��6LH�HUKDOWHQ�HLQH�
%HVWlWLJXQJ�YRQ�GHU�9HUPLWWOXQJVVWHOOH�

infobox

6FKDOWHQ�6LH�ª$:6�VWlQGLJ©�I�U�HLQH�5XIQXPPHU��061��HLQ��VR�VLQG�ª$:6�EHL�
QLFKWPHOGHQ©�XQG�RGHU�ª$:6�EHL�EHVHW]W©�LQ�GHU�9HUPLWWOXQJVVWHOOH�QLFKW�ZLUN�
VDP��VRIHUQ�VLH�DNWLY�ZDUHQ��6REDOG�6LH�ª$:6�VWlQGLJ©�DXVVFKDOWHQ��VLQG�ª$:6�
EHL�QLFKWPHOGHQ©�XQG�RGHU�ª$:6�EHL�EHVHW]W©�I�U�GLHVH�5XIQXPPHU��061��
ZLHGHU�ZLUNVDP�

=LHOUXIQXPPHUQ��GLH�PLW��������������������������XVZ��EHJLQQHQ��VLQG�XQ]X�
OlVVLJ��%HL�(LQJDEH�GLHVHU�5XIQXPPHUQ�K|UHQ�6LH�GHQ�%HVHW]WWRQ�

6LH�N|QQHQ�GLH�ª$:6�VWlQGLJ©�DXFK�DXI�HLQH�)XQNWLRQVWDVWH�OHJHQ��XP�GLHVH�
)XQNWLRQ�PLW�HLQHP�7DVWHQGUXFN�HLQ��E]Z��DXV]XVFKDOWHQ��VLHKH�6HLWH �����
��



���������� HUUHLFKE�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
6WDWXV�GHU�$QUXIZHLWHUVFKDOWXQJ�DEIUDJHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW +DQGJHUlW��

0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
+DQGJHUlW��

0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª061�©��ª061�©�RGHU�ª061�©�
DXVZlKOHQ�
,VW�I�U�HLQH�061�HLQH�$QUXIZHLWHUVFKDOWXQJ�HLQJHULFKWHW��VR�
LVW�VLH�JHNHQQ]HLFKQHW�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�GLH�ª$:6�VWlQGLJ©��©$:6�EHL�EHVHW]W©�
RGHU�ª$:6�EHL�QLFKWPHOGHQ©�SU�IHQ��(LQH�HLQJHVFKDOWHWH�
$QUXIZHLWHUVFKDOWXQJ�LVW�JHNHQQ]HLFKQHW��

T T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�
YHUODVVHQ�

5XIQXPPHU�I�U�GLH�:HLWHUOHLWXQJ�SU�IHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�HLQH�HLQJHVFKDOWHWH�$QUXIZHLWHUVFKDO�
WXQJ�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�ª(LQ©�EHVWlWLJHQ��XP�GLH�5XIQXPPHU�
]X�SU�IHQ�

T T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X
YHUODVVHQ�
��
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$XWRPDWLVFKH�5XIXPOHLWXQJ�EHLP�hEHUVFKUHLWHQ�GHU�)XQNUHLFKZHLWH

'LHVH�0|JOLFKNHLWHQ�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�GLH�/HLVWXQJ�´$QUXIZHLWHU�
VFKDOWXQJ�&'µ�I�U�,KUHQ�$QVFKOX��DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�
,KUHP�%HUDWHU�GHU�'HXWVFKHQ 7HOHNRP�

:HQQ�6LH�VLFK�PLW�,KUHP�+DQGJHUlW�DX�HUKDOE�GHU�)XQNUHLFKZHLWH�GHU�)HVWVWD�
WLRQ�EHILQGHQ��ZLUG�HLQ�$QUXI�DQ�HLQH�YRQ�,KQHQ�EHVWLPPWH�H[WHUQH�5XIQXPPHU�
ZHLWHUJHOHLWHW��

9RUDXVVHW]XQJ��6LH�KDEHQ�GHP�+DQGJHUlW�HLQH�HLJHQH�5XIQXPPHU��061��H[NOX�
VLY�]XJHRUGQHW��VLHKH�6HLWH �����

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª6\VWHP©��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOIXQNWLRQHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELO�:HLWHUOHLWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�GLH�HLJHQH�5XIQXPPHU��061��GHV�+DQGJHUlWHV�DXVZlKOHQ�
��
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ([WHUQH�5XIQXPPHU�I�U�GLH�5XIXPOHLWXQJ��PD[����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�
��
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6LFKHUKHLW�LQ�EHLGHQ�5LFKWXQJHQ

0LW�GHQ�YLHOIlOWLJHQ�6LFKHUKHLWVIXQNWLRQHQ�N|QQHQ�6LH�VLFK�YRU�XQHUZ�QVFKWHQ�
$QUXIHQ�VFK�W]HQ�XQG�GHQ�0L�EUDXFK�,KUHV�7HOHIRQV�GXUFK�DQGHUH�YHUKLQGHUQ��
'LH�(LQVWHOOXQJHQ�,KUHV�7HOHIRQV�E]Z��,KUHV�+DQGJHUlWHV�VFK�W]HQ�6LH��EHU�HLQH�
MHZHLOV�HLJHQH�*HKHLP]DKO��7HOHIRQ�3,1�XQG�+DQGJHUlWH�3,1���

6LFKHUKHLWVYRUNHKUXQJHQ��ZHQQ�6LH�DQJHUXIHQ�ZHUGHQ

:ROOHQ�6LH�QXU�YRQ�EHVWLPPWHQ�3HUVRQHQ�DQJHUXIHQ�ZHUGHQ��VR�OHJHQ�6LH�LQ�
,KUHP�7HOHIRQ�HLQH�/LVWH�PLW�GHQ�HUODXEWHQ�5XIQXPPHUQ�DQ��,KU�7HOHIRQ�OlXWHW�QXU�
EHL�$QUXIHUQ�DXV�GLHVHU�/LVWH�

:HUGHQ�6LH�YRQ�EHVWLPPWHQ�3HUVRQHQ�EHOlVWLJW��VR�OHJHQ�6LH�LQ�,KUHP�7HOHIRQ�
HLQH�/LVWH�PLW�GHQ�XQHUZ�QVFKWHQ�5XIQXPPHUQ�DQ��,KU�7HOHIRQ�OlXWHW�QLFKW�EHL�
$QUXIHUQ�DXV�GLHVHU�/LVWH�

6LFKHUKHLWVYRUNHKUXQJHQ�JHJHQ�GHQ�0L�EUDXFK�,KUHV�7HOHIRQV�GXUFK�
DQGHUH

6LH�N|QQHQ�,KU�7HOHIRQ�JHJHQ�GDV�:lKOHQ�EHVWLPPWHU�RGHU�DOOHU�5XIQXPPHUQ�
VSHUUHQ��'XUFK�)HVWOHJHQ�YRQ�$QIDQJV]LIIHUQ�N|QQHQ�6LH�EHVWLPPWH�5XIQXP�
PHUQJUXSSHQ�VSHUUHQ��ZLH����I�U�LQWHUQDWLRQDOH�*HVSUlFKH�RGHU�����HU�1XP�
PHUQ�

:HQQ�6LH�GLH�7DVWHQVSHUUH�DNWLYLHUHQ��N|QQHQ�QXU�$QUXIH�DQJHQRPPHQ�XQG�
1RWUXIQXPPHUQ�JHZlKOW�ZHUGHQ�

%HLP�'LUHNWUXI�ZlKOW�GDV�7HOHIRQ�HLQH�YRUKHU�YRQ�,KQHQ�IHVWJHOHJWH�5XIQXPPHU��
QDFKGHP�GHU�+|UHU�DEJHQRPPHQ�XQG�HLQH�EHOLHELJH�7DVWH�EHWlWLJW�ZXUGH�

����������������������������������

9RUDXVVHW]XQJ��7HOHIRQ��XQG�+DQGJHUlWH�3,1�lQGHUQ

'LH�3,1�LVW�HLQH�YLHUVWHOOLJH�*HKHLP]DKO��GLH�EHQ|WLJW�ZLUG��ZHQQ�6LH�6\VWHP�
HLQVWHOOXQJHQ��]� %��7DVWHQVSHUUH��1RWUXIQXPPHUQ��YRU�XQEHIXJWHP�=XJULII�
VFK�W]HQ�RGHU�GHQ�$QUXIEHDQWZRUWHU�IHUQEHGLHQHQ�ZROOHQ�

'LH�7HOHIRQ�3,1�NDQQ�DQGHUV�ODXWHQ�DOV�GLH�+DQGJHUlWH�3,1�
,P�/LHIHU]XVWDQG�LVW�VRZRKO�GLH�7HOHIRQ�3,1�DOV�DXFK�GLH�+DQGJHUlWH�3,1�DXI�
ª����©�HLQJHVWHOOW

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�
��
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2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 7HOHIRQ��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª3,1�lQGHUQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( $NWXHOOH�YLHUVWHOOLJH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ�
�LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
1DFK�IHKOHUKDIWHU�(LQJDEH�ZLUG�ª3,1�ZXUGH�QLFKW�HUNDQQW©�DQ�
JH]HLJW��'DQDFK�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�HUQHXWHQ�(LQ�
JDEH�

( ( 1HXH�YLHUVWHOOLJH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ�
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 1HXH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�]XU�%HVWlWLJXQJ�HUQHXW�
HLQJHEHQ�
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
1DFK�IHKOHUKDIWHU�(LQJDEH�ZLUG�ª3,1�XQYHUlQGHUW©�DQJH]HLJW��
'DQDFK�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�HUQHXWHQ�(LQJDEH�
:DU�GLH�(LQJDEH�NRUUHNW��ZLUG�GLH�QHXH�7HOHIRQ��E]Z��+DQG�
JHUlWH�3,1�JHVSHLFKHUW�

infobox
'DV�9HUJHVVHQ�GHU�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�LVW�JOHLFKEHGHXWHQG�PLW�GHP�
9HUOLHUHQ�HLQHV�6FKO�VVHOV��+DEHQ�6LH�GLH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�YHU�
JHVVHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�6HUYLFH�+RWOLQH���������������
��
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7DVWHQVSHUUH

%HL�JHVSHUUWHU�7DVWDWXU�N|QQHQ�QXU

■ DQNRPPHQGH�$QUXIH�DQJHQRPPHQ�ZHUGHQ�

■ GLH�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ�JHZlKOW�ZHUGHQ��VLHKH�6HLWH �����

$XFK�GLH�)XQNWLRQ�ª'LUHNWUXI©�NDQQ�EHL�7DVWHQVSHUUH�QLFKW�DXVJHI�KUW�ZHUGHQ�
�VLHKH�6HLWH �����

7DVWHQVSHUUH�HLQVFKDOWHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJ©�DXVZlKOHQ�

AW +DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª7DVWHQVSHUUH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7DVWHQVSHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�
ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�
��
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7DVWHQVSHUUH�DXVVFKDOWHQ

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�7DVWHQVSHUUH�LVW�HLQJHVFKDOWHW�

,VW�GLH�7DVWHQVSHUUH�EHUHLWV�ZLUNVDP��EHNRPPHQ�6LH�IROJHQ�
GH�$Q]HLJH�EHLP��
7HOHIRQ��

+DQGJHUlW��

$86

S
$86

S 5HFKWH�0HQ�WDVWH�GU�FNHQ

( ( 7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�
ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�7DVWHQVSHUUH�LVW�DXVJHVFKDOWHW�

7DVWHQVSHUUH�DNWLY
1RWUXI�P|JOLFK

$86

7DVWHQVSHUUH�HLQ
1RWUXI�P|JOLFK

$86

�

��
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:DKO�EHVWLPPWHU�5XIQXPPHUQ�VSHUUHQ

0LW�GLHVHU�)XQNWLRQ��HQWVSULFKW�HLQHU�ª:DKOVSHUUH©��EHZLUNHQ�6LH��GD��5XIQXP�
PHUQ��GLH�PLW�EHVWLPPWHQ�=LIIHUQIROJHQ�EHJLQQHQ��HQWZHGHU�QLFKW�RGHU�DXV�
VFKOLH�OLFK�PLW�,KUHP�7HOHIRQ�JHZlKOW�ZHUGHQ�N|QQHQ�

+LHU]X�N|QQHQ�6LH�LQ�HLQHU�ª1XPPHUQOLVWH©�ELV�]X����YHUVFKLHGHQH�=LIIHUQIROJHQ�
��²�VWHOOLJ��HLQWUDJHQ��

%HLP�(LQVFKDOWHQ�GHU�:DKOVSHUUH�EHVWLPPHQ�6LH�GDQQ��RE�GLH�=LIIHUQIROJHQ�GHU�
1XPPHUQOLVWH�JHZlKOW�ZHUGHQ�N|QQHQ�RGHU�QLFKW��%HL�HLQJHVFKDOWHWHU�:DKO�
VSHUUH�N|QQHQ�$QUXIH�DQJHQRPPHQ�ZHUGHQ��'LH�:DKOVSHUUH�JLOW�I�U�DOOH�HLJHQHQ�
5XIQXPPHUQ��061��

=LIIHUQ�LQ�1XPPHUQOLVWH�HLQWUDJHQ

6LH�N|QQHQ����=LIIHUQIROJHQ��PD[����=LIIHUQ��HLQJHEHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOVSHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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1XPPHUQOLVWH�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XPPHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HXH�1XPPHU"©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 0LW�GHQ�=LIIHUQWDVWHQ�QHXH�=LIIHUQIROJH��PD[����=LIIHUQ��HLQJHEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�=LIIHUQIROJH�LVW�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOVSHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��

0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XPPHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�=LIIHUQIROJH�DXVZlKOHQ�

3U�IHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�=LIIHUQIROJH�ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 1HXH�=LIIHUQIROJH�HLQJHEHQ��PD[����=LIIHUQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�=LIIHUQIROJH�ZLUG�JHVSHLFKHUW�
-HW]W�ZHLWHUH�=LIIHUQIROJHQ�DXVZlKOHQ��V� R���XQG�lQGHUQ�RGHU�GDV�0HQ��PLW�GHU�
&�7DVWH�YHUODVVHQ�

infobox

'LH�1XPPHUQOLVWH�LVW�HUVW�ZLUNVDP��ZHQQ�GLH�:DKOVSHUUH�HLQJHVFKDOWHW�LVW�

/|VFKHQ�6LH�EHL�DNWLYHU�6SHUUH�DOOH�=LIIHUQIROJHQ��ZLUG�GLH�6SHUUH�DXVJHVFKDOWHW�
XQG�DP�'LVSOD\�HUVFKHLQW�ª1HXH�1XPPHU"©��6LH�N|QQHQ�DQVFKOLH�HQG�QHXH�
=LIIHUQIROJHQ�HLQJHEHQ�RGHU�GDV�0HQ��YHUODVVHQ�
��
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:DKOVSHUUH�HLQ��RGHU�DXVVFKDOWHQ

%HLP�(LQVFKDOWHQ�GHU�:DKOVSHUUH�ZHUGHQ�,KQHQ�IROJHQGH�2SWLRQHQ�DQJHERWHQ�

■ ª1U�/LVWH�]XODVVHQ©
(V�N|QQHQ�DOOH�5XIQXPPHUQ�JHZlKOW�ZHUGHQ��GLH�PLW�HLQHU�=LIIHUQIROJH�DXV�
GHU�1XPPHUQOLVWH�EHJLQQHQ�

■ ª1U�/LVWH�VSHUUHQ©
(V�N|QQHQ�QXU�5XIQXPPHUQ�JHZlKOW�ZHUGHQ��GLH�QLFKW�PLW�HLQHU�=LIIHUQIROJH�
DXV�GHU�1XPPHUQOLVWH�EHJLQQHQ�

,VW�GLH�:DKOVSHUUH�ZLUNVDP��N|QQHQ�$QUXIH�DQJHQRPPHQ�ZHUGHQ��'LH�:DKO�YRQ�
HLQJHWUDJHQHQ�1RWUXIQXPPHUQ��VLHKH�6HLWH �����XQG�'LUHNWUXIQXPPHUQ��VLHKH�
6HLWH �����LVW�MHGHU]HLW�P|JOLFK�

:LUG�HLQH�JHVSHUUWH�5XIQXPPHU�JHZlKOW��HUVFKHLQW�HLQH�HQWVSUHFKHQGH�$Q]HLJH�
DP�'LVSOD\�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOVSHUUH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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(LQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOVSHUUH�(,1�$86©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�:DKOVSHUUH�LVW�HLQJHVFKDOWHW�

AW 0LW�GHQ�3IHLO�7DVWHQ�GLH�2SWLRQ�ª1U�/LVWH�]XODVVHQ©�RGHU�ª1U�/LVWH�VSHUUHQ©�DXV�
ZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�JHZlKOWH�2SWLRQ�LVW�DNWLYLHUW�

RGHU���� $XVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�:DKOVSHUUH�LVW�DXVJHVFKDOWHW�

infobox

(QWKlOW�GLH�1XPPHUQOLVWH�NHLQH�(LQWUlJH��Ol�W�VLFK�GLH�:DKOVSHUUH�QLFKW�HLQ�
VFKDOWHQ��/|VFKHQ�6LH�EHL�DNWLYHU�:DKOVSHUUH�DOOH�=LIIHUQIROJHQ��ZLUG�GLH�6SHUUH�
DXVJHVFKDOWHW�XQG�DP�'LVSOD\�HUVFKHLQW�ª1HXH�1XPPHU"©��6LH�N|QQHQ�DQ�
VFKOLH�HQG�QHXH�=LIIHUQIROJHQ�HLQJHEHQ�RGHU�GDV�0HQ��YHUODVVHQ�
��
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1XU�EHL�EHVWLPPWHQ�$QUXIHUQ�OlXWHQ

0LW�GLHVHU�ª$QUXIILOWHUIXQNWLRQ©�EHZLUNHQ�6LH��GD��,KU�7HOHIRQ�QXU�QRFK�EHL�
EHVWLPPWHQ�$QUXIHQ�OlXWHW��$OOH�DQGHUHQ�$QUXIH�ZHUGHQ�QXU�QRFK�RSWLVFK�DP�
'LVSOD\�DQJH]HLJW��N|QQHQ�MHGRFK�DXFK�DQJHQRPPHQ�ZHUGHQ�

+LHU]X�N|QQHQ�6LH�LQ�HLQHU�ª1XPPHUQOLVWH©�GUHL�5XIQXPPHUQ�HLQWUDJHQ�

%HLP�(LQVFKDOWHQ�GHU�$QUXIILOWHUIXQNWLRQ�N|QQHQ�6LH�]ZLVFKHQ�IROJHQGHQ�0|J�
OLFKNHLWHQ�ZlKOHQ�

■ %HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�JHVSHLFKHUW�VLQG��
OlXWHW�GDV�7HOHIRQ�QLFKW�

■ 'DV�7HOHIRQ�OlXWHW�QXU�EHL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�
HLQJHWUDJHQ�VLQG�

■ %HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�QLFKW��EHUPLWWHOW�ZHUGHQ��OlXWHW�GDV�
7HOHIRQ�QLFKW�

■ %HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�QLFKW��EHUPLWWHOW�ZHUGHQ��XQG�EHL�$QUXIHQ��
GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWHQ�HLQJHWUDJHQ�VLQG��OlXWHW�GDV�
7HOHIRQ�QLFKW�

5XIQXPPHUQ�HLQWUDJHQ

6LH�N|QQHQ�ELV�]X���5XIQXPPHUQ��PD[�����=LIIHUQ��LQ�GLH�1XPPHUQOLVWH�HLQWUD�
JHQ��*HEHQ�6LH�DXFK�5XIQXPPHUQ�DXV�GHP�HLJHQHQ�2UWVQHW]�PLW�9RUZDKO�HLQ��
GDPLW�GDV�7HOHIRQ�GLH��EHUWUDJHQH�5XIQXPPHU�HLQGHXWLJ�YHUJOHLFKHQ�NDQQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIILOWHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XPPHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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5XIQXPPHUQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

3U�IHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HXH�1XPPHU"©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 1HXH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�5XIQXPPHU�ZLUG�DP�'LVSOD\�DQJH]HLJW�XQG�LQ�GLH�1XPPHUQOLVWH�DXI�
JHQRPPHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIILOWHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XPPHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIQXPPHU�DXVZlKOHQ�

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�
���

$
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$QUXIILOWHUIXQNWLRQ�HLQ��RGHU�DXVVFKDOWHQ

%HLP�(LQVFKDOWHQ�GHV�ª$QUXIILOWHUV©�ZHUGHQ�,KQHQ�YLHU�2SWLRQHQ�DQJHERWHQ�

■ ª1U�/LVWH�]XODVVHQ©��'DV�7HOHIRQ�OlXWHW�QXU�EHL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�
LQ�GHU�1XPPHUQOLVWH�HLQJHWUDJHQ�VLQG�

■ ª1U�/LVWH�VSHUUHQ©��%HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�
JHVSHLFKHUW�VLQG��OlXWHW�GDV�7HOHIRQ�QLFKW�

■ ª8QEHNDQQW�VSHUUHQ©��%HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�QLFKW��EHUPLWWHOW�
ZHUGHQ��OlXWHW�GDV�7HOHIRQ�QLFKW�

■ ª/LVWH�8QEHN��VSHUUHQ©��%HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�QLFKW��EHUPLWWHOW�
ZHUGHQ��XQG�EHL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWHQ�
HLQJHWUDJHQ�VLQG��OlXWHW�GDV�7HOHIRQ�QLFKW�

■ �(QWKlOW�GLH�1XPPHUQOLVWH�NHLQH�(LQWUlJH��Ol�W�VLFK�GHU�$QUXIILOWHU�QXU�I�U�
ª8QEHNDQQW�VSHUUHQ©�HLQVFKDOWHQ�

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 1HXH�5XIQXPPHU�HLQJHEHQ��PD[�����=LIIHUQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�
-HW]W�ZHLWHUH�5XIQXPPHUQ�EHDUEHLWHQ�RGHU�GDV�0HQ��YHUODVVHQ�

infobox
/|VFKHQ�6LH�EHL�HLQJHVFKDOWHWHU�$QUXIILOWHUIXQNWLRQ�DOOH�5XIQXPPHUQ��ZLUG�GHU�
$QUXIILOWHU�DXVJHVFKDOWHW�XQG�DP�'LVSOD\�HUVFKHLQW�ª1HXH�1XPPHU"©��6LH�N|Q�
QHQ�DQVFKOLH�HQG�QHXH�5XIQXPPHUQ�HLQJHEHQ�RGHU�GDV�0HQ��YHUODVVHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�
���
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(LQVFKDOWHQ

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIILOWHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIILOWHU�(LQ�$XV©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�HLQH�GHU�YLHU�)LOWHUIXQNWLRQHQ�ª1U�/LVWH�]XODVVHQ©��ª1U�/LVWH�
VSHUUHQ©��ª8QEHNDQQW�VSHUUHQ©��ª/LVWH�8QEHN��VSHUUHQ©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�$QUXIILOWHU�LVW�DNWLY�

RGHU���� $XVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�$QUXIILOWHU�ZLUG�DXVJHVFKDOWHW�

infobox
(QWKlOW�GLH�1XPPHUQOLVWH�NHLQH�(LQWUlJH��Ol�W�VLFK�GHU�$QUXIILOWHU�QXU�EHL�ª8Q�
EHNDQQW�VSHUUHQ©�HLQVFKDOWHQ�
���
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1RWUXIQXPPHUQ�ZlKOHQ

*HVSHLFKHUWH�1RWUXIQXPPHUQ��VLHKH�6HLWH �����N|QQHQ�6LH�MHGHU]HLW�ZlKOHQ��
DXFK�EHL�HLQJHVFKDOWHWHU�7DVWHQVSHUUH�RGHU�:DKOVSHUUH��

+ [ 7HOHIRQ��+|UHU�DEKHEHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

RGHU����

/ 7HOHIRQ��/DXWVSUHFKHU�7DVWH�GU�FNHQ�

( (
1RWUXIQXPPHU�ZlKOHQ�

infobox

:HQQ�6LH�EHL�QLFKW�HLQJHVFKDOWHWHU�7DVWHQ��RGHU�:DKOVSHUUH�GLH�1RWUXIQXP�
PHU�ZlKOHQ��EHYRU�6LH�GHQ�+|UHU�DEKHEHQ�RGHU�GLH�/DXWVSUHFKHUWDVWH�
GU�FNHQ��ZLUG�GLH�.RQWR�3,1�QLFKW�DEJHIUDJW�

.RQWR�]XU�.RVWHQNRQWUROOH�LJQRULHUHQ
,VW�HLQ�.RQWR�]XU�.RVWHQNRQWUROOH�DNWLYLHUW��]HLJW�GDV�'LVSOD\�ª%LWWH�3,1�HLQJH�
EHQ©�DQ��'LHVH�0HOGXQJ�NDQQ�LJQRULHUW�ZHUGHQ��'U�FNHQ�6LH�GLH�UHFKWH�0HQ��
WDVWH�ª12758)©�XQG�ZlKOHQ�6LH�GDQQ�GLH�YROOVWlQGLJH�1RWUXIQXPPHU�
���
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'LUHNWUXI

6LH�N|QQHQ�GLH�HLQJHJHEHQH�'LUHNWUXIQXPPHU�QXU�ZlKOHQ��ZHQQ�6LH�GHQ�'LUHNW�
UXI�HLQJHVFKDOWHW�KDEHQ��,VW�GHU�'LUHNWUXI�HLQJHVFKDOWHW��VLHKH�6HLWH ������ZLUG�GLH�
HLQJHVWHOOWH�'LUHNWUXIQXPPHU�DP�'LVSOD\�DQJH]HLJW��%HLP�$EKHEHQ�GHV�+|UHUV�
XQG�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH�ZLUG�GLHVH�5XIQXPPHU�JHZlKOW�
$QUXIH�N|QQHQ�DQJHQRPPHQ�XQG�1RWUXIQXPPHUQ�JHZlKOW�ZHUGHQ�

+
RGHU����

/
+|UHU�DEKHEHQ�

/DXWVSUHFKHU�7DVWH�GU�FNHQ�

( %HOLHELJH�7DVWH�GU�FNHQ��$XVQDKPH��0HQ�WDVWH�PLW�)XQNWLRQ�ª$86©�XQG�/DXW�
VSUHFKHUWDVWH��
'LH�JHVSHLFKHUWH�'LUHNWUXIQXPPHU�ZLUG�JHZlKOW�

infobox

%HL�DNWLYHU�7DVWHQVSHUUH�LVW�HLQ�'LUHNWUXI�QLFKW�P|JOLFK��:LH�6LH�GLH�7DVWHQVSHU�
UH�DXVVFKDOWHQ��ILQGHQ�6LH�XQWHU�ª7DVWHQVSHUUH�DXVVFKDOWHQ©�DXI�6HLWH ���

$EKlQJLJ�YRQ�GHQ�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ��VLHKH�6HLWH �����LVW�HV�LP�
(LQ]HOIDOO�P|JOLFK��GD��GLH�'LUHNWZDKO�QLFKW�QDFK�GHP�HUVWHQ�7DVWHQGUXFN�JH�
ZlKOW�ZLUG��GHQQ�GDV�7HOHIRQ��EHUSU�IW�HLQJHJHEHQH�=LIIHUQ�XQG�ZlKOW�GLH�'L�
UHNWUXIQXPPHU�HUVW�GDQQ��ZHQQ�VLFK�,KUH�(LQJDEH�YRQ�HLQHU�HLQJHVWHOOWHQ�
1RWUXIQXPPHU�XQWHUVFKHLGHW�

%HL�HLQHU�'LUHNWUXI�9HUELQGXQJ�ZLUG�NHLQH�0HQ�WDVWHQ�)XQNWLRQ�DQJH]HLJW�
���
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.RVWHQ�NRQWUROOLHUHQ

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

'LH�(LQVWHOOXQJHQ�]XU�.RVWHQNRQWUROOH�QHKPHQ�6LH�DP�7HOHIRQ�YRU��6LH�JHOWHQ�
DXFK�I�U�GDV�+DQGJHUlW�

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

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

'DPLW�6LH�GLH�)XQNWLRQHQ�YROOVWlQGLJ�XQG�HQWVSUHFKHQG�GHQ�IROJHQGHQ�
%HVFKUHLEXQJHQ�QXW]HQ�N|QQHQ��EHDXIWUDJHQ�6LH�ELWWH�GLH�hEHUPLWWOXQJ�GHU�
7DULILQIRUPDWLRQ�ZlKUHQG�GHU�9HUELQGXQJ��$XVNXQIW�GDU�EHU�HUKDOWHQ�6LH�EHL�
,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOHNRP�

%HQXW]HUEH]RJHQH�.RVWHQNRQWUROOH

6LH�ULFKWHQ�I�U�MHGHQ�%HQXW]HU�HLQ�.RQWR�HLQ��GDV��EHU�HLQH�*HKHLP]DKO��.RQWR�
3,1��DXVJHZlKOW�XQG�JHVFK�W]W�ZLUG��%HYRU�GDV�7HOHIRQ�EHQXW]W�ZHUGHQ�NDQQ��
XP�$QUXIH�DXV]XI�KUHQ��PX��HLQH�J�OWLJH�*HKHLP]DKO�HLQJHJHEHQ�ZHUGHQ��
GDPLW�GLH�HQWVWHKHQGHQ�.RVWHQ�DXI�GDV�.RQWR�GHV�MHZHLOLJHQ�%HQXW]HUV�JHEXFKW�
ZHUGHQ�N|QQHQ��

0LW�GHU�9HUZHQGXQJ�YRQ�*HKHLP]DKOHQ�LVW�VLFKHUJHVWHOOW��GD��GLH�.RVWHQ�QXU�GHU�
3HUVRQ�]XJHRUGQHW�ZHUGHQ��GLH�VLH�DXFK�YHUXUVDFKW��=XVlW]OLFK�LVW�GDV�7HOHIRQ�
YRU�0L�EUDXFK�GXUFK�$X�HQVWHKHQGH�JHVFK�W]W��GD�HV�QXU�YRQ�3HUVRQHQ��GLH�
HLQH�J�OWLJH�*HKHLP]DKO�I�U�GLHVHV�*HUlW�EHVLW]HQ��]XP�$QUXIHQ�JHQXW]W�ZHUGHQ�
NDQQ�

'LH�DQJHIDOOHQHQ�.RVWHQ�I�U�MHGHV�.RQWR��VRZLH�GLH�*HVDPWNRVWHQ��6XPPHQ�
NRQWR��N|QQHQ�LQGLYLGXHOO�DQJH]HLJW�ZHUGHQ�

.RQWHQOLPLW

)�U�MHGHV�.RQWR�N|QQHQ�6LH�HLQ�/LPLW�IHVWOHJHQ��:LUG�GLHVHV��EHUVFKULWWHQ��VR�
ZLUG�HLQ�ODXIHQGHV�*HVSUlFK�XQWHUEURFKHQ��ZHQQ�6LH�GLH�´hEHUPLWWOXQJ�GHU�
7DULILQIRUPDWLRQ�ZlKUHQG�GHV�*HVSUlFKVµ�EHL�GHU�'HXWVFKHQ�7HOHNRP�EHDXI�
WUDJW�KDEHQ��,Q�GLHVHP�XQG�LQ�DOOHQ�DQGHUHQ�)lOOHQ�VLQG�ZHLWHUHQ�$QUXIH�XQWHU�
GLHVHU�.RQWR�3,1�QLFKW�PHKU�PHKU�P|JOLFK��DXVJHQRPPHQ�1RWUXIH�XQG�DQNRP�
PHQGH�*HVSUlFKH�

8P�HLQHQ�0L�EUDXFK�]X�YHUKLQGHUQ��LVW�GDV�)HVWOHJHQ�YRQ�/LPLW�:HUWHQ��GDV�
/|VFKHQ�YRQ�.RVWHQDQJDEHQ�XQG�GDV�$QOHJHQ�E]Z��(QWIHUQHQ�YRQ�.RQWHQ�QXU�
PLW�GHU�7HOHIRQ�3,1�P|JOLFK�
���
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%LWWH�EHDFKWHQ�6LH��GD��DXV�WHFKQLVFKHQ�*U�QGHQ�GLH�9HUELQGXQJVDQJDEHQ�DXI�

GHU�5HFKQXQJ�GHU�'HXWVFKHQ�7HOHNRP�$*�YRQ�GHQ�:HUWHQ�,KUHU�*HVSUlFKVNR�
VWHQDQJDEH�DEZHLFKHQ�N|QQHQ��9HUELQGOLFK�LVW�LPPHU�GHU�(LQKHLWHQ]lKOHU�LQ�GHU�
9HUPLWWOXQJVVWHOOH�GHU�'HXWVFKHQ�7HOHNRP��%HL�*HVSUlFKHQ�PLW�PHKUHUHQ�ZHU�
GHQ�LPPHU�QXU�GLH�.RVWHQ�I�U�HLQH�9HUELQGXQJ�DP�7HOHIRQ�DQJH]HLJW�

$Q]HLJH�DP�7HOHIRQ��.RQWRQXPPHU��.RQWRVWDQG�XQG�.RVWHQOLPLW�

%HLVSLHO��$Q]HLJH�GHU�.RQWRQXPPHU��GHV�.RQWRVWDQGHV�XQG�GHV�/LPLWV��KLHU�(LQ�
KHLWHQ���VWHOOLJ��LQ�GHU�]ZHLWHQ�'LVSOD\]HLOH�

$Q]HLJH�DP�+DQGJHUlW��.RQWRVWDQG�XQG�ODXIHQGH�.RVWHQ�

%HLVSLHO��$Q]HLJH�GHV�.RQWRVWDQGHV�XQG�GHU�.RVWHQ�GHV�ODXIHQGHQ�*HVSUlFKV�
LP�:lKUXQJVIRUPDW�LQ�GHU�HUVWHQ�'LVSOD\]HLOH�

����������������������������������

.RVWHQ�'DXHU�ZlKUHQG�GHV�*HVSUlFKV�DQ]HLJHQ

6LH�N|QQHQ�VLFK�DP�7HOHIRQ�XQG�DP�+DQGJHUlW�ZlKUHQG�HLQHV�*HVSUlFKV

■ GLH�(LQKHLWHQ�RGHU

■ GHQ�*HOGEHWUDJ

DQ]HLJHQ�ODVVHQ��
$P�7HOHIRQ�N|QQHQ�6LH�VLFK�DXFK�

■ GLH�'DXHU�GHV�*HVSUlFKV�DQ]HLJHQ�ODVVHQ�

'LH�$Q]HLJH�ZLUG��EHU�GDV�7HOHIRQ�HLQ��XQG�DXVJHVFKDOWHW�

'LH�JHZ�QVFKWH�(LQVWHOOXQJ�GHU�$Q]HLJH�P�VVHQ�6LH�YRU�%HJLQQ�HLQHV�
*HVSUlFKV�YRUQHKPHQ��,P�/LHIHU]XVWDQG�LVW�GLH�*HVSUlFKVGDXHU�$Q]HLJH�HLQJH�
VWHOOW�

)�U�GLH�$Q]HLJH�GHV�*HOGEHWUDJV�P�VVHQ�6LH�]XYRU�GLH�:lKUXQJ�XQG�GLH�.RVWHQ�
SUR�(LQKHLW�IHVWJHOHJW�KDEHQ��VLHKH�6HLWH ������'LHVH�0|JOLFKNHLW�N|QQHQ�6LH�QXU�
QXW]HQ��ZHQQ�GLH�/HLVWXQJ�I�U�,KUHQ�$QVFKOX��DNWLYLHUW�LVW��$XVNXQIW�GDU�EHU�
HUKDOWHQ�6LH�EHL�,KUHP�%HUDWHU�GHU�'HXWVFKHQ�7HOHNRP

««««««««.RVWHQ�MH�.RQWR««««««
�

▲
▼ �������'0 �/LPLW�����

237,21(1« 2.

������ ����
������������

237,21« +$/7(1

▲

���
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(LQVWHOOHQ�GHU�$Q]HLJH

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª*HVSUlFKVDQ]HLJH©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ
ª*HVSUlFKVGDXHU©
ª(LQKHLWHQ�.RVWHQ©
ª$XV©
DXVZlKOHQ�
:LUG�ª$XV©�JHZlKOW��LVW�GLH�*HVSUlFKVDQ]HLJH�DXVJHVFKDOWHW�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�

infobox

6LH�N|QQHQ�GLH�)XQNWLRQ�ª.RVWHQ�DQ]HLJHQ©�DXFK�DXI�HLQH�)XQNWLRQVWDVWH�OH�
JHQ��VLHKH�6HLWH ������6LH�KDEHQ�GDQQ�GLH�0|JOLFKNHLW��NXU]]HLWLJ�GLH�.RVWHQ�
GHV�DNWXHOOHQ�*HVSUlFKV�HLQ]XEOHQGHQ��ZHQQ�GLH�'LVSOD\]HLOHQ�PLW�DQGHUHQ�,Q�
IRUPDWLRQHQ�EHOHJW�VLQG�
$XFK�GLH�.RVWHQ�GHV�OHW]WHQ�*HVSUlFKV�ODVVHQ�VLFK�LP�5XKH]XVWDQG�,KUHV�7H�
OHIRQV�GXUFK�'U�FNHQ�GLHVHU�)XQNWLRQVWDVWH�DEUXIHQ��RKQH�GHQ�+|UHU�DE]XKH�
EHQ�
���
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(LQ]HONRQWR�HLQULFKWHQ

0LW�YLHU�(LQ]HONRQWHQ�HUIDVVHQ�6LH�JHWUHQQW�GLH�7HOHIRQNRVWHQ�YRQ�YLHU�%HQXW�
]HUQ�%HQXW]HUJUXSSHQ��)�U�MHGHV�.RQWR�N|QQHQ�6LH�]XU�.RVWHQEHJUHQ]XQJ�HLQ�
.RVWHQ�/LPLW�IHVWOHJHQ��'DPLW�GLH�.RVWHQ�LQ�'0�%HWUlJHQ�DQJH]HLJW�ZHUGHQ�N|Q�
QHQ��P�VVHQ�6LH�QRFK�GLH�.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ��VLHKH�6HLWH �����

%HYRU�HLQH�5XIQXPPHU�JHZlKOW�ZHUGHQ�NDQQ��PX��VLFK�MHGHU�%HQXW]HU�PLW�VHL�
QHU�.RQWR�3,1���VWHOOLJH�*HKHLP]DKO��LGHQWLIL]LHUHQ�

+DEHQ�6LH�PHKUHUH�5XIQXPPHUQ��061��HLQJHULFKWHW��N|QQHQ�6LH�HLQ�(LQ]HO�
NRQWR�DXFK�HLQHU�GLHVHU�5XIQXPPHUQ�]XRUGQHQ�
'LH�*HVDPWNRVWHQ�ZHUGHQ�LP�6XPPHQNRQWR�YHUZDOWHW�

6ROOWHQ�6LH�HLQH�VFKQXUORVH�7HOHIRQVWHFNGRVH�7�&RQFHSW�&=;����DP�7HOHIRQ�
�)HVWVWDWLRQ��DQJHPHOGHW�KDEHQ��GDQQ�N|QQHQ�YRQ�GHQ�DQ�GLHVH�DQJHVFKORVVH�
QHQ�*HUlWHQ�EHL�HLQJHULFKWHWHQ�(LQ]HONRQWHQ�NHLQH�H[WHUQHQ�*HVSUlFKH�JHI�KUW�
ZHUGHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HONRQWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQWR�HLQULFKWHQ"©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�
���
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 1HXH�YLHUVWHOOLJH�.RQWR�3,1�GHV�(LQ]HONRQWRV�HLQJHEHQ�
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�(LQ]HONRQWR�ZLUG�DQJHOHJW�
)DOOV�GLH�HLQJHJHEHQH�.RQWR�3,1�EHUHLWV�H[LVWLHUW��HUVFKHLQW�GLH�)HKOHUPHOGXQJ�
ª3,1�VFKRQ�YRUKDQGHQ©��'DQDFK�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�HUQHXWHQ�(LQJD�
EH�GHU�.RQWR�3,1�

AW
$XV�GHU�/LVWH�DOOHU�5XIQXPPHUQ��061��HLQH�5XIQXPPHU�I�U�GLHVHV�.RQWR�RGHU�
ª.HLQH�VSH]LHOOH�061©�DXVZlKOHQ��6LQG�NHLQH�5XIQXPPHUQ��061��HLQJHULFKWHW��
ZLUG�QXU�ª.HLQH�VSH]LHOOH�061©�DQJHERWHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��'LH�DXVJHZlKOWH�5XIQXPPHU��061��RGHU�
ª.HLQH�VSH]LHOOH�061©�LVW�]XJHRUGQHW�

infobox

'HU�0HQ�SXQNW�ª.RQWR�HLQULFKWHQ©�ZLUG�DQJHERWHQ��VRODQJH�QLFKW�DOOH�YLHU�.RQ�
WHQ�HLQJHULFKWHW�VLQG�

:LH�6LH�HLQ�/LPLW�I�U�HLQ�(LQ]HONRQWR�HLQULFKWHQ��OHVHQ�6LH�LP�QDFKIROJHQGHQ�
$EVFKQLWW�
���
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(LQ]HONRQWHQ�YHUZDOWHQ

6LH�N|QQHQ�GLH�.RQWRVWlQGH�GHU���(LQ]HONRQWHQ�HLQ]HOQ�DEIUDJHQ�XQG�MHGHV�
.RQWR�HLQ]HOQ�DXI�1XOO�]XU�FNVHW]HQ�RGHU�DXIO|VHQ��'LH�.RQWR�3,1�GHU�(LQ]HONRQ�
WHQ�N|QQHQ�6LH�EHL�%HGDUI�lQGHUQ��XP�,KU�7HOHIRQ�YRU�0L�EUDXFK�]X�VFK�W]HQ�

)�U�MHGHV�.RQWR�N|QQHQ�6LH�HLQ�.RVWHQOLPLW�IHVWOHJHQ�

8P�,KU�7HOHIRQ�ZLHGHU�RKQH�(LQJDEH�GHU�.RQWR�3,1�QXW]HQ�]X�N|QQHQ��P�VVHQ�
GLH�(LQ]HONRQWHQ�ZLHGHU�DXIJHO|VW�ZHUGHQ��VLHKH�6HLWH �����

/LPLW�I�U�(LQ]HONRQWR�HLQJHEHQ��lQGHUQ�RGHU�O|VFKHQ

0LW�GHU�)HVWOHJXQJ�HLQHV�/LPLWV�MH�(LQ]HONRQWR�EHJUHQ]HQ�6LH�GLH�P|JOLFKHQ�
*HVSUlFKVNRVWHQ�

,VW�GDV�/LPLW�HUUHLFKW��VR�ZLUG�HLQ�ODXIHQGHV�*HVSUlFK�XQWHUEURFKHQ��ZHQQ�6LH�GLH�
´hEHUPLWWOXQJ�GHU�7DULILQIRUPDWLRQ�ZlKUHQG�GHV�*HVSUlFKVµ�EHL�GHU�'HXWVFKHQ�
7HOHNRP�EHDXIWUDJW�KDEHQ��,Q�GLHVHP�XQG�LQ�DOOHQ�DQGHUHQ�)lOOHQ�VLQG�ZHLWHUHQ�
$QUXIH��EHU�GLHVHV�(LQ]HONRQWR�QLFKW�PHKU�PHKU�P|JOLFK��DXVJHQRPPHQ�1RW�
UXIH�XQG�DQNRPPHQGH�*HVSUlFKH�

$QUXIH��EHU�GLHVHV�(LQ]HONRQWR�VLQG�HUVW�ZLHGHU�P|JOLFK��ZHQQ�6LH�HQWZHGHU�GDV�
/LPLW�HUK|KW�RGHU�GDV�(LQ]HONRQWR�DXI�1XOO�]XU�FNJHVHW]W�KDEHQ��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HONRQWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�(LQ]HONRQWHQ�ª��ELV��©�DXVZlKOHQ�
���
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(LQJHEHQ�RGHU�bQGHUQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª/LPLW�HLQJHEHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª0LW�/LPLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWHV�/LPLW�LQ�(LQKHLWHQ�E]Z��:lKUXQJ�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�HLQJHJHEHQH�/LPLW�ZLUG�JHVSHLFKHUW�XQG�DP�'LVSOD\�DQJH]HLJW�

RGHU����

/|VFKHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª2KQH�/LPLW©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�DQ��GD��NHLQ�/LPLW�JHVHW]W�LVW�

infobox
+DEHQ�6LH�/LPLW�HLQJHULFKWHW��ZLUG�EHLP�:lKOHQ�HLQHU�H[WHUQHQ�5XIQXPPHU�
QDFK�(LQJDEH�GHU�.RQWR�3,1�GHU�DNWXHOOH�.RQWR�6WDQG�XQG�GDV�/LPLW�DP�'LV�
SOD\�DQJH]HLJW��LQ�(LQKHLWHQ�RGHU�*HOGEHWUDJ��
���
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(LQ]HONRQWHQ�DEIUDJHQ��]XU�FNVHW]HQ�RGHU�DXIO|VHQ

6LH�N|QQHQ�GHQ�.RQWRVWDQG�MHGHV�.RQWRV�HLQ]HOQ�DEIUDJHQ��]XU�FNVHW]HQ�RGHU�
GDV�.RQWR�DXIO|VHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HONRQWHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHV�.RQ�
WR�DXVZlKOHQ��
-H�QDFK�(LQVWHOOXQJ�ZHUGHQ

.RVWHQ��:lKUXQJ�XQG�/LPLW�

RGHU

(LQKHLWHQ�XQG�/LPLW�DQJH]HLJW�

���.RVWHQ�MH�.RQWR���
� ▲

▼ �������'0 /LPLW����
237,21(1��� 2.

���.RVWHQ�MH�.RQWR����
� ▲

▼ � ��� /LPLW�����
237,21(1��� 2.
���
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$EIUDJHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�$EIUDJHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� =XU�FNVHW]HQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:HUW�O|VFKHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�.RVWHQ�ZHUGHQ�JHO|VFKW��

RGHU���� $XIO|VHQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQWR�DXIO|VHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'DV�.RQWR�ZLUG�DXIJHO|VW�XQG�GLH�]XJHK|ULJH�.RQWR�3,1�JHO|VFKW�
���
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.RQWR�3,1�SU�IHQ�RGHU�lQGHUQ

6LH�N|QQHQ�GLH�.RQWR�3,1�HLQHV�.RQWRV�lQGHUQ��LQGHP�6LH�VLH�VWHOOHQZHLVH�RGHU�
LQVJHVDPW�O|VFKHQ�XQG�QHX�HLQJHEHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ]HONRQWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWHV�.RQWR�DXVZlKOHQ��

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQWR�lQGHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DNWXHOOH�.RQWR�3,1�ZLUG�DP�'LVSOD\�DQJH]HLJW�
���
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3U�IHQ

T &�7DVWH�GU�FNHQ��XP�GLH�DNWXHOOH�.RQWR�3,1�EHL]XEHKDOWHQ�

RGHU���� bQGHUQ

( 1HXH�.RQWR�3,1�GHV�(LQ]HONRQWRV�HLQJHEHQ�
0LW�GHU�OLQNHQ�0HQ�WDVWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
:HQQ�6LH�GLH�.RQWR�3,1�YRUKHU�YROOVWlQGLJ�JHO|VFKW�KDEHQ��N|QQHQ�6LH�MHW]W�GDV�
.RQWR�DXIO|VHQ�

AW $XV�GHU�/LVWH�DOOHU�5XIQXPPHUQ��061��HLQH�5XIQXPPHU�RGHU�ª.HLQH�VSH]LHOOH�
061©�I�U�GLHVHV�.RQWR�DXVZlKOHQ�RGHU�PDUNLHUWH�(LQVWHOOXQJ�EHLEHKDOWHQ�

63(,&+(51

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
���
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6XPPHQNRQWR�YHUZDOWHQ

'DV�6XPPHQNRQWR�DGGLHUW�GLH�.RQWRVWlQGH�GHU�(LQ]HONRQWHQ��6LH�N|QQHQ�GLH�
*HVDPWNRVWHQ�DEIUDJHQ�XQG�GDV�.RQWR�DXI�1XOO�]XU�FNVHW]HQ��

$EIUDJHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6XPPHQNRQWR©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
$EKlQJLJ�YRQ�GHU�JHZlKOWHQ�(LQVWHOOXQJ�ZHUGHQ�GLH�6XPPH�GHU�(LQKHLWHQ�RGHU�
GLH�6XPPH�GHU�.RVWHQ�DQJH]HLJW�

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� =XU�FNVHW]HQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�.RQWR�ZLUG�DXI�1XOO�]XU�FNJHVHW]W�
8P�GDV�6XPPHQNRQWR�QLFKW�]XU�FN]XVHW]HQ��OLQNH�0HQ�WDVWH�RGHU�&�7DVWH�
GU�FNHQ�
���
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:lKUXQJ�XQG�.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ

6LH�N|QQHQ�VLFK�GLH�*HVSUlFKVNRVWHQ�GHU�(LQ]HONRQWHQ�RGHU�GHV�6XPPHQNRQ�
WRV�HQWZHGHU�DOV�(LQKHLWHQ�RGHU�DOV�*HOGEHWUDJ�DQ]HLJHQ�ODVVHQ�
)�U�GLH�$Q]HLJH�DOV�*HOGEHWUDJ�P�VVHQ�6LH�GLH�:lKUXQJ�XQG�GLH�.RVWHQ�SUR�(LQ�
KHLW�IHVWOHJHQ��'LH�$Q]HLJH�GHU�.RVWHQ�ZlKUHQG�GHV�*HVSUlFKV�N|QQHQ�6LH�HLQ��
XQG�DXVVFKDOWHQ��VLHKH�6HLWH �����

(LQKHLWHQ�RGHU�.RVWHQ�SUR�(LQKHLW�DQ]HLJHQ�RGHU�.RVWHQ�SUR�(LQKHLW�lQGHUQ

(LQKHLWHQ�DQ]HLJHQ

�����
:LUG�GLH�$UW�GHU�$Q]HLJH�YRQ�(LQKHLWHQ�DXI�*HOGEHWUDJ�RGHU�XPJHNHKUW�JHlQ�
GHUW��ZHUGHQ�DOOH�(LQ]HO��6XPPHQNRQWHQ�]XU�FNJHVHW]W��:HUGHQ�EHL�HLQHP�
*HVSUlFK�.RVWHQ�YRQ�PHKU�DOV�����IlOOLJ��VR�ZHUGHQ�GLHVH�DP�'LVSOD\�QLFKW�
PHKU�DQJH]HLJW��(V�HUIROJW�DXFK�NHLQH�hEHUODXIDQ]HLJH�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ�'DXHU©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQWLHUXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 9LHUVWHOOLJH�7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
1DFK�IHKOHUKDIWHU�(LQJDEH�ZLUG�ª3,1�ZXUGH�QLFKW�HUNDQQW©�DQJH]HLJW��'DQDFK�
HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�HUQHXWHQ�(LQJDEH�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQKHLWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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RGHU���� .RVWHQ�SUR�(LQKHLW�DQ]HLJHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RVWHQ©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�YRUHLQJHVWHOOWHQ�ªDNWXHOOHQ©�.RVWHQ�SUR�(LQKHLW��LP�/LHIHU]XVWDQG�ª����©�PLW�
:lKUXQJVDQJDEH��ZHUGHQ�DQJH]HLJW�

RGHU���� .RVWHQ�SUR�(LQKHLW�lQGHUQ

b1'(51

N /LQNH�0HQ�WDVWH�GU�FNHQ�

( *HZ�QVFKWH�.RVWHQ�SUR�(LQKHLW�HLQJHEHQ��]� %�������
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWH�:lKUXQJ�HLQJHEHQ��PD[����6WHOOHQ��LP�/LHIHU]XVWDQG�ª'0©��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
.RVWHQ�SUR�(LQKHLW�XQG�:lKUXQJ�ZHUGHQ�JHVSHLFKHUW�

�����

.RVWHQXPVWHOOXQJ�LQ�GHU�9HUPLWWOXQJVVWHOOH

0LW�(LQWUHIIHQ�GHU�.RVWHQLQIRUPDWLRQ�ª(QWJHOW�bQGHUXQJ�HUIRUG�©�YRQ�GHU�9HU�
PLWWOXQJVVWHOOH�ZXUGH�GLH�)RUP�GHU�.RVWHQ�EHUPLWWOXQJ�YRQ�GHU�'HXWVFKHQ�7H�
OHNRP�$*�JHlQGHUW��G� K��HV�ZHUGHQ�GDQQ�QXU�QRFK�GHU�*HOGEHWUDJ�XQG�NHLQH�
(LQKHLWHQ��EHUWUDJHQ��'HU�PRPHQWDQH�=lKOHUVWDQG�LQ�,KUHP�7HOHIRQ�ZLUG�JH�
VSHLFKHUW�XQG�DXFK�EHL�QDFKIROJHQGHQ�*HVSUlFKHQ�QLFKW�YHUlQGHUW��

1RWLHUHQ�6LH�VLFK�EHL�%HGDUI�GHQ�DNWXHOOHQ�6WDQG�GHV�6XPPHQNRQWRV�XQG�VHW�
]HQ�6LH�HV�DXI�1XOO�]XU�FN��VLHKH�6HLWH ������:HQQ�6LH�ELVKHU�GLH�$Q]HLJH�GHU�
*HVSUlFKVNRVWHQ�LQ�)RUP�YRQ�(LQKHLWHQ�QXW]WHQ��P�VVHQ�6LH�MHW]W�GLH�$Q]HLJH�
GHU�*HVSUlFKVNRVWHQ�DOV�*HOGEHWUDJ�ZlKOHQ��*HKHQ�6LH�GD]X�QDFK�GHU�%H�
VFKUHLEXQJ�Å:lKUXQJ�XQG�.RVWHQ�SUR�(LQKHLW�IHVWOHJHQµ��YRU�XQG�EHVWlWLJHQ�
GHQ�0HQ�SXQNW�ª.RVWHQ©��(LQH�(LQJDEH�RGHU�.RUUHNWXU�GHU�.RVWHQ�SUR�(LQKHLW�
LVW�QLFKW�HUIRUGHUOLFK��GD�GLHVH�QXQ�XQZLUNVDP�LVW��'LH�*HVSUlFKVNRVWHQ�ZHU�
GHQ�GDQDFK�ZLHGHU�LP�6XPPHQNRQWR�DOV�*HOGEHWUDJ�DGGLHUW��
���
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=XVDPPHQ�PLW�HLQHU�7HOHIRQDQODJH

����������������������������������

9RUZDKO]LIIHUQ�HLQWUDJHQ��$.=�

'LH�9RUZDKO]LIIHU��$.=��ZLUG�EHL�DQNRPPHQGHQ�$QUXIHQ�GHU�5XIQXPPHU�GHV�
$QUXIHUV�LQ�GHU�$QUXIHUOLVWH�DXWRPDWLVFK�YRUDQJHVWHOOW��'LH�JHVSHLFKHUWH�5XIQXP�
PHU�NDQQ�GDQQ�GLUHNW�DXV�GHU�$QUXIHUOLVWH��VLHKH�6HLWH ����JHZlKOW�ZHUGHQ��

9RUZDKO]LIIHU��$.=��HLQJHEHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QODJHQHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª9RUZDKO]LIIHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª=LIIHUQ�IHVWOHJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 1HXH�9RUZDKO]LIIHU��$.=���PD[����6WHOOHQ��HLQJHEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�9RUZDKO]LIIHU��$.=��ZLUG�JHVSHLFKHUW�
���
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9RUZDKO]LIIHU��$.=��SU�IHQ��lQGHUQ�RGHU�O|VFKHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QODJHQHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª9RUZDKO]LIIHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª=LIIHUQ�IHVWOHJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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����������������������������������

$PWVYHUELQGXQJ��EHU�9RUZDKO]LIIHU��$.=��HLQ��RGHU�DXVVFKDOWHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� bQGHUQ�/|VFKHQ

( 9RUZDKO]LIIHU��$.=��lQGHUQ�RGHU�O|VFKHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�JHlQGHUWH�9RUZDKO]LIIHU��$.=��ZLUG�JHVSHLFKHUW�
,VW�GLH�9RUZDKO]LIIHU��$.=��JHO|VFKW��LVW�GLH�$PWVYHUELQGXQJ��EHU�9RUZDKO]LIIHU�
DXVJHVFKDOWHW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 5HFKWH�0HQ�WDVWH�GU�FNHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QODJHQHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª9RUZDKO]LIIHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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'XUFKVDJH�YRQ�GHU�7HOHIRQDQODJH

6LH�N|QQHQ�MH�QDFK�(LQVWHOOXQJ�GDV�7HOHIRQ�YRQ�HLQLJHQ�7HOHIRQDQODJHQ�DXV�DOV�
ª�*HJHQ��6SUHFKDQODJH©�YHUZHQGHQ��RKQH�GD��GHU�+|UHU�DEJHKREHQ�ZLUG��

$OV�5HDNWLRQ�GHV�7HOHIRQV�DXI�GHQ�'XUFKVDJHUXI�YRQ�HLQHU�DQGHUHQ�1HEHQVWHOOH�
N|QQHQ�6LH�XQWHU���YHUVFKLHGHQHQ�5XIDUWHQ�ZlKOHQ��VLHKH�6HLWH ������

AW 0LW�GHQ�3IHLO�7DVWHQ�ª=LIIHUQ�(LQ�$XV©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�RGHU�ª$XV©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�LVW�HLQ��RGHU�DXVJHVFKDOWHW��'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�

infobox
+DEHQ�6LH�ª9RUZDKO]LIIHUQ©�HLQJHVFKDOWHW��DEHU�NHLQH�9RUZDKO]LIIHU��$.=��SUR�
JUDPPLHUW��VR�HUVFKHLQW�GLH�)HKOHUPHOGXQJ�ª.HLQH�9RUZDKO]LIIHUQ©�DP�'LVSOD\�

infobox
=XU�ZHLWHUHQ�1XW]XQJ�,KUHV�7HOHIRQV�DQ�HLQHU�7HOHIRQDQODJH�EHDFKWHQ�6LH�ELWWH�
GLH�HQWVSUHFKHQGHQ�+LQZHLVH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�GHU�7HOHIRQDQODJH�
���
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7HOHIRQ�HLQVWHOOHQ�,6'1

6LH�N|QQHQ�DP�7HOHIRQ�IROJHQGH�VSH]LHOOH�,6'1�(LQVWHOOXQJHQ�YRUQHKPHQ�lQ�
GHUQ�

■ 5XIQXPPHUQ�HLQJHEHQ��061�

■ 5XIWRQ�0HORGLH�GHQ�HLJHQHQ�5XIQXPPHUQ��061��]XRUGQHQ

■ (LJHQH�5XIQXPPHUQ��061��]X�*HUlWHQ�]XRUGQHQ

■ 9HU]|JHUWHU�5XI

■ 9HUNHKUVDXVVFKHLGXQJV]LIIHUQ��9$=�

����������������������������������

(LJHQH�5XIQXPPHUQ��061��YHUZDOWHQ

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�ELV�]X�VLHEHQ�HLJHQH�5XIQXPPHUQ��061��HLQVWHO�
OHQ��-H�QDFK�=XRUGQXQJ��VLHKH�6HLWH �����UHDJLHUHQ�GDV�7HOHIRQ�XQG�GLH�DQJH�
PHOGHWHQ�+DQGJHUlWH�JJI��XQWHUVFKLHGOLFK�DXI�$QUXIH�I�U�GLH�VLHEHQ�HLJHQHQ�
5XIQXPPHUQ��061���+DEHQ�6LH�NHLQH�061�HLQJHULFKWHW��GDQQ�UHDJLHUW�MHGHV�
*HUlW�DXI�MHGHQ�$QUXI�

5XIHQ�6LH�HLQHQ�7HLOQHKPHU�DQ��N|QQHQ�6LH�HLQH�EHVWLPPWH�HLJHQH�5XIQXPPHU�
�061��I�U�GLHVHV�*HVSUlFK�DXVZlKOHQ��]� %��I�U�JHWUHQQWH�.RVWHQHUIDVVXQJ��
$QGHUQIDOOV�ZLUG�GLH�HUVWH�,KUHU�HLJHQHQ�5XIQXPPHUQ��061���YHUZHQGHW�

)�U�MHGH�5XIQXPPHU��061��N|QQHQ�6LH�HLQHQ�1DPHQ�YHUJHEHQ��:HLVHQ�6LH�]� %��
HLQHU�5XIQXPPHU��061��GHQ�1DPHQ�ª3ULYDW©�]X��ZLUG�EHL�HLQHP�$QUXI�ª$QUXIHU�
I�U�3ULYDW©�VWDWW�ª$QUXIHU�I�U�061����©�DP�'LVSOD\�DXVJHJHEHQ�

'LH�=XRUGQXQJ�GHU�HLJHQHQ�5XIQXPPHUQ��061��N|QQHQ�6LH�MHGHU]HLW�lQGHUQ�

infobox

'DV�(LQULFKWHQ�LVW�DP�%HLVSLHO�GHU�HLJHQHQ�5XIQXPPHU�061���EHVFKULHEHQ�

8P�VFKRQ�EHLP�/lXWHQ�GHV�7HOHIRQV�XQWHUVFKHLGHQ�]X�N|QQHQ��ZHOFKH�GHU�HL�
JHQHQ�5XIQXPPHUQ��061��JHPHLQW�LVW��N|QQHQ�6LH�MHGHU�GLHVHU�5XIQXPPHUQ�
HLQH�YRQ��� 5XIWRQ�0HORGLHQ�]XZHLVHQ�
���
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(LJHQH�5XIQXPPHUQ��061��HLQULFKWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª061�HLQULFKWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª061��©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�XQWHU�GHU�$XVZDKO]LIIHU�ª�©�ª061����1HXH�1XPPHU"©�DQ�

( 5XIQXPPHU�I�U�061���HLQJHEHQ��PD[�����=LIIHUQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�HLJHQH�5XIQXPPHU�061���ZLUG�JHVSHLFKHUW�
���



���������� HLQVWHOO�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
(LJHQH�5XIQXPPHUQ��061��O|VFKHQ�RGHU�lQGHUQ

(LQH�061�GDUI�QLFKW�JHO|VFKW�RGHU�JHlQGHUW�ZHUGHQ��VRODQJH�HLQH�$QUXIZHLWHU�
VFKDOWXQJ�DNWLY�LVW��VLHKH�6HLWH ����

( 1DPH�I�U�HLJHQH�5XIQXPPHU�061���HLQJHEHQ��PD[�����=HLFKHQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW�

AW
0LW�GHQ�3IHLO�7DVWHQ�0HORGLH�ª�©�ELV�ª�©�I�U�HLJHQH�5XIQXPPHU�061��
DXVZlKOHQ�
'LH�DXVJHZlKOWH�5XIWRQ�0HORGLH�LVW�]X�K|UHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIWRQ�0HORGLH�I�U�061���ZLUG�JHVSHLFKHUW�

infobox
5LFKWHQ�6LH�GLH�DQGHUHQ�HLJHQHQ�5XIQXPPHUQ��061��DXI�GLH�JOHLFKH�:HLVH�
HLQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª061�HLQULFKWHQ©�DXVZlKOHQ�
���
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�HLJHQH�5XIQXPPHU��061��DXVZlKOHQ�

/|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DXVJHZlKOWH�HLJHQH�5XIQXPPHU��061��ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( (LJHQH�5XIQXPPHU��061��JJI��lQGHUQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�RGHU�XUVSU�QJOLFKH�HLJHQH�5XIQXPPHU��061��ZLUG�JHVSHLFKHUW��

( 1DPH�I�U�GLH�HLJHQH�5XIQXPPHU��061��JJI��lQGHUQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�QHXH�RGHU�XUVSU�QJOLFKH�1DPH�ZLUG�JHVSHLFKHUW�

AW
0LW�GHQ�3IHLO�7DVWHQ�JJI��QHXH�0HORGLH�ª�©�ELV�ª�©�I�U�HLJHQH�5XIQXPPHU��061��
DXVZlKOHQ�
'LH�DXVJHZlKOWH�5XIWRQ�0HORGLH�LVW�]X�K|UHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�RGHU�XUVSU�QJOLFKH�5XIWRQ�0HORGLH�I�U�HLJHQH�5XIQXPPHU��061��ZLUG�
JHVSHLFKHUW�
���
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(LJHQH�5XIQXPPHUQ��061��]X�*HUlWHQ�]XRUGQHQ

6LH�N|QQHQ�GHP�7HOHIRQ��,QWHUQ����XQG�GHQ�DQJHPHOGHWHQ�+DQGJHUlWHQ��,QWHUQ�
��ELV�����HLQH�RGHU�PHKUHUH�HLJHQH�5XIQXPPHUQ��061��]XRUGQHQ��-HGHV�*HUlW�
UHDJLHUW�GDQQ�DXI�$QUXIH�I�U�GLH�]XJHRUGQHWH�5XIQXPPHU��061����6LH�N|QQHQ��MH�
QDFK�%HGDUI��GLH�=XRUGQXQJHQ�HLQ��XQG�DXVVFKDOWHQ�

+DEHQ�6LH�]��%��GUHL�HLJHQH�5XIQXPPHUQ��061��HLQJHULFKWHW��VR�ZlUH�IROJHQGH�
.RPELQDWLRQ�GHQNEDU�

■ 'LH�HUVWH��]ZHLWH�XQG�GULWWH�061�VLQG�GHP�7HOHIRQ�XQG

■ GLH�]ZHLWH�XQG�GULWWH�061�]XVlW]OLFK�GHQ�+DQGJHUlWHQ�]XJHRUGQHW�

9RUDXVVHW]XQJ��(V�PX��PLQGHVWHQV�HLQH�HLQJHQH�5XIQXPPHU��061��HLQJHULFK�
WHW�VHLQ��VLHKH�6HLWH ������+DEHQ�6LH�NHLQH�061�HLQJHULFKWHW��GDQQ�UHDJLHUW�MHGHV�
*HUlW�DXI�MHGHQ�$QUXI�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª061�=XRUGQXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�HLJHQH�5XIQXPPHU��061��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�HLQHQ�LQWHUQHQ�7HLOQHKPHU��,QWHUQ���ELV����DXVZlKOHQ�
�EHUHLWV�]XJHRUGQHWH�7HLOQHKPHU�VLQG�PDUNLHUW��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

=XRUGQXQJ�I�U�GLH�DXVJHZlKOWH�HLJHQH�5XIQXPPHU��061��HLQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

RGHU���� =XRUGQXQJ�I�U�GLH�DXVJHZlKOWH�HLJHQH�5XIQXPPHU �061��DXIKHEHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�(LQVWHOOXQJ�LVW�ZLUNVDP�
���



���������� HLQVWHOO�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
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9HU]|JHUWHU�5XI

)�U�HLQH�HLJHQH�5XIQXPPHU��061��N|QQHQ�6LH�HLQH�5XIYHU]|JHUXQJ�HLQVWHOOHQ��
'DV�7HOHIRQ�OlXWHW�GDQQ�I�U�GLHVH�5XIQXPPHU��061��HUVW�QDFK����6HNXQGHQ��'D�
GHU�$QUXI�EHUHLWV�DP�'LVSOD\�DQJH]HLJW�ZLUG��N|QQHQ�6LH�LKQ�DXFK�VRIRUW�DQQHK�
PHQ��

,VW�NHLQH�HLJHQH�5XIQXPPHU�061��HLQJHULFKWHW��NDQQ�GLH�5XIYHU]|JHUXQJ�QLFKW�
HLQJHVWHOOW�ZHUGHQ�

,P�/LHIHU]XVWDQG�LVW�GLHVH�)XQNWLRQ�DXVJHVFKDOWHW�

9HU]|JHUWHQ�5XI�HLQ��RGHU�DXVVFKDOWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HU]|JHUWHU�5XI©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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(LQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�
'LH�)XQNWLRQ�ZLUG�HLQJHVFKDOWHW�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�5XIQXPPHU��061��DXVZlKOHQ��I�U�GLH�GHU�YHU]|JHUWH�5XI�
JHOWHQ�VROO�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�YHU]|JHUWH�5XI�LVW�HLQJHVFKDOWHW�

RGHU���� $XVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�YHU]|JHUWH�5XI�LVW�DXVJHVFKDOWHW�
���
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9HUNHKUVDXVFKHLGXQJV]LIIHU��9$=��HLQVWHOOHQ

'LH�9HUNHKUVDXVVFKHLGXQJV]LIIHUQ��9$=��ZHUGHQ�EHQ|WLJW��XP�5XIQXPPHUQ�EHL�
GHU�5XIQXPPHUQ�EHUWUDJXQJ�]X�YHUJOHLFKHQ��(LQHU��EHUWUDJHQHQ�5XIQXPPHU�
ZHUGHQ�JJI��GLH�9$=�KLQ]XJHI�JW��VR�GD��GLH�5XIQXPPHU�]� %��GLUHNW�DXV�GHU�
$QUXIHUOLVWH�JHZlKOW�ZHUGHQ�NDQQ��'LH�9HUNHKUVDXVVFKHLGXQJV]LIIHUQ�VLQG�YRQ�
GHU�'HXWVFKHQ�7HOHNRP�YRUJHJHEHQ�

■ 'LH�QDWLRQDOH�9$=�LVW�GLH�.HQQ]DKO�I�U�9HUELQGXQJHQ�LQ�DQGHUH�2UWVQHW]H�
'HXWVFKODQGV��,P�/LHIHU]XVWDQG�LVW�ª�©�HLQJHVWHOOW�

■ 'LH�LQWHUQDWLRQDOH�9$=�LVW�GLH�.HQQ]DKO�I�U�9HUELQGXQJHQ�LQV�$XVODQG��,P�
/LHIHU]XVWDQG�LVW�ª��©�HLQJHVWHOOW�

9$=�lQGHUQ�RGHU�O|VFKHQ�XQG�QHX�HLQJHEHQ

�����
(V�LVW�QXU�VLQQYROO��LQ�,KUHP�7HOHIRQ�GLHVH�9HUNHKUVDXVVFKHLGXQJV]LIIHUQ�]X�lQ�
GHUQ��ZHQQ�GLH�'HXWVFKH�7HOHNRP�VLH�LQ�LKUHP�1HW]�lQGHUW�
%HL�IDOVFKHU�9$=�LVW�GHU�YROOH�)XQNWLRQVXPIDQJ�,KUHV�7HOHIRQV�QLFKW�PHKU�JH�
ZlKUOHLVWHW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª9$=�HLQULFKWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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bQGHUQ

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�9$=�ª1DWLRQDO©�RGHU�ª,QWHUQDWLRQDO©�DXVZlK�
OHQ��'DV�'LVSOD\�]HLJW�GLH�%HOHJXQJ�GHU�9$=�DQ��]� %��ª1DWLRQDO���©�

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 9$=��PD[����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9$=�ZLUG�JHVSHLFKHUW�

RGHU���� /|VFKHQ�XQG�QHX�HLQJHEHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DXVJHZlKOWH�9$=�ZLUG�JHO|VFKW��'DV�'LVSOD\�]HLJW�I�U�GLH�JHO|VFKWH�9$=�
ª1HX"©�DQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�9$=�ª1DWLRQDO©�RGHU�ª,QWHUQDWLRQDO©�DXVZlKOHQ�

2.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�9$=�QHX�HLQ]XJHEHQ�
8P�GLH�9$=�QLFKW�QHX�HLQ]XJHEHQ��&�7DVWH�GU�FNHQ�

( 9$=��PD[����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9$=�ZLUG�JHVSHLFKHUW�

infobox
6LH�N|QQHQ�HLQH�9$=�DXFK�O|VFKHQ��LQGHP�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�GLH�=LI�
IHUQ�HLQ]HOQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�XQG�GLH�UHFKWH�0HQ�WDVWH�
ª63(,&+(51©�GU�FNHQ�
���
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7HOHIRQ�HLQVWHOOHQ

6LH�N|QQHQ�HLQLJH�(LQVWHOOXQJHQ�GHV�7HOHIRQV��EHUSU�IHQ��VLHKH�6HLWH �����XQG�
IROJHQGH�(LQVWHOOXQJHQ�I�U�7HOHIRQ�E]Z��+DQGJHUlW�YRUQHKPHQ�lQGHUQ�

■ ª7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����

■ ª'DWXP�XQG�8KU]HLW�HLQJHEHQ©�DXI�6HLWH����

■ ª$Q]HLJH�YRQ�'DWXP�XQG�8KU]HLW�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����

■ ª6SUDFKH�IHVWOHJHQ©�DXI�6HLWH����

■ ª$Q]HLJH�.RQWUDVW�I�U�GDV�7HOHIRQ�HLQVWHOOHQ©�DXI�6HLWH����

■ ª$Q]HLJH�%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����

■ ª+|UHU�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����

■ ª/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����

■ ª5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����

■ ª5XIWRQ�0HORGLH�IHVWOHJHQ©�DXI�6HLWH����

■ ª+LQZHLVW|QH�DP�+DQGJHUlW�HLQ���DXVVFKDOWHQ©�DXI�6HLWH����

■ ª:DUWHPHORGLH�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����

■ ª$QNORSIHQ�]XODVVHQ�VSHUUHQ©�DXI�6HLWH����

■ ª1RWUXIQXPPHUQ�EHDUEHLWHQ©�DXI�6HLWH����

■ ª'LUHNWUXI�HLQVWHOOHQ©�DXI�6HLWH����

■ ª)XQNWLRQHQ�GHU�7�7DVWH�IHVWOHJHQ©�DXI�6HLWH����

■ ª)XQNWLRQVWDVWHQ�HLQVWHOOHQ©�DXI�6HLWH����

■ ª'XUFKVDJH�HLQVWHOOHQ�DXVVFKDOWHQ©�DXI�6HLWH����

■ ª:HUNVHLQVWHOOXQJHQ�ZLHGHUKHUVWHOOHQ©�DXI�6HLWH����

■ ª+DQGJHUlW�DEPHOGHQ©�DXI�6HLWH����

'LH�IROJHQGHQ�(LQVWHOOXQJHQ�P�VVHQ�N|QQHQ�6LH�YRUQHKPHQ���ZHQQ�6LH�HLQ�ZHL�
WHUHV�+DQGJHUlW�DP�7HOHIRQ�DQPHOGHQ�E]Z��ZHQQ�6LH�,KU�+DQGJHUlW�DQ�DQGHUHQ�
)HVWVWDWLRQHQ�YHUZHQGHQ�ZROOHQ�

■ 0X���ª+DQGJHUlW�DQ�7HOHIRQ��%DVLV��DQPHOGHQ©�DXI�6HLWH����
■ ª:DKO�GHV�7HOHIRQV�E]Z��GHU�)HVWVWDWLRQ��%DVLV��DP�+DQGJHUlW�HLQVWHOOHQ©�

DXI�6HLWH����
■ ª+DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ©�DXI�6HLWH�����
���
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7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ

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

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

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

7DVWHQVFKXW]�DNWLYLHUHQ

$XVVFKDOWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª7DVWHQVFKXW]©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�7DVWHQVFKXW]�LVW�DNWLYLHUW�

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

��� =LIIHUQIROJH�����LQQHUKDOE�YRQ�]HKQ�6HNXQGHQ�HLQJHEHQ�
'HU�7DVWHQVFKXW]�LVW�DXVJHVFKDOWHW�
���
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'DWXP�XQG�8KU]HLW�HLQJHEHQ

%HL�MHGHP�DEJHKHQGHQ�*HVSUlFK�ZHUGHQ�'DWXP�XQG�8KU]HLW�DXWRPDWLVFK�YRQ�
GHU�9HUPLWWOXQJVVWHOOH�GHU�7HOHNRP�DNWXDOLVLHUW��6LH�N|QQHQ�GLH�=HLW�DEHU�DXFK�
PDQXHOO�HLQJHEHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'DWXP�8KU]HLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 8KU]HLW�LP�)RUPDW�ª6WXQGH�0LQXWH��KK�PP�©�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
$P�'LVSOD\�ZLUG�ª'DWXP�HLQJHEHQ©�DQJH]HLJW�

( 'DWXP�LP�)RUPDW�ª7DJ�0RQDW�-DKU��77�00�--�©�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�NRUULJLHUHQ��LQGHP�6LH�PLW�GHQ�3IHLO�7DVWHQ�GLH�
(LQJDEHPDUNH�SRVLWLRQLHUHQ�XQG�GHQ�(LQWUDJ��EHUVFKUHLEHQ�

63(,&+(51

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'DWXP�XQG�8KU]HLW�ZHUGHQ�JHVSHLFKHUW�
���
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$Q]HLJH�YRQ�'DWXP�XQG�8KU]HLW�HLQ��DXVVFKDOWHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'DWXP�8KU]HLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$Q]HLJH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�RGHU�ª$XV©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DXVJHZlKOWH�(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�
���
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6SUDFKH�IHVWOHJHQ

)�U�GLH�'LVSOD\DQ]HLJH�N|QQHQ�6LH�GLH�6SUDFKHQ�'HXWVFK��(QJOLVFK��)UDQ]|�
VLVFK��,WDOLHQLVFK�RGHU�6SDQLVFK�HLQVWHOOHQ�

,P�/LHIHU]XVWDQG�LVW�ª'HXWVFK©�HLQJHVWHOOW��

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6SUDFKH�/DQJXDJH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�6SUDFKH�ª'HXWVFK©��
ª(QJOLVK©��ª)UDQoDLV©��ª,WDOLDQR©�RGHU�ª�(VSDxRO©�DXVZlKOHQ��
'LH�ELVKHULJH�(LQVWHOOXQJ�LVW�JHNHQQ]HLFKQHW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�6SUDFKH�ZLUG�JHVSHLFKHUW�

infobox 'LH�8PVWHOOXQJ�GHU�6SUDFKH�JLOW�QXU�I�U�GLH�'LVSOD\DQ]HLJHQ��
���
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$Q]HLJH�.RQWUDVW�I�U�GDV�7HOHIRQ�HLQVWHOOHQ

'XUFK�(LQVWHOOXQJ�GHV�.RQWUDVWHV�N|QQHQ�6LH�GLH�/HVEDUNHLW�GHV�'LVSOD\V�DP�
MHZHLOLJHQ�6WDQGRUW��%HOHXFKWXQJ��6LFKWZLQNHO��RSWLPLHUHQ�
'HU�.RQWUDVW�LVW�LQ���6WXIHQ�HLQVWHOOEDU��,P�/LHIHU]XVWDQG�LVW�GLH�.RQWUDVWVWXIH�ª�©�
�PD[LPDOHU�.RQWUDVW��HLQJHVWHOOW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$Q]HLJH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª.RQWUDVW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�.RQWUDVWVWXIH�ª�©�ELV�ª�©�DXVZlKOHQ��'LH�ELVKHULJH�(LQVWHO�
OXQJ�LVW�JHNHQQ]HLFKQHW�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�HLQJHVWHOOWH�.RQWUDVW�ZLUG�JHVSHLFKHUW�
���
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$Q]HLJH�%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ

'DV�'LVSOD\�GHV�7HOHIRQV�ZLUG�LQ�IROJHQGHQ�)lOOHQ�DXWRPDWLVFK�EHOHXFKWHW�

■ VREDOG�,KU�7HOHIRQ�OlXWHW�E]Z��HLQ�$QUXI�DP�'LVSOD\�DQJH]HLJW�ZLUG��ª5XKH�
YRU�GHP�7HOHIRQ©��6HLWH �����

■ VREDOG�6LH�GHQ�+|UHU�DEKHEHQ�E]Z��GLH�/DXWVSUHFKHU�7DVWH�GU�FNHQ�

■ QDFKGHP�6LH�HLQ�*HVSUlFK�EHHQGHW�KDEHQ��I�U�� 6HNXQGHQ�]XP�$EOHVHQ�
GHU�.RVWHQDQ]HLJH��

■ ZHQQ�6LH�LP�5XKH]XVWDQG�HLQH�7DVWH�EHWlWLJHQ��I�U����6HNXQGHQ��

$P�+DQGJHUlW�ZLUG�GDV�'LVSOD\�XQG�]XVlW]OLFK�GLH�7DVWDWXU�DXWRPDWLVFK�
EHOHXFKWHW��VREDOG�HLQ�$QUXI�HLQJHKW�RGHU�HLQH�7DVWH�JHGU�FNW�ZLUG�

6LH�N|QQHQ�GLH�%HOHXFKWXQJ�HLQ��RGHU�DXVVFKDOWHQ��,P�/LHIHU]XVWDQG�LVW�GLH�
$Q]HLJH�%HOHXFKWXQJ�HLQJHVFKDOWHW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª$Q]HLJH©�DXVZlKOHQ�

2.

S 7HOHIRQ��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª%HOHXFKWXQJ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�RGHU�$XV©�DXVZlKOHQ��'LH�ELVKHUL�
JH�(LQVWHOOXQJ�LVW�JHNHQQ]HLFKQHW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�DXVJHZlKOWH�(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW�
���
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+|UHU�/DXWVWlUNH�HLQVWHOOHQ

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

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

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª+|UHU�/DXWVWlUNH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�
�DP�7HOHIRQ�DXFK�PLW�GHQ�0LQXV��3OXV�7DVWHQ������
6WXIH�ª�©�ELV�ª�©�DXVZlKOHQ��'LH�ELVKHULJH�(LQVWHOOXQJ�LVW�JH�
NHQQ]HLFKQHW�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�

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



���������� HLQVWHOO�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���
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/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ

6LH�N|QQHQ�GLH�(LQVWHOOXQJ�GHU�/DXWVSUHFKHU�/DXWVWlUNH�LQ�ª�©�6WXIHQ�HLQVWHOOHQ�
XQG�VSHLFKHUQ�

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

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª/DXWVSU��/DXWVWlUNH©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(V�LVW�HLQ�7RQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�]X�K|UHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ��RGHU�PLW�GHQ�0LQXV��3OXV�7DVWHQ�����
6WXIH�ª�©�ELV�ª�©�DXVZlKOHQ��'LH�ELVKHULJH�(LQVWHOOXQJ�LVW�JHNHQQ]HLFKQHW�
(V�LVW�HLQ�7RQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�]X�K|UHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�/DXWVSUHFKHU�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�

infobox
7HOHIRQ��6LH�N|QQHQ�GLH�/DXWVSUHFKHU�/DXWVWlUNH�DXFK�ZlKUHQG�HLQHV�*H�
VSUlFKV��GDV��EHU�GHQ�/DXWVSUHFKHU�JHI�KUW�ZLUG��YHUlQGHUQ��VLHKH�6HLWH ����
���
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5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ

6LH�N|QQHQ�GLH�/DXWVWlUNH�GHV�5XIWRQV�LQ�PHKUHUHQ�6WXIHQ�HLQVWHOOHQ��GHQ�5XIWRQ�
JDQ]�DXVVFKDOWHQ�RGHU�GLH�5XIWRQ�/DXWVWlUNH�DQVFKZHOOHQ�ODVVHQ�

,VW�GHU�5XIWRQ�DXVJHVFKDOWHW��6WXIH�ª�©���ZLUG�DP�'LVSOD\�ª5XIWRQ�DXV©�DQJH]HLJW��
(LQ�$QUXI�ZLUG�QXU�QRFK�RSWLVFK�DP�'LVSOD\��ª$QUXIHU©��JHPHOGHW�

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

�  $XV��ª5XKH�YRU�GHP�7HOHIRQ©�

�  OHLVHVWH�6WXIH

�  ODXWHVWH�6WXIH

�  ª&UHVFHQGR©��DQVFKZHOOHQGHU�7RQUXI�YRQ�6WXIH�ª�©�QDFK�6WXIH ª�©��

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª5XIWRQ�/DXWVWlUNH©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�LVW�]X�K|UHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ
�DP�7HOHIRQ�DXFK�PLW�GHQ�0LQXV��3OXV�7DVWHQ�����
6WXIH�ª�©�ELV�ª�©�DXVZlKOHQ��
'LH�ELVKHULJH�(LQVWHOOXQJ�LVW�JHNHQQ]HLFKQHW�
'HU�5XIWRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�LVW�]X�K|UHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�

infobox
7HOHIRQ��6LH�N|QQHQ�GLH�/DXWVWlUNH�GHV�5XIWRQV�DXFK�HLQVWHOOHQ��ZHQQ�GDV�7H�
OHIRQ�JHUDGH�OlXWHW��VLHKH�6HLWH ����
���
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5XIWRQ�0HORGLH�IHVWOHJHQ

6LH�N|QQHQ�]ZLVFKHQ����YHUVFKLHGHQHQ�5XIWRQ�0HORGLHQ�ZlKOHQ��ª�©�ELV�ª�©���
+DEHQ�6LH�HLJHQH�5XIQXPPHUQ��061��HLQJHULFKWHW��VLHKH�6HLWH �����VR�VLQG�
GHUHQ�HLQJHVWHOOWH�0HORGLHQ�J�OWLJ��'LH�KLHU�HLQJHVWHOOWH�0HORGLH�JLOW�GDQQ�QXU�I�U�
,QWHUQUXIH�

,P�/LHIHU]XVWDQG�LVW�GLH�5XIWRQ�0HORGLH�ª�©�HLQJHVWHOOW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª5XIWRQ�0HORGLH©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�0HORGLH�LVW�]X�K|UHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�0HORGLH�ª�©�ELV�ª�©�DXVZlKOHQ��'LH�ELV�
KHULJH�(LQVWHOOXQJ�LVW�JHNHQQ]HLFKQHW�
'LH�MHZHLOV�DXVJHZlKOWH�0HORGLH�LVW�]X�K|UHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�5XIWRQ�0HORGLH�ZLUG�JHVSHLFKHUW�
���
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+LQZHLVW|QH�DP�+DQGJHUlW�HLQ���DXVVFKDOWHQ

'LH�+LQZHLVW|QH�GHV�+DQGJHUlWHV�PDFKHQ�6LH�GDUDXI�DXIPHUNVDP��GD��

■ GLH�.DSD]LWlW�GHV�$NNXV�QLFKW�PHKU�DXVUHLFKHQG�LVW��ª$NNXZDUQXQJ©���

■ 6LH�VLFK�]X�ZHLW�YRP�7HOHIRQ�HQWIHUQW�KDEHQ��ª5HLFKZHLWH©��

■ 6LH�HLQH�7DVWH�EHWlWLJW�KDEHQ��ª7DVWHQW|QH©���

'LHVH�+LQZHLVW|QH�N|QQHQ�6LH�DP�+DQGJHUlW�HLQ��RGHU�DXVVFKDOWHQ��,P�/LHIHU]X�
VWDQG�VLQG�DOOH�7|QH�HLQJHVFKDOWHW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª7|QH©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW
0LW�3IHLO�7DVWHQ�
² ª$NNXZDUQXQJ©�
² ª5HLFKZHLWH©�RGHU
² ª7DVWHQW|QH©
DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª(LQ©�RGHU�ª$XV©�DXVZlKOHQ��

63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�VSHLFKHUQ��
'HU�DXVJHZlKOWH�+LQZHLVWRQ�LVW�HLQ��RGHU�DXVJHVFKDOWHW�
���
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:DUWHPHORGLH�HLQ��DXVVFKDOWHQ

:HQQ�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�GDV�0LNURIRQ�GHV�7HOHIRQK|UHUV�RGHU�GHV�
+DQGJHUlWHV�VWXPPVFKDOWHQ��VLHKH�6HLWH �����K|UHQ�6LH�XQG�GHU�$QUXIHU�HLQH�
:DUWHPHORGLH��GLH�VLJQDOLVLHUW��GD��GLH�9HUELQGXQJ�QRFK�EHVWHKW�

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

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XGLR©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DUWH�0HORGLH©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�:DUWHPHORGLH�LVW�]X�K|UHQ��ZHQQ�GLH�)XQNWLRQ�HLQJHVFKDOWHW�LVW�

AW
0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�RGHU�ª$XV©�DXVZlKOHQ��'LH�ELVKHULJH�(LQVWHOOXQJ�LVW�
JHNHQQ]HLFKQHW�
'LH�)XQNWLRQ�ZLUG�HLQ��RGHU�DXVJHVFKDOWHW�
'LH�:DUWHPHORGLH�LVW�EHLP�(LQVFKDOWHQ�GHU�)XQNWLRQ�]X�K|UHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�:DUWHPHORGLH�LVW�HLQ��RGHU�DXVJHVFKDOWHW��'DV�'LVSOD\�]HLJW�ªJH�
VSHLFKHUW©�DQ�
���
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$QNORSIHQ�]XODVVHQ�VSHUUHQ

0LW�GHU�)XQNWLRQ�ª$QNORSIHQ©�EOHLEHQ�6LH�DXFK�ZlKUHQG�HLQHV�7HOHIRQDWV�I�U�
DQGHUH�HUUHLFKEDU��%HL�HLQHP�ZHLWHUHQ�$QUXI�K|UHQ�6LH�HLQHQ�6LJQDOWRQ�LP�+|UHU�
XQG�N|QQHQ�GDQQ�HQWVFKHLGHQ��RE�6LH�,KU�ELVKHULJHV�*HVSUlFK�IRUWI�KUHQ�RGHU�
PLW�GHP�ª$QNORSIHQGHQ©�VSUHFKHQ�ZROOHQ��VLHKH�6HLWH ����

,P�/LHIHU]XVWDQG�LVW�GDV�$QNORSIHQ�ªHUODXEW©�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª,6'1�(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QNORSIHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(UODXEHQ©�RGHU�ª6SHUUHQ©�DXVZlKOHQ��'LH�ELVKHULJH�(LQ�
VWHOOXQJ�LVW�JHNHQQ]HLFKQHW�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�LVW�HLQ��RGHU�DXVJHVFKDOWHW��'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�
���
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1RWUXIQXPPHUQ�EHDUEHLWHQ

6LH�N|QQHQ�ELV�]X�GUHL�1RWUXIQXPPHUQ��PD[����VWHOOLJ��HLQJHEHQ��GLH�DXFK�EHL�
HLQJHVFKDOWHWHU�7DVWHQVSHUUH��VLHKH�6HLWH ����RGHU�:DKOVSHUUH��VLHKH�6HLWH ����
JHZlKOW�ZHUGHQ�N|QQHQ�

,P�/LHIHU]XVWDQG�VLQG�EHUHLWV�]ZHL�1RWUXIQXPPHUQ�HLQJHWUDJHQ��ª���©�XQG�
ª���©���'LHVH�N|QQHQ�6LH�lQGHUQ�RGHU�O|VFKHQ��VLHKH�6HLWH ������%HL�%HWULHE�DQ�
7HOHIRQDQODJHQ��VLHKH�6HLWH �����P�VVHQ�GLH�1RWUXIQXPPHUQ�JJI��XP�GLH�9RU�
ZDKO]LIIHUQ�HUJlQ]W�ZHUGHQ�

1RWUXIQXPPHUQ�VSHLFKHUQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1RWUXIQXPPHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HXH�1XPPHU"©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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1RWUXIQXPPHUQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

( 1RWUXIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�1RWUXIQXPPHU�ZLUG�DP�'LVSOD\�DQJH]HLJW�XQG�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1RWUXIQXPPHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�1RWUXIQXPPHU�DXVZlKOHQ�
���
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3U�IHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�1RWUXIQXPPHU�ZLUG�JHO|VFKW�
8P�GLH�1RWUXIQXPPHU�QLFKW�]X�O|VFKHQ��OLQNH�0HQ�WDVWH�RGHU�&�7DVWH�GU�FNHQ�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 1RWUXIQXPPHU�lQGHUQ��PD[�����=LIIHUQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHJHEHQH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�
*JI��GHQ�9RUJDQJ�I�U�GLH�EHLGHQ�DQGHUHQ�1RWUXIQXPPHUQ�ZLHGHUKROHQ�
���
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'LUHNWUXI�HLQVWHOOHQ

'HQ�'LUHNWUXI�N|QQHQ�6LH�QXU�I�U�GDV�7HOHIRQ�HLQVWHOOHQ��GLH�)XQNWLRQ�KDW�NHLQHQ�
(LQIOX��DXI�GDV�+DQGJHUlW�

'HU�ª'LUHNWUXI©�LVW�HLQH�6SHUUIXQNWLRQ�GHV�7HOHIRQV��EHL�GHU�QXU�QRFK�HLQH�YRUKHU�
YRQ�,KQHQ�JHVSHLFKHUWH�5XIQXPPHU�²�GLH�ª'LUHNWUXIQXPPHU©�²�JHZlKOW�ZHUGHQ�
NDQQ�

'LH�'LUHNWUXIQXPPHU�NDQQ�]� %��HLQH�1RWUXIQXPPHU�RGHU�GLH�5XIQXPPHU�GHV�
$U]WHV��HLQHV�%HWUHXHUV��,KUHV�8UODXEVKRWHOV�XVZ��VHLQ�

+DEHQ�6LH�GHQ�'LUHNWUXI�HLQJHVFKDOWHW��ZLUG�GLH�'LUHNWUXIQXPPHU�EHLP�$EKHEHQ�
GHV�+|UHUV�XQG�%HWlWLJHQ�HLQHU�EHOLHELJHQ�7DVWH�JHZlKOW��VLHKH�6HLWH ������
$QUXIH�N|QQHQ�DQJHQRPPHQ�ZHUGHQ�

'LUHNWUXIQXPPHU�VSHLFKHUQ

infobox
%HL�HLQJHVFKDOWHWHU�7DVWHQVSHUUH�N|QQHQ�6LH�GHQ�'LUHNWUXI�QLFKW�QXW]HQ��(V�HU�
IROJW�DXFK�NHLQH�7HUPLQPHOGXQJ��VLHKH�6HLWH ����

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'LUHNWUXI©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
���
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'LUHNWUXIQXPPHU�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª5XIQXPPHU�IHVWOHJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 'LUHNWUXIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�'LUHNWUXIQXPPHU�ZLUG�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'LUHNWUXI©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª5XIQXPPHU�IHVWOHJHQ©�DXVZlKOHQ�
���
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� /|VFKHQ

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

/g6&+(1

N
0LW�GHU�OLQNHQ�0HQ�WDVWH�GLH�HLQJHJHEHQH�'LUHNWUXIQXPPHU�YRQ�OLQNV�QDFK�
UHFKWV�O|VFKHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�'LUHNWUXIQXPPHU�LVW�JHO|VFKW�

-$

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

RGHU���� bQGHUQ

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 'LUHNWUXIQXPPHU�lQGHUQ��PD[�����=LIIHUQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�JHlQGHUWH�'LUHNWUXIQXPPHU�ZLUG�JHVSHLFKHUW�
���
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'LUHNWUXI�HLQ��DXVVFKDOWHQ

%HL�HLQJHVFKDOWHWHP�'LUHNWUXI�N|QQHQ�6LH�QXU�GLH�HLQJHJHEHQH�'LUHNWUXIQXP�
PHU�XQG�GLH�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ��VLHKH�6HLWH �����ZlKOHQ��$QUXIH�
N|QQHQ�DQJHQRPPHQ�ZHUGHQ��6LH�N|QQHQ�GHQ�'LUHNWUXI�QXU�HLQVFKDOWHQ��ZHQQ�
HLQH�'LUHNWUXIQXPPHU�JHVSHLFKHUW�LVW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'LUHNWUXI©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'LUHNWUXI�(LQ�$XV©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

(LQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�'LUHNWUXI�LVW�HLQJHVFKDOWHW�
���
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RGHU���� $XVVFKDOWHQ�

$86

S
,VW�GHU�'LUHNWUXI�EHUHLWV�ZLUNVDP��]HLJW�GDV�'LVSOD\�ª'LUHNWUXIQXPPHU©�XQG�GLH�
SURJUDPPLHUWH�'LUHNWUXIQXPPHU�DQ�
5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�
(UIROJW�QDFK�(LQJDEH�HLQHU�=LIIHU�GLH�ZHLWHUH�(LQJDEH�QLFKW�LQQHUKDOE�YRQ����6H�
NXQGHQ��ZLUG�GHU�'LUHNWUXI�DXVJHO|VW�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�'LUHNWUXIVSHUUH�LVW�DXVJHVFKDOWHW�

infobox
'HU�'LUHNWUXI�NDQQ�QXU�EHL�JHVSHLFKHUWHU�'LUHNWUXIQXPPHU�HLQJHVFKDOWHW�ZHU�
GHQ��)HKOW�GLH�'LUHNWUXIQXPPHU��ZLUG�DP�'LVSOD\�HLQH�0HOGXQJ�DXVJHJHEHQ�
���
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)XQNWLRQHQ�GHU�7�7DVWH�IHVWOHJHQ

0LW�GHU�7�7DVWH�7�KDEHQ�6LH�=XJULII�DXI�HLQ�EHVRQGHUHV�7HOHIRQEXFK�PLW�VLHEHQ�
P|JOLFKHQ�(LQWUlJHQ��'LH�6SHLFKHUSOlW]H�VLQG�LP�/LHIHU]XVWDQG�PLW�ZLFKWLJHQ�
5XIQXPPHUQ�GHU�'HXWVFKHQ�7HOHNRP�EHOHJW�

'LH�:DKO�PLW�GHU�7�7DVWH�LVW�DXI�6HLWH ���EHVFKULHEHQ�

7�7DVWH�PLW�5XIQXPPHUQ�EHOHJHQ

8P�GLH�7�7DVWH�PLW�QHXHQ�5XIQXPPHUQ�]X�EHOHJHQ��PX��]XYRU�PLQGHVWHQV�HLQH�
JHO|VFKW�ZRUGHQ�VHLQ�

7 7
7�7DVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª1HXH�1XPPHU"©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 1HXH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�

( ( 1DPHQ��PD[�����=HLFKHQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW��1DFK�GHP�6SHLFKHUQ�]HLJW�GDV�
'LVSOD\�GHQ�QHXHQ�1DPHQ�DQ�
���
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5XIQXPPHUQ�GHU�7�7DVWH�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ

3U�IHQ

7 7
7�7DVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�HLQHQ�(LQWUDJ�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

T T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODV�
VHQ�

RGHU���� RGHU���� /|VFKHQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�DXVJHZlKOWH�(LQWUDJ�ZLUG�JHO|VFKW��

RGHU���� RGHU���� bQGHUQ

237,21(1���

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 1HXH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�
���
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)XQNWLRQVWDVWHQ�HLQVWHOOHQ

$XI�GHQ���)XQNWLRQVWDVWHQ�N|QQHQ�6LH�KlXILJ�EHQ|WLJWH�5XIQXPPHUQ�)XQNWLR�
QHQ�VSHLFKHUQ�
'LH�JHVSHLFKHUWH�)XQNWLRQ�ZLUG�GDQQ�PLW�HLQHP�'UXFN�DXI�GLH�7DVWH�DXVJHI�KUW�

)ROJHQGH�)XQNWLRQHQ�N|QQHQ�JHVSHLFKHUW�ZHUGHQ�

■ ª5XIQXPPHU©��=LHOZDKO���'LH�JHVSHLFKHUWH�5XIQXPPHU�ZLUG�EHL�
7DVWHQGUXFN�DXWRPDWLVFK�JHZlKOW��VLHKH�6HLWH �����'LH�5XIQXPPHU�NDQQ�
DXFK�GLH�=HLFKHQ�
�XQG���HQWKDOWHQ�

■ ª061�I�QlFKVW�:lKOHQ©��+DEHQ�6LH�5XIQXPPHUQ��061��HLQJHULFKWHW��
N|QQHQ�6LH�HLQH�EHVWLPPWH�5XIQXPPHU��061��DXVZlKOHQ��GLH�JHQXW]W�ZLUG��
ZHQQ�6LH�GHQ�QlFKVWHQ�7HLOQHKPHU�DQUXIHQ�

■ ª$QUXIZHLWHUVFKDOWXQJ©��(LQ�$QUXI�I�U�HLQH�EHVWLPPWH�5XIQXPPHU��061��
ZLUG�VRIRUW�XQG�VWlQGLJ�DQ�HLQH�EHOLHELJH�DQGHUH�5XIQXPPHU�ZHLWHUJHOHLWHW�
�VLHKH�DXFK�6HLWH �����0LW�GHU�)XQNWLRQVWDVWH�VFKDOWHQ�6LH�GLH�
$QUXIZHLWHUVFKDOWXQJ�HLQ�RGHU�DXV��'DV�8PVFKDOWHQ�NDQQ�QXU�LP�
5XKH]XVWDQG�GHV�7HOHIRQV�DXVJHI�KUW�ZHUGHQ�

■ ª.RVWHQ�DQ]HLJHQ©��:lKUHQG�HLQHV�*HVSUlFKV�ZHUGHQ�GLH�ELVKHU�
DXIJHODXIHQHQ�.RVWHQ�GLHVHU�9HUELQGXQJ��(LQKHLWHQ�E]Z��*HOGEHWUDJ��
6HLWH �����DQJH]HLJW��LP�5XKH]XVWDQG�GLH�.RVWHQ�GHU�OHW]WHQ�9HUELQGXQJ�
�VLHKH�DXFK�6HLWH �����

■ ª)DQJVFKDOWXQJ©��'LH�5XIQXPPHU�HLQHV�E|VZLOOLJHQ�$QUXIHUV�ZLUG�LQ�GHU�
9HUPLWWOXQJVVWHOOH�JHVSHLFKHUW��VLHKH�DXFK�6HLWH ����

( ( 1DPHQ��PD[�����=HLFKHQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�
GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�DQVFKOLH�HQG�
%XFKVWDEHQ�HLQ]XI�JHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�1DPH�ZLUG�JHVSHLFKHUW��1DFK�GHP�6SHLFKHUQ�]HLJW�GDV�
'LVSOD\�GHQ�QHXHQ�1DPHQ�DQ�
���
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)XQNWLRQVWDVWHQ�EHOHJHQ

ª5XIQXPPHU©

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª)XQNWLRQVWDVWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

2 =X�EHOHJHQGH�)XQNWLRQVWDVWH�GU�FNHQ�
,VW�GLH�)XQNWLRQVWDVWH�QRFK�QLFKW�EHOHJW��]HLJW�GDV�'LVSOD\�ª1HX�SURJUDPPLH�
UHQ"©�DQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�GLH�1XPPHU�GHU�
)XQNWLRQVWDVWH�XQG�GLH�)XQNWLRQVOLVWH�
DQ��'LH�ELVKHULJH�%HOHJXQJ�LVW�JHNHQQ�
]HLFKQHW�

:HLWHUH�2SWLRQHQ�GHU�)XQNWLRQVOLVWH�
� ▲

▼ �061�I�QlFKVW�:lKOHQ
� ▲

▼ �$QUXIZHLWHUVFKDOWXQJ
� ▲

▼ �.RVWHQ�DQ]HLJHQ
� ▲

▼ �)DQJVFKDOWXQJ

AW 0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�)XQNWLRQ�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( %HOLHELJH�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
=HLJW�GDV�'LVSOD\�EHUHLWV�HLQH�5XIQXPPHU�DQ��GLHVH��EHUQHKPHQ�RGHU�lQGHUQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�

���)XQNWLRQVWDVWH����
� ▲

▼ �5XIQXPPHU
2.
���
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RGHU���� ª061�I�QlFKVW�:lKOHQ©

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
,VW�NHLQH�5XIQXPPHU��061��HLQJHULFKWHW��]HLJW�GDV�'LVSOD\�ª.HLQH�VSH]LHOOH�
061©�DQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�HLJHQH�5XIQXPPHU��061��DXVZlKOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�

RGHU���� ª$QUXIZHLWHUVFKDOWXQJ©

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�HLJHQH�5XIQXPPHU��061��DXVZlKOHQ��I�U�GLH�$QUXIH�ZHLWHU�
JHOHLWHW�ZHUGHQ�VROOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWH�=LHO�5XIQXPPHU��PD[�����=LIIHUQ��HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLH�
UHQ��XP�DQVFKOLH�HQG�=LIIHUQ�HLQ]XI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�

RGHU���� ª.RVWHQ�DQ]HLJHQ©

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�

RGHU���� ª)DQJVFKDOWXQJ©

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ªJHVSHLFKHUW©�DQ�
���
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)XQNWLRQVWDVWHQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª)XQNWLRQVWDVWHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

2 )XQNWLRQVWDVWH�GU�FNHQ��GHUHQ�%HOHJXQJ�DQJH]HLJW�ZHUGHQ�VROO�
'LH�)XQNWLRQ�PLW�GHU�GLH�)XQNWLRQVWDVWH�EHOHJW�LVW��ZLUG�DQJH]HLJW��]� %��ª5XIQXP�
PHU©�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�ZHLWHUH�,QIRUPDWLRQHQ�]XU�DNWXHOOHQ�%HOHJXQJ�DQ��]� %��ª5XI�
QXPPHU�����©�

3U�IHQ

T &�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�0HQ��]X�YHUODVVHQ�

RGHU���� /|VFKHQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª/|VFKHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�%HOHJXQJ�GHU�)XQNWLRQVWDVWH�ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

237,21(1���

N /LQNH�0HQ�WDVWH�GU�FNHQ�
���
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'XUFKVDJH�HLQVWHOOHQ�DXVVFKDOWHQ

6LH�N|QQHQ�GDV�7HOHIRQ�YRP�+DQGJHUlW�DXV�RGHU�YRQ�HLQHU�7HOHIRQDQODJH�DXV�
DOV�ª�*HJHQ��6SUHFKDQODJH©�YHUZHQGHQ��RKQH�GD��MHPDQG�DQV�7HOHIRQ�JHKW��'LH�
)XQNWLRQ�NDQQ�PLW�HLQHP�5XIWRQ�DQJHN�QGLJW�RGHU�RKQH�5XIWRQDQN�QGLJXQJ�
DXVJHI�KUW�ZHUGHQ��%HL�GHU�(LQVWHOOXQJ�RKQH�5XIWRQDQN�QGLJXQJ�ZHUGHQ�DXFK�
H[WHUQH�$QUXIH�I�U�DOOH�061�QLFKW�VLJQDOLVLHUW�

=XP�$NWLYLHUHQ�GHU�'XUFKVDJH�PX��YRUKHU�HLQH�9RUZDKO]LIIHU��$.=��HLQJHWUDJHQ�
ZRUGHQ�VHLQ��VLHKH�6HLWH �����

6LH�N|QQHQ�XQWHU���YHUVFKLHGHQHQ�%HWULHEVDUWHQ�I�U�GDV�7HOHIRQ�ZlKOHQ�

■ 5XI�HLQ�0LNUR�DXV�
'HU�5XI�ZLUG�VLJQDOLVLHUW��/DXWK|UHQ�LVW�HLQJHVFKDOWHW�

■ 5XI�HLQ�0LNUR�HLQ
'HU�5XI�ZLUG�VLJQDOLVLHUW��GLH�)UHLVSUHFKIXQNWLRQ�LVW�HLQJHVFKDOWHW�

■ 5XI�DXV�0LNUR�DXV
'HU�5XI�ZLUG�QLFKW�VLJQDOLVLHUW��/DXWK|UHQ�LVW�HLQJHVFKDOWHW�

■ 5XI�DXV�0LNUR�HLQ
'HU�5XI�ZLUG�QLFKW�VLJQDOLVLHUW��GLH�)UHLVSUHFKIXQNWLRQ�LVW�HLQJHVFKDOWHW�

%HLP�(LQVFKDOWHQ�GHU�'XUFKVDJHIXQNWLRQ�N|QQHQ�6LH�ZlKOHQ��RE�GLH�'XUFKVDJH�
QXU�YRQ�+DQGJHUlWHQ�DXV�HUIROJHQ�VROO�RGHU�QXU�YRQ�GHU�7HOHIRQDQODJH�RGHU�YRQ�
EHLGHQ�4XHOOHQ�

6LH�N|QQHQ�GLH�'XUFKVDJHIXQNWLRQ�I�U�EHLGH�4XHOOHQ�JHQHUHOO�DXVVFKDOWHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�'LVSOD\�]HLJW�GLH�1XPPHU�GHU�)XQNWLRQVWDVWH�XQG�GLH�)XQNWLRQVOLVWH�DQ�
)XQNWLRQVWDVWH�EHOHJHQ�ZLH�XQWHU�ª)XQNWLRQVWDVWHQ�EHOHJHQ©�EHVFKULHEHQ��VLH�
KH�6HLWH �����

infobox

'XUFKVDJH�YRQ�7HOHIRQDQODJHQ�

/HVHQ�6LH�ELWWH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�,KUHU�7HOHIRQDQODJH�QDFK��RE�,KUH�
7HOHIRQDQODJH��EHU�GLH�'XUFKVDJHIXQNWLRQ�YHUI�JW�XQG�ZLH�6LH�HLQH�'XUFKVD�
JH�PDFKHQ�N|QQHQ�
���
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5XIDUW�DXVZlKOHQ�XQG�'XUFKVDJH�4XHOOH�HLQVWHOOHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QODJHQHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'XUFKVDJH©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(V�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�(LQJDEH�GHU�7HOHIRQ�3,1��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�5XIDUW�DXVZlKOHQ�
² ª5XI�HLQ�0LNUR�DXV©
² ª5XI�HLQ�0LNUR�HLQ©
² ª5XI�DXV�0LNUR�DXV©
² ª5XI�DXV�0LNUR�HLQ©�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
6LQG�'XUFKVDJH�4XHOOHQ�I�U�GLH�5XIDUW�HLQJHVFKDOWHW��VR�VLQG�VLH�PDUNLHUW�
���

$
Q
K
D
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'XUFKVDJH�4XHOOH�+DQGJHUlW�I�U�GLH�5XIDUW�HLQ���RGHU�DXVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª0RELOJHUlW©�I�U�GLH�'XUFKVDJH�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�DXVZlKOHQ��RE�GLH�'XUFKVDJH�YRQ+DQGJHUlWHQ�DXV�GXUFK�
JHI�KUW�ZHUGHQ�VROO�RGHU�QLFKW�
² ª(LQ©
² ª$XV©�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�'XUFKVDJH�4XHOOH�+DQGJHUlW�LVW�I�U�GLHVH�5XIDUW�HLQ��RGHU�DXVJHVFKDOWHW�

RGHU���� 'XUFKVDJH�4XHOOH�7HOHIRQDQODJH�I�U�GLH�5XIDUW�DXV��RGHU�HLQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HOHIRQDQODJH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

$XVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�'XUFKVDJH�4XHOOH�7HOHIRQDQODJH�LVW�I�U�GLHVH�5XIDUW�DXVJHVFKDOWHW�

RGHU���� (LQVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�GLH�5XIQXPPHU��061��DXVZlKOHQ��I�U�GLH�GLH�'XUFKVDJH�
JHOWHQ�VROO�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�'XUFKVDJH�4XHOOH�7HOHIRQDQODJH�LVW�I�U�GLHVH�5XIDUW�HLQJHVFKDOWHW�
���
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'XUFKVDJH�I�U�DOOH�5XIDUWHQ�JHQHUHOO�DXVVFKDOWHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$QODJHQHLQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�GHQ�3IHLO�7DVWHQ�ª'XUFKVDJH©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(V�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�(LQJDEH�GHU�7HOHIRQ�3,1��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª$XV©�DXVZlKOHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�'XUFKVDJHIXQNWLRQ�LVW�I�U�DOOH�5XIDUWHQ�DXVJHVFKDOWHW
���
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:HUNVHLQVWHOOXQJHQ�ZLHGHUKHUVWHOOHQ

7HOHIRQ

6LH�N|QQHQ�HQWVFKHLGHQ��ZHOFKH�GHU�IROJHQGHQ�)XQNWLRQHQ�LQ�GHQ�/LHIHU]XVWDQG�
�:HUNVHLQVWHOOXQJHQ��]XU�FNVHW]W�ZHUGHQ�VROOHQ�

■ ª.RQWHQ©�²�.RQWHQ�]XU�.RVWHQNRQWUROOH�ZHUGHQ�JHO|VFKW��6XPPHQNRQWRV�
]XU�FNJHVHW]W�

■ ª7HOHIRQEXFK©�²�$OOH�(LQWUlJH�ZHUGHQ�JHO|VFKW�

■ ª$QUXIHUOLVWH©�²�$OOH�(LQWUlJH�ZHUGHQ�JHO|VFKW�

■ ª6\VWHP©�²�$OOH�(LQVWHOOXQJHQ��DX�HU�.RQWHQ��7HOHIRQ�3,1�XQG�7HOHIRQEXFK�
XQG�$QUXIHUOLVWH��ZHUGHQ�LQ�GHQ�/LHIHU]XVWDQG�]XU�FNJHVHW]W�

■ ª$OOHV©�²�$OOH�)XQNWLRQHQ�XQG�(LQJDEHQ�ZHUGHQ�LQ�GHQ�/LHIHU]XVWDQG��VLHKH�
6HLWH �����]XU�FNJHVHW]W��'LH�7HOHIRQ�3,1�ZLUG�QLFKW�JHlQGHUW�

+DQGJHUlW

6LH�N|QQHQ�HQWVFKHLGHQ��ZHOFKH�GHU�IROJHQGHQ�)XQNWLRQHQ�GHV�+DQGJHUlWV�LQ�
GHQ�/LHIHU]XVWDQG��:HUNVHLQVWHOOXQJHQ��]XU�FNJHVHW]W�ZHUGHQ�VROOHQ�

■ ª7HOHIRQEXFK©�²�$OOH�(LQWUlJH�ZHUGHQ�JHO|VFKW�

■ ª0RELOJHUlW©�²�$OOH�(LQVWHOOXQJHQ��DX�HU�GHP�7HOHIRQEXFK��ZHUGHQ�LQ�GHQ�
/LHIHU]XVWDQG�]XU�FNJHVHW]W�

■ ª$OOHV©�²�$OOH�)XQNWLRQHQ�XQG�(LQJDEHQ�ZHUGHQ�LQ�GHQ�/LHIHU]XVWDQG�
]XU�FNJHVHW]W��

■ 1LFKW�JHlQGHUW�ZHUGHQ�GLH�$QPHOGHGDWHQ�XQG�GLH�3,1�GHV�+DQGJHUlWV�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©�DXVZlKOHQ�

2.

S 7HOHIRQ��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª:HUNVHLQVWHOOXQJHQ©�DXVZlKOHQ�
���
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2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�
ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 7HOHIRQ��0LW�3IHLO�7DVWHQ
² ª.RQWHQ©�
² ª7HOHIRQEXFK©�
² ª$QUXIHUOLVWH©�
² ª6\VWHP©�RGHU
² ª$OOHV©�DXVZlKOHQ�
+DQGJHUlW��0LW�3IHLO�7DVWHQ
² ª7HOHIRQEXFK©�
² ª0RELOJHUlW©�RGHU
² ª$OOHV©�
DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

-$

S
-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�(LQVWHOOXQJ�ZLUG�]XU�FNJHVHW]W��'DV�'LVSOD\�]HLJW�ª]X�
U�FNJHVHW]W©�DQ�
���
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6WDWXV�DEIUDJHQ

'LH�6WDWXVOLVWH�JLEW�,KQHQ�$XVNXQIW��EHU�IROJHQGH�(LQVWHOOXQJHQ

■ $QUXIILOWHU��(LQ�$XV�

■ :DKOVSHUUH��(LQ�$XV�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6WDWXVDQ]HLJH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�GLH�(LQVWHOOXQJHQ�SU�IHQ�

2.

S 5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�6WDWXVDQ]HLJH�]X�YHUODVVHQ�
���
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=XVlW]OLFKH�+DQGJHUlWH�)HVWVWDWLRQHQ�YHUZHQGHQ

,KU�+DQGJHUlW�N|QQHQ�6LH�DQ�ELV�]X���7HOHIRQHQ�)HVWVWDWLRQHQ�JOHLFK]HLWLJ�EH�
WUHLEHQ��$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�LQVJHVDPW���+DQGJHUlWH�DQPHOGHQ�

'DV�7�&RQFHSW�+DQGJHUlW��GDV�]XP�/LHIHUXPIDQJ�GHV�&3$����JHK|UW��LVW�EH�
UHLWV�DQJHPHOGHW�

:HLWHUH�(LQVWHOOXQJHQ�N|QQHQ�MH�QDFK�9HUZHQGXQJV]ZHFN��EHGLQJXQJHQ�HUIRU�
GHUOLFK�VHLQ�

■ ª:DKO�GHV�7HOHIRQV�E]Z��GHU�)HVWVWDWLRQ��%DVLV��DP�+DQGJHUlW�HLQVWHOOHQ©�
DXI�6HLWH����

■ ª+DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ©�DXI�6HLWH�����

:LH�6LH�*$3�+DQGJHUlWH�DQGHUHQ�7\SV�KDQGJHUlWHVHLWLJ�DQ�,KUHP�7HOHIRQ�DQ�
PHOGHQ��HQWQHKPHQ�6LH�ELWWH�GHU�%HGLHQXQJVDQOHLWXQJ�GHV�EHWUHIIHQGHQ�+DQG�
JHUlWHV�

:LH�6LH�,KU�+DQGJHUlW�DQ�*$3�)HVWVWDWLRQHQ�DQGHUHQ�7\SV�IHVWVWDWLRQVVHLWLJ�
DQPHOGHQ��HQWQHKPHQ�6LH�ELWWH�GHU�%HGLHQXQJVDQOHLWXQJ�GHU�EHWUHIIHQGHQ�
)HVWVWDWLRQ�

����������������������������������

+DQGJHUlW�DQ�7HOHIRQ��%DVLV��DQPHOGHQ

%HDFKWHQ�6LH�EHLP�$QPHOGHQ�HLQHV�ZHLWHUHQ�+DQGJHUlWHV�DQ�,KU�7HOHIRQ�GLHVH�
5HLKHQIROJH�

�� 'LH�$QPHOGHSUR]HGXU�I�U�HLQ�+DQGJHUlW�P�VVHQ�6LH�DP�7HOHIRQ�HLQOHLWHQ�

�� 1DFKGHP�6LH�GHQ�$QPHOGHYRUJDQJ�DP�7HOHIRQ�HLQJHOHLWHW�KDEHQ��PX��GLH�
$QPHOGHSUR]HGXU�LQQHUKDOE�YRQ����6HNXQGHQ�DXFK�DP�+DQGJHUlW�YRUJH�
QRPPHQ�ZHUGHQ��VRQVW�EULFKW�GDV�7HOHIRQ�GHQ�$QPHOGHYRUJDQJ�DE��

$QPHOGXQJ�DP�7HOHIRQ

'LH�IROJHQGH�$QPHOGHSUR]HGXU�I�U�HLQ�+DQGJHUlW�I�KUHQ�6LH�DP�7HOHIRQ�GXUFK�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª6\VWHP©��DXVZlKOHQ�
���
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$QPHOGHYRUJDQJ�DP�+DQGJHUlW�,QWHUQ�5XIQXPPHU�IHVWOHJHQ

1DFKGHP�6LH�GHQ�$QPHOGHYRUJDQJ�DQ�,KUHP�7HOHIRQ��RGHU�HLQHU�JHHLJQHWHQ�
*$3�)HVWVWDWLRQ��HLQJHOHLWHW�KDEHQ��N|QQHQ�6LH�GDV�7�&RQFHSW�+DQGJHUlW�LQQHU�
KDOE�YRQ����6HNXQGHQ�DQPHOGHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOIXQNWLRQHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOJHUlW�DQPHOGHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG��ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'DV�DQ]XPHOGHQGH�+DQGJHUlW�ZLUG�JHVXFKW��'LH�6XFKH�NDQQ�HLQLJH�6HNXQGHQ�
GDXHUQ�
1DFK�HUIROJUHLFKHU�6XFKH��'LVSOD\PHOGXQJ�ª,QWHUQ�������DQJHPHOGHW©��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª$QPHOGHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW
0LW�3IHLO�7DVWHQ�7HOHIRQ�E]Z��JHZ�QVFKWH�)HVWVWDWLRQ�DXV�
ZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�
�7HOHIRQ�3,1�E]Z��3,1�HLQHU�7�&RQFHSW�)HVWVWDWLRQ�LP�/LHIHU�
]XVWDQG��ª����©��)HVWVWDWLRQHQ�DQGHUHQ�7\SV�N|QQHQ�PLW�HL�
QHU�ELV�]X��VWHOOLJHQ�3,1�JHVLFKHUW�VHLQ��
���
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2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�*HUlW�VXFKW����6HNXQGHQ�QDFK�GHP�7HOHIRQ�E]Z��GHU�
)HVWVWDWLRQ�

2.

S
:HQQ�6LH�MHW]W�PLW�GHU�UHFKWHQ�0HQ�WDVWH�EHVWlWLJHQ��LVW�GDV�
+DQGJHUlW�XQWHU�GHU�HUVWHQ�IUHLHQ�,QWHUQ�5XIQXPPHU�DQJH�
PHOGHW�

RGHU����
,QWHUQ�5XIQXPPHU�DXVZlKOHQ

�$Q�)HVWVWDWLRQHQ�DQGHUHQ�7\SV�HYWO��QLFKW�P|JOLFK�

AW 0LW�3IHLO�7DVWHQ�DQGHUH�IUHLH�,QWHUQ�5XIQXPPHU�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

infobox

'DV�*HUlW�VXFKW����6HNXQGHQ�QDFK�GHP�7HOHIRQ�E]Z��GHU�)HVWVWDWLRQ��
)ROJHQGH�)HKOHUPHOGXQJHQ�VLQG�P|JOLFK�
² ª.HLQH�%DVLV�JHIXQGHQ©�²�GLH�)XQNYHUELQGXQJ�LVW�JHVW|UW��%LWWH�VHKHQ�6LH�

LP�.DSLWHO�ª6HOEVWKLOIH�EHL�6W|UXQJHQ©�DXI��VLHKH�6HLWH �����QDFK��

² ª3,1�IHKOHUKDIW©�²�ZLHGHUKROHQ�6LH�GLH�(LQJDEH�GHU�7HOHIRQ�3,1�E]Z��GHU�
3,1�GHU�)HVWVWDWLRQ�

² ªNHLQH�,QWHUQQXPPHU�IUHL©�²�HV�LVW�NHLQH�,QWHUQ�5XIQXPPHU�PHKU�IUHL��GHU�
$QPHOGHYRUJDQJ�ZLUG�VRIRUW�XQWHUEURFKHQ�
���
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:DKO�GHV�7HOHIRQV�E]Z��GHU�)HVWVWDWLRQ��%DVLV��DP�+DQGJHUlW�HLQVWHOOHQ

,KU�+DQGJHUlW�NDQQ�DQ�ELV�]X�YLHU�)HVWVWDWLRQHQ�DQJHPHOGHW�ZHUGHQ��:HQQ�6LH�
PLW�GHP�+DQGJHUlW�GLH�5HLFKZHLWH�HLQHU�)HVWVWDWLRQ�YHUODVVHQ��NDQQ�GDV�+DQG�
JHUlW�DXWRPDWLVFK�9HUELQGXQJ�]XU�QlFKVWHQ�HUUHLFKEDUHQ�)HVWVWDWLRQ�DXIQHK�
PHQ��DQ�GHU�HV�DQJHPHOGHW�LVW��

-HGHV�+DQGJHUlW��GDV�6LH�DP�7HOHIRQ�QHX�DQPHOGHQ��HUKlOW�]XQlFKVW�GLH�(LQVWHO�
OXQJ�ª1XU�GLHVH©�]XJHZLHVHQ��DXFK�ZHQQ�GDV�+DQGJHUlW�HYWO��YRUKHU�HLQHU�DQGH�
UHQ�)HVWVWDWLRQ�]XJHZLHVHQ�ZDU��6LH�P�VVHQ�JJI��GLH�:DKO�GHV�7HOHIRQV�E]Z��GHU�
)HVWVWDWLRQ�JHPl��,KUHQ�(UIRUGHUQLVVHQ�DP�+DQGJHUlW�QHX�IHVWOHJHQ�

)ROJHQGH�(LQVWHOOXQJHQ�VWHKHQ�,KQHQ�]XU�9HUI�JXQJ��ZHQQ�PHKUHUH�7HOHIRQH�
E]Z��)HVWVWDWLRQHQ�YRUKDQGHQ�VLQG�

■ %DVLV���������
'DV�+DQGJHUlW�LVW�DXVFKOLH�OLFK�RGHU�EHYRU]XJW��DEKlQJLJ�YRQ�GHQ�IROJHQ�
GHQ�(LQVWHOOXQJHQ��PLW�GHP�DXVJHZlKOWHQ�7HOHIRQ�E]Z��GHU�DXVJHZlKOWHQ�
)HVWVWDWLRQ�YHUEXQGHQ�

² 1XU�GLHVH�
:HQQ�6LH�VLFK�DXV�GHU�5HLFKZHLWH�GHU�HLQJHVWHOOWHQ�)HVWVWDWLRQ�
HQWIHUQHQ��NDQQ�,KU�+DQGJHUlW�NHLQH�9HUELQGXQJ�]X�HLQHU�DQGHUHQ�
)HVWVWDWLRQ�DXIQHKPHQ��

² %HYRU]XJW�
1XU�ZHQQ�,KU�+DQGJHUlW�GLH�9HUELQGXQJ�]XP�HLQJHVWHOOWHQ�7HOHIRQ�E]Z��
]XU�HLQJHVWHOOWHQ�)HVWVWDWLRQ�YHUOLHUW��VXFKW�HV�HLQ�DQGHUHV�7HOHIRQ�E]Z��
HLQH�DQGHUH�)HVWVWDWLRQ�

■ 2SWLPDO�
GDV�+DQGJHUlW�ZLUG�DXWRPDWLVFK�PLW�GHU�)HVWVWDWLRQ�YHUEXQGHQ��ZHOFKH�GLH�
EHVWH�)XQNYHUELQGXQJ�HUP|JOLFKW��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª%DVLVDXVZDKO©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
���
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+DQGJHUlWH�%HUHFKWLJXQJ�IHVWOHJHQ�

6LH�N|QQHQ�DP�7HOHIRQ�I�U�MHGHV�DQJHPHOGHWH�+DQGJHUlW�XQWHUVFKLHGOLFKH�%H�
UHFKWLJXQJHQ�HLQVWHOOHQ�

�� ª:DKO�$QQDKPH©�
'DV�+DQGJHUlW�NDQQ�DQNRPPHQGH�$QUXIH�HQWJHJHQQHKPHQ�XQG�DEJHKHQ�
GH�H[WHUQH�LQWHUQH�*HVSUlFKH�I�KUHQ�

�� ª1XU�$QQDKPH©�
'DV�+DQGJHUlW�NDQQ�QXU�DQNRPPHQGH�$QUXIH�HQWJHJHQQHKPHQ��([WHUQH�
*HVSUlFKH�VLQG�QLFKW�P|JOLFK�

�� ªNHLQH��QXU�LQWHUQ�©�
'DV�+DQGJHUlW�NDQQ�QXU�LQWHUQH�$QUXIH�HQWJHJHQQHKPHQ�XQG�I�KUHQ��

AW
0LW�3IHLO�7DVWHQ�ª2SWLPDO©�RGHU�JHZ�QVFKWHV�7HOHIRQ�E]Z��
JHZ�QVFKWH�)HVWVWDWLRQ��ª%DVLV��©�ELV�ª%DVLV��©��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW
1DFK�$XVZDKO�HLQHU�EHVWLPPWHQ�%DVLV�PLW�3IHLO�7DVWHQ�
² ª1XU�GLHVH©�RGHU
² ª%HYRU]XJW©�
DXVZlKOHQ��

63(,&+1

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

infobox
(LQ�:HFKVHO�]ZLVFKHQ�YHUVFKLHGHQHQ�%DVLVWDWLRQHQ�ZlKUHQG�HLQHV�*HVSUlFKV�
LVW�QXU�PLW�ª*HVSUlFK�SDUNHQ©��VLHKH�6HLWH ����P|JOLFK�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª6\VWHP©��DXVZlKOHQ�
���
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOIXQNWLRQHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOHLQVWHOOXQJHQ©��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�JHZ�QVFKWH�,QWHUQ�1U��GHV�+DQGJHUlWV�RGHU�7HOHIRQV�
DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª([WHUQEHUHFKWLJXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª:DKO�XQG�$QQDKPH©��ª1XU�$QQDKPH©�RGHU�ª.HLQH��QXU�LQWHUQ�©�
DXVZlKOHQ�

63(,&+1

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

infobox
1RWUXIQXPPHUQ��VLHKH�6HLWH �����N|QQHQ�6LH�XQDEKlQJLJ�YRQ�GHU�HLQJHVWHOO�
WHQ�$PWVEHUHFKWLJXQJ�MHGHU]HLW�ZlKOHQ��
���
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+DQGJHUlW�DEPHOGHQ

'LH�IROJHQGH�$EPHOGHSUR]HGXU�I�U�,KU�+DQGJHUlW�I�KUHQ�6LH�DP�7HOHIRQ�GXUFK�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª6\VWHP©��DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOIXQNWLRQHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�ª0RELOJHUlW�DEPHOGHQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG��ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

AW 0LW�3IHLO�7DVWHQ�DE]XPHOGHQGHV�+DQGJHUlW�DXVZlKOHQ��ª,QWHUQ��©�ELV�ª,QWHUQ��©��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
1DFK�HUIROJUHLFKHU�$EPHOGXQJ�HUVFKHLQW�DP�'LVSOD\�ªDEJHPHOGHW©�

infobox
$QGHUV�DOV�EHLP�$QPHOGHQ�GHV�+DQGJHUlWHV�EUDXFKHQ�6LH�EHLP�$EPHOGHQ�DP�
+DQGJHUlW�VHOEVW�NHLQH�ZHLWHUHQ�6FKULWWH�]X�XQWHUQHKPHQ��'LH�ZHLWHUKLQ�DQJH�
PHOGHWHQ�+DQGJHUlWH�EHKDOWHQ�LKUH�ELVKHULJH�,QWHUQ�5XIQXPPHUQ�
���
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$QKDQJ

����������������������������������

/LHIHU]XVWDQG

'DPLW�6LH�QDFK�GHP�$XIVWHOOHQ�XQG�$QVFKOLH�HQ��VLHKH�6HLWH ���,KU�7HOHIRQV\�
VWHP�VRIRUW�QXW]HQ�N|QQHQ��LVW�HV�I�U�DOOJHPHLQH�*HEUDXFKV]ZHFNH�YRUHLQJH�
VWHOOW�
'LHVH�9RUHLQVWHOOXQJHQ�N|QQHQ�6LH�HQWVSUHFKHQG�,KUHQ�SHUV|QOLFKHQ�(UIRUGHU�
QLVVHQ�XQG�$QVFKOX�EHGLQJXQJHQ�YHUlQGHUQ��VLHKH�Å7HOHIRQ�HLQVWHOOHQ�,6'1µ�
DXI�6HLWH�����XQG�Å7HOHIRQ�HLQVWHOOHQµ�DXI�6HLWH������

)ROJHQGH�9RUHLQVWHOOXQJHQ�ZXUGHQ�JHWURIIHQ�

7HOHIRQ

■ ,QWHUQH�5XIQXPPHU���

■ 9RUZDKO]LIIHU��$.=���NHLQH�(LQWUlJH

■ $PWVYHUELQGXQJ��EHU�$.=��$XV

■ 9HUNHKUVDXVVFKHLGXQJV]LIIHU��9$=���QDWLRQDO�ª�©��LQWHUQDWLRQDO�ª��©

■ 7HOHIRQ�3,1���VWHOOLJ��ª����©

■ .RQWLHUXQJ��(LQKHLWHQ

■ 7DVWHQVSHUUH��$XV

■ 5XIQXPPHUQDQ]HLJH��(LQ

■ (LQKHLWHQ��(QWJHOW�$Q]HLJH��$XV�

■ (QWJHOWIDNWRU�������'0

■ *HVSUlFKVGDXHUDQ]HLJH��(LQ

■ (LQ]HONRQWHQ��.HLQHV�HLQJHULFKWHW

■ :DKOZLHGHUKROOLVWH��NHLQH�(LQWUlJH

■ $QUXIHUOLVWH��NHLQH�(LQWUlJH

■ 7HOHIRQEXFK��NHLQH�(LQWUlJH

■ 9RUEHOHJXQJ�GHU�7�7DVWH��ZLFKWLJH�5XIQXPPHUQ�GHU�'HXWVFKHQ�7HOHNRP

■ 1RWUXIQXPPHUQ�����������XQG�HLQ�ZHLWHUHU�QRFK�QLFKW�EHOHJWHU�1RWUXI

■ 5XIEHUHFKWLJXQJ��$OOH�:DKO�XQG�$QQDKPH

■ *HUlWHW\S�DOOHU�DQJHPHOGHWHQ�7HLOQHKPHU��7HOHIRQ

■ 5XIQXPPHU��061���5XIWRQ�0HORGLH�ª�©��NHLQH�(LQWUlJH�I�U�1DPH�XQG�
1XPPHU
���
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■ )XQNWLRQVWDVWHQ��NHLQH�%HOHJXQJ

■ $QNORSIHQ��ªHUODXEW©

■ $QUXIZHLWHUVFKDOWXQJ��NHLQ�(LQWUDJ

■ 9HU]|JHUWHU�5XI��$XV��NHLQH�5XIQXPPHUQ�=XRUGQXQJ��061�

■ 'LVSOD\VSUDFKH��'HXWVFK

■ 'LVSOD\EHOHXFKWXQJ��(LQ

■ 'LVSOD\NRQWUDVW��ª�©��0D[LPXP�

■ /DXWVSUHFKHU�/DXWVWlUNH��ª�©

■ +|UHU�/DXWVWlUNH��ª�©

■ 5XIWRQ�/DXWVWlUNH��ª�©

■ 5XIWRQ�0HORGLH��ª�©

■ :DUWHPHORGLH�EHL�ª6WXPPVFKDOWHQ©��(LQ

+DQGJHUlW

■ 'LVSOD\VSUDFKH��'HXWVFK

■ 'LVSOD\��XQG�7DVWDWXUEHOHXFKWXQJ��(LQ

■ +DQGJHUlWH�3,1������

■ $QJHPHOGHW�DQ�7HOHIRQ

■ ,QWHUQH�5XIQXPPHU���

■ 5XIWRQ�/DXWVWlUNH���

■ 5XIWRQ�0HORGLH���

■ 7DVWHQTXLWWXQJVWRQ��(LQ

■ 5HLFKZHLWHQ�:DUQWRQ��(LQ

■ +|UHUODXWVWlUNH���

■ $NNX�:DUQWRQ��(LQ

■ 7HOHIRQEXFK��.HLQH�(LQWUlJH�YRUKDQGHQ

■ :DKOZLHGHUKROXQJVOLVWH��OHHU

■ 7DVWHQVFKXW]��$XV

■ 7DVWHQVSHUUH��$XV
���
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:LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNXV

�� 1XU�]XJHODVVHQH�1LFNHO�&DGPLXP�$NNXV��1L&G�$NNXV��E]Z��1LFNHO�0HWDOO�
+\GULG�$NNXV��1L0+��YHUZHQGHQ�
,P�/LHIHUXPIDQJ�GHV�+DQGJHUlWHV�VLQG�]ZHL�ZLHGHUDXIODGEDUH�1L&G�=HOOHQ�
GHU�%DXIRUP�$$��0LJQRQ��HQWKDOWHQ��$OV�(UVDW]EHGDUI�E]Z��DOV�5HVHUYH�VLQG�
DXVVFKOLH�OLFK�1L&G���1L0+�=HOOHQ�IROJHQGHU�7\SHQ�]XJHODVVHQ�

=XJHODVVHQH�$NNXV�ZHUGHQ�HEHQVR�ZLH�/DGHVWDWLRQHQ�YRQ�GHU�'HXWVFKHQ�
7HOHNRP�DQJHERWHQ�

'HU�(LQVDW]�DQGHUHU�$NNX�7\SHQ�RGHU�YRQ�QLFKW�ZLHGHUDXIODGEDUH�%DWWHULHQ�
3ULPlU]HOOHQ�NDQQ�JHIlKUOLFK�VHLQ�XQG�]XVlW]OLFK�]X�)XQNWLRQVVW|UXQJHQ�GHV�
*HUlWHV�E]Z��%HVFKlGLJXQJHQ�I�KUHQ�
'LH�'HXWVFKH�7HOHNRP�$*�NDQQ�DXV�YHUVWlQGOLFKHQ�*U�QGHQ�LQ�VROFKHQ�)lO�
OHQ�NHLQH�+DIWXQJ��EHUQHKPHQ�

�� $NNXV�ZHUGHQ�ZlKUHQG�GHV�$XIODGHQV�ZDUP��GLHV�LVW�HLQ�QRUPDOHU�XQG�XQ�
JHIlKUOLFKHU�9RUJDQJ�

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

�� 6HW]HQ�6LH�GLH�$NNXV�LQ�GHU�ULFKWLJHQ�3ROXQJ�HLQ�

�� $NNXV�QLFKW�LQV�:DVVHU�WDXFKHQ��DXFK�QLFKW�LQV�)HXHU�ZHUIHQ�

�� $NNXV�QLFKW�GHPRQWLHUHQ��'DEHL�NDQQ�HV�]XP�$XVWULWW�GHV�lW]HQGHQ�(OHNWUR�
O\WHQ�NRPPHQ�

�� 'LH�/DGH]HLW�I�U�1L&'�$NNXV�EHWUlJW�FD����6WXQGHQ�XQG�I�U�1L0+�$NNXV�FD��
���6WXQGHQ��0LW�YROO�JHODGHQHQ�1L&G�$NNXV�N|QQHQ�6LH�ELV�]X�VLHEHQ�6WXQ�
GHQ�WHOHIRQLHUHQ��PLW�1L0+�$NNXV�FD�������6WG�

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

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

1L&G� 3����$$��)D��3DQDVRQLF RGHU 5&����)D��8&$5

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

1L0+� +5���8��)D��6$1<2 RGHU $&&8�������)D��'$,021

*3�����$$�+&��)D��*3 RGHU &(�5����)D��(PPHULFK

9+������$$��)D��9DUWD RGHU (0+������$$�&��)D��(QHUJL]HU
���
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��� 6LH�N|QQHQ�,KU�+DQGJHUlW�QDFK�MHGHP�*HVSUlFK�ZLHGHU�LQ�GLH�/DGHVWDWLRQ�

OHJHQ��'DV�/DGHJHUlW�ZLUG�HOHNWURQLVFK�JHVWHXHUW��GDPLW�GLH�
$NNXV�LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�/DGH]XVWlQGHQ�RSWLPDO�XQG�VFKRQHQG�JH�
ODGHQ�ZHUGHQ��9HUPHLGHQ�6LH��GLH�$NNXV�RKQH�EHVRQGHUHQ�*UXQG�DXV�GHP�
+DQGJHUlW�KHUDXV]XQHKPHQ��GD�GDGXUFK�GHU�RSWLPDOH�/DGHYRUJDQJ�EHHLQ�
WUlFKWLJW�ZLUG�
'LH�.DSD]LWlW�GHU�HLQJHVHW]WHQ�$NNXV�NDQQ�YHUEHVVHUW�ZHUGHQ��ZHQQ�QDFK�
OlQJHUHU�1XW]XQJVGDXHU�GLH�$NNXV�YROOVWlQGLJ�HQWODGHQ�XQG�DQVFKOLH�HQG�
ZLHGHU�YROO�DXIJHODGHQ�ZHUGHQ�

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

��� )�U�DOOH�YHUEUDXFKWHQ�%DWWHULHQ�XQG�$NNXPXODWRUHQ�EHVWHKW�HLQH�JHVHW]OLFKH�
5�FNJDEHSIOLFKW��6LH�G�UIHQ�QLFKW��EHU�GHQ�+DXVP�OO�HQWVRUJW�ZHUGHQ��'LH�
'HXWVFKH�7HOHNRP�QLPPW�YHUEUDXFKWH�%DWWHULHQ�XQG�$NNXV��GLH�6LH�EHL�GHU�
'HXWVFKHQ�7HOHNRP�JHNDXIW�KDEHQ��LQ�GHQ�7�3XQNWHQ�NRVWHQORV�]XU�FN��'LH�
%DWWHULHQ�XQG�$NNXV�ZHUGHQ�UHF\FHOW��GD�VLH�]�%��1LFNHO�&DGPLXP��1,�&G���
%OHL��3E���&DGPLXP��&G��RGHU�4XHFNVLOEHU��+J��HQWKDOWHQ�N|QQHQ�

'LH�%DWWHULHQ�XQG�$NNXV�VLQG�PLW�6\PEROHQ�XQG�LKUHP�,QKDOWVVWRII�JHNHQQ�
]HLFKQHW��]�%�

Cd Ni-Cd
���
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6HOEVWKLOIH�EHL�6W|UXQJHQ

9HUKlOW�VLFK�,KU�7HOHIRQ�HLQPDO�QLFKW�VR��ZLH�6LH�HV�Z�QVFKHQ��YHUVXFKHQ�6LH�
]XQlFKVW��VLFK�PLW�GHU�IROJHQGHQ�/LVWH�VHOEVW�]X�KHOIHQ��:HQQ�6LH�GHQ�)HKOHU�
QLFKW�VHOEVW�EHKHEHQ�N|QQHQ��VWHKW�,KQHQ�GHU�7�6HUYLFH�XQWHU�GHQ�DXI�6HLWH ����
DQJHJHEHQHQ�5XIQXPPHUQ�JHUQH�]XU�9HUI�JXQJ�

,KU�,6'1�$QVFKOX��KDW�HLQ�$EVFKOX�JHUlW�GHU�'HXWVFKHQ�7HOHNRP��GDV�]XU�(QHU�
JLHYHUVRUJXQJ�PLW�GHP�6WURPQHW]�,KUHV�+DXVHV�,KUHU�:RKQXQJ�YHUEXQGHQ�LVW��
3U�IHQ�6LH�LQ�GLHVHP�)DOO�GLH�+DXV��:RKQXQJVVLFKHUXQJ�E]Z��ZDUWHQ�6LH�DXI�GDV�
(LQVFKDOWHQ�GHU�1HW]VSDQQXQJVYHUVRUJXQJ�GXUFK�GDV�(OHNWUL]LWlWVYHUVRUJXQJV�
XQWHUQHKPHQ�

7HOHIRQ

����� gIIQHQ�6LH�GDV�7HOHIRQ�DXI�NHLQHQ�)DOO�VHOEVW�

6\PSWRP 0|JOLFKH�8UVDFKH $EKLOIH

'HU�+|UHU�LVW�DEJHKREHQ��DEHU�
6LH�K|UHQ�NHLQHQ�:lKOWRQ�

(LQ�6WHFNHU�GHU�+|UHUVFKQXU�LVW�
QLFKW�ULFKWLJ�JHVWHFNW�

6WHFNHU�DQ�%XFKVH�ª+|UHU©�
�7HOHIRQ�8QWHUVHLWH��XQG�DQ�
+|UHU�%XFKVH�SU�IHQ��VLHKH�
6HLWH ���

(LQ�6WHFNHU�GHU�7HOHIRQDQ�
VFKOX�VFKQXU�LVW�QLFKW�ULFKWLJ�
JHVWHFNW�

6WHFNHU�DQ�%XFKVH�ª7HOHIRQ©�
�7HOHIRQ�8QWHUVHLWH��XQG�DQ�
,6'1�$QVFKOX��6WHFNGRVH�SU��
IHQ��VLHKH�6HLWH ���

'HU�17%$��7�,6'1�1HW]DE�
VFKOX���LVW�GHIHNW�

8P�GHQ�17%$��7�,6'1�1HW]DE�
VFKOX���DXV]XWDXVFKHQ��GHQ�7�
6HUYLFH�RGHU�GLH�6HUYLFH�+RWOLQH�
YHUVWlQGLJHQ�

6LH�N|QQHQ�NHLQH�5XIQXPPHU�
ZlKOHQ�

'DV�7HOHIRQ�LVW�JHVSHUUW� )HVWVWHOOHQ��RE�GDV�7HOHIRQ�
JHVSHUUW�LVW��6WDWXVDQ]HLJHQ��
6HLWH ����RGHU�'LVSOD\DQ]HLJH��

7HOHIRQ�JJI��HQWVSHUUHQ��VLHKH�
6HLWH ����

(LQ]HONRQWHQ�VLQG�HLQJHULFKWHW� .RQWR�3,1�HLQJHEHQ�

'DV�7HOHIRQ�ZlKOW�LPPHU�GLH�
JOHLFKH�5XIQXPPHU�

'HU�'LUHNWUXI�LVW�HLQJHVFKDOWHW� 'LUHNWUXI�DXVVFKDOWHQ��VLHKH�
6HLWH �����
���
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%HL�7HOHIRQDQODJHQ�

1DFK�GHU�:DKO�DXV�HLQHP�6SHL�
FKHU�LVW�NHLQH�E]Z��HLQH�IDOVFKH�
9HUELQGXQJ�]XVWDQGHJHNRP�
PHQ�

'LH�9RUZDKO]LIIHU�$.=�LVW�QLFKW�
HLQJHJHEHQ�

9RUZDKO]LIIHU�$.=�HLQJHEHQ�
�VLHKH�6HLWH �����

'LH�$PWVYHUELQGXQJ��EHU�$.=�
LVW�QLFKW�HLQJHVFKDOWHW�

$PWVYHUELQGXQJ��EHU�$.=�HLQ�
VFKDOWHQ��VLHKH�6HLWH �����

'HU�*HVSUlFKVSDUWQHU�K|UW�6LH�
QLFKW�

'DV�0LNURIRQ�LVW�ªVWXPPJH�
VFKDOWHW©�

6WXPP�7DVWH�GU�FNHQ��XP�GDV�
0LNURIRQ�ZLHGHU�HLQ]XVFKDOWHQ�
�VLHKH�6HLWH ����

6LH�EHNRPPHQ�NHLQH�$QUXIH� 'HU�+|UHU�LVW�QLFKW�ULFKWLJ�DXIJH�
OHJW�

+|UHU�DXIOHJHQ�

'LH�$QUXIZHLWHUVFKDOWXQJ�
ª$:6�VWlQGLJ©�LVW�HLQJHVFKDO�
WHW�

$QUXIZHLWHUVFKDOWXQJ�ª$:6�
VWlQGLJ©�DXVVFKDOWHQ��VLHKH�
6HLWH ����

%HL�HLQHP�$QUXI�OlXWHW�GDV�7HOH�
IRQ�QLFKW�

'LH�5XIWRQ�/DXWVWlUNH�LVW�DXI�ª�©�
HLQJHVWHOOW�

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

'DV�'LVSOD\�]HLJW�NHLQH�
*HVSUlFKVNRVWHQ��*HOGEHWUDJ�
RGHU�(LQKHLWHQ��DQ�

'LH�*HVSUlFKVNRVWHQDQ]HLJH�
LVW�QLFKW�HLQJHVFKDOWHW�

*HVSUlFKVNRVWHQDQ]HLJH�HLQ�
VFKDOWHQ��VLHKH�6HLWH �����

'LH�hEHUPLWWOXQJ�GHU�7DULILQIRU�
PDWLRQ�LVW�QLFKW�HLQJHVWHOOW�

ªhEHUPLWWOXQJ�GHU�7DULILQIRUPD�
WLRQ�ZlKUHQG�GHU�9HUELQGXQJ©�
EHL�GHU�'HXWVFKHQ�7HOHNRP�
EHDXIWUDJHQ�

'DWXP�8KU]HLW�ZHUGHQ�QLFKW�
DQJH]HLJW�

$Q]HLJH�I�U�'DWXP�XQG�8KU]HLW�
LVW�DEJHVFKDOWHW�

$Q]HLJH�ZLHGHU�HLQVFKDOWHQ�
�VLHKH�6HLWH �����

%HL�MHGHP�DEJHKHQGHQ�
*HVSUlFK�ZLUG�'DWXP�8KU]HLW�
�EHU�GLH�9HUPLWWOXQJVVWHOOH�ULFK�
WLJ�HLQJHVWHOOW�

'LH�$QUXIZHLWHUVFKDOWXQJ�Ol�W�
VLFK�QLFKW�QXW]HQ�

(V�VLQG�NHLQH�5XIQXPPHUQ�
�061��HLQJHULFKWHW�

'DV�/HLVWXQJVPHUNPDO�ZXUGH�
EHL�GHU�'HXWVFKHQ�7HOHNRP�
QLFKW�EHDXIWUDJW�

5XIQXPPHUQ��061��HLQULFKWHQ�
�VLHKH�6HLWH �����

/HLVWXQJVPHUNPDO�EHL�GHU�'HXW�
VFKHQ�7HOHNRP�EHDXIWUDJW�

6\PSWRP 0|JOLFKH�8UVDFKH $EKLOIH
���
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+DQGJHUlW

7HOHIRQ�LVW�DEJHVFKDOWHW��(V�
VLQG�NHLQH�)XQNWLRQHQ�YHUI�J�
EDU��'LH�6SDQQXQJVYHUVRUJXQJ�
LVW�DXVJHIDOOHQ�

'HU�6��%XV�LVW�XPJHSROW�RGHU�
DXVJHIDOOHQ�

'DV�6WHFNHUQHW]JHUlW�LVW�DXVJH�
IDOOHQ�

6WURPYHUVRUJXQJ�I�U�17%$�
�$QVFKOX�JHUlW�GHU�'HXWVFKHQ�
7HOHNRP���EHUSU�IHQ�
8P�GHQ�17%$�DXV]XWDXVFKHQ��
GHQ�7�6HUYLFH�RGHU�GLH�6HUYLFH�
+RWOLQH�YHUVWlQGLJHQ�

'DV�7HOHIRQ�ZlKOW�NHLQH�5XI�
QXPPHU�XQG�6LH�HUKDOWHQ�NHLQH�
$QUXIH��$OOH�DQGHUHQ�)XQNWLR�
QHQ�VLQG�YHUI�JEDU�
'LH�6SDQQXQJVYHUVRUJXQJ�
HUIROJW��EHU�GDV�6WHFNHUQHW]JH�
UlW�

'HU�6��%XV�LVW�DXVJHIDOOHQ� 6WURPYHUVRUJXQJ�I�U�17%$�
�$QVFKOX�JHUlW�GHU�'HXWVFKHQ�
7HOHNRP���EHUSU�IHQ�
8P�GHQ�17%$�DXV]XWDXVFKHQ��
GHQ�7�6HUYLFH�RGHU�GLH�6HUYLFH�
+RWOLQH�YHUVWlQGLJHQ�

6W|UXQJ 8UVDFKH $EKLOIH

1DFK�%HWlWLJXQJ�GHU�$EQHK�
PHQ�7DVWH�LVW�NHLQ�:lKOWRQ�K|U�
EDU��GLH�:lKOOHLWXQJ�ZLUG�QLFKW�
EHOHJW�

² 'LH�6WHFNHU�GHU�$QVFKOX��
VFKQXU�I�U�GDV�7HOHIRQ�VLQG�
QLFKW�ULFKWLJ�JHVWHFNW�

² 'LH�6WHFNHU�GHU�1HW]JHUlWH�
VFKQXU�I�U�GDV�7HOHIRQ�VLQG�
QLFKW�ULFKWLJ�JHVWHFNW�

² 'LH�:lKOOHLWXQJ�ZLUG�GXUFK�
HLQ�DQGHUHV�+DQGJHUlW�
EHOHJW�

² 6WHFNHU�DP�7HOHIRQ��EHUSU��
IHQ�

² 6WHFNHU�DP�7HOHIRQ��EHUSU��
IHQ�

² :DUWHQ��ELV�GLH�:lKOOHLWXQJ�
IUHL�LVW�

'DV�+DQGJHUlW�ZlKOW�NHLQH�5XI�
QXPPHUQ�

² 7DVWHQVFKXW]�LVW�DNWLYLHUW��

² +DQGJHUlW�LVW�DXVJHVFKDOWHW�

² 7DVWHQVFKXW]�DXVVFKDOWHQ�
�VLHKH�6HLWH ������

² +DQGJHUlW�HLQVFKDOWHQ��VLHKH�
6HLWH ����

'LVSOD\DQ]HLJH�ª6XFKH�%DVLV©� ² (QWIHUQXQJ�]XP�7HOHIRQ�]X�
JUR��

² 7HOHIRQ�QLFKW�PLW�6WURPQHW]�
YHUEXQGHQ�

² 0DQXHOO�IDOVFKHV�7HOHIRQ�
DXVJHZlKOW�

² (QWIHUQXQJ�]XP�7HOHIRQ�YHU�
ULQJHUQ�

² 7HOHIRQ�DQ�6WURPQHW]�
DQVFKOLH�HQ�

² 5LFKWLJHV�7HOHIRQ�DXVZlKOHQ�
�VLHKH�6HLWH �����

'DV�+DQGJHUlW�VFKDOWHW�VLFK�DE� $NNX�OHHU� $NNX�DXIODGHQ�

'DV�+DQGJHUlW�OlXWHW�QLFKW� ² 5XIWRQ�/DXWVWlUNH�]X�OHLVH�
HLQJHVWHOOW�

² 5XI]XRUGQXQJ�IDOVFK�HLQJH�
VWHOOW��QXU�EHL�7HOHIRQDQOD�
JHQ��

² 5XIWRQ�/DXWVWlUNH�ODXWHU�HLQ�
VWHOOHQ��VLHKH�6HLWH �����

² 5XI]XRUGQXQJ�JHP��%HGLH�
QXQJVDQOHLWXQJ�GHU�7HOHIRQ�
DQODJH�NRUUHNW�HLQVWHOOHQ�

6\PSWRP 0|JOLFKH�8UVDFKH $EKLOIH
���



���������� DQKDQJ�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������� .RUUHNWXUB9���

7
H
OH
IR
Q
�H
LQ
VW
H
OO
H
Q

$
Q
K
D
Q
J

7
H
OH
IR
Q
D
Q
OD
J
H

6
LF
K
H
UK
H
LW

(
UU
H
LF
K
E
D
U�
E
OH
LE
H
Q

7
H
OH
IR
Q
LH
UH
Q

.
R
VW
H
Q

,Q
�%
H
WU
LH
E
�Q
H
K
P
H
Q

+DEHQ�6LH�YHUVHKHQWOLFK�YHUVXFKW��HLQ�ELVKHU�QLFKW�EHL�GHU�'HXWVFKHQ�7HOHNRP�
EHDXIWUDJWHV�,6'1�/HLVWXQJVPHUNPDO�EHL�,KUHP�7HOHIRQ�]X�DNWLYLHUHQ��PDFKW�6LH�
IROJHQGH�'LVSOD\DQ]HLJH�GDUDXI�DXIPHUNVDP�

$XI�GHP�'LVSOD\�HUVFKHLQW�NHLQH�
$Q]HLJH�

² +DQGJHUlW�QLFKW�HLQJHVFKDO�
WHW�

² $NNX�LVW�OHHU�

² +DQGJHUlW�HLQVFKDOWHQ��VLHKH�
6HLWH ����

² $NNX�DXIODGHQ�

'LVSOD\PHOGXQJ 8UVDFKH

'LHQVW�QLFKW�P|JOLFK� 'DV�JHZlKOWH�/HLVWXQJVPHUNPDO�LVW�QLFKW�EHDXIWUDJW�

6W|UXQJ 8UVDFKH $EKLOIH
���
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=XODVVXQJ�

,KU�7HOHIRQ�XQG�,KU�+DQGJHUlW�VLQG�YRQ�GHU�ª5HJXOLHUXQJVEHK|UGH�I�U�7HOHNRP�
PXQLNDWLRQ�XQG�3RVW©�]XJHODVVHQ�XQG�G�UIHQ�DQ�DOOHQ�,6'1�0HKUJHUlWHDQ�
VFKO�VVHQ�XQG�,6'1�7HOHIRQDQODJHQ�EHWULHEHQ�ZHUGHQ�

����������������������������������

&(�=HLFKHQ

'LHVHV�=HLFKHQ�EHGHXWHW��GD��GLH�GD]XJHK|ULJH�7HOHNRPPXQLNDWLRQVHLQULFK�
WXQJ�]XU�$QVFKDOWXQJ�DQ�QDWLRQDOH�XQG�DQ�HXURSlLVFK�KDUPRQLVLHUWH�$QVFKO�VVH�
]XJHODVVHQ�LVW�

'DV�7HOHIRQ�GDUI�DQ�,6'1��0HKUJHUlWHDQVFKO�VVHQ�XQG�,6'1�7HOHIRQDQODJHQ�
DQJHVFKDOWHW�XQG�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ��7HOHIRQ�XQG�+DQGJHUlW�ZXUGHQ�
QDFK�GHU�(8�5LFKWOLQLH�ª�������(:�7HOHNRPPXQLNDWLRQVHQGJHUlWHª�]XJHODV�
VHQ��6LH�HUI�OOHQ�GLH�$QIRUGHUXQJHQ�GHU�(8�5LFKWOLQLH�XQG�GHU�QDWLRQDOHQ�(UJlQ�
]XQJHQ�LQ�'HXWVFKODQG�

����������������������������������

6HUYLFH

6LH�KDEHQ�HLQ�PRGHUQHV�3URGXNW�GHU�'HXWVFKHQ�7HOHNRP�HUZRUEHQ��GDV�HLQHU�
VWUHQJHQ�4XDOLWlWVNRQWUROOH�XQWHUOLHJW��6ROOWHQ�WURW]GHP�HLQPDO�3UREOHPH�DXIWUH�
WHQ�RGHU�KDEHQ�6LH�)UDJHQ�]XU�%HGLHQXQJ�GHV�*HUlWHV��VWHKW�,KQHQ�XQVHU�7HOH�
NRP�6HUYLFH�XQWHU�GHU�5XIQXPPHU������������]XU�9HUI�JXQJ��6LH�N|QQHQ�VLFK�
LP�6HUYLFHIDOO�DXFK�DQ�HLQHQ�7�3XQNW�LQ�,KUHU�1lKH�ZHQGHQ��GHU�,KQHQ�JHUQH�ZHL�
WHU�KLOIW�

9HUPXWHQ�6LH�HLQH�6W|UXQJ�,KUHV�$QVFKOXVVHV��VR�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�
6HUYLFH�,KUHV�1HW]EHWUHLEHUV��)�U�GLH�'HXWVFKH�7HOHNRP�LVW�GHU�7�6HUYLFH�LQ�GLH�
VHP�)DOO�XQWHU�GHU�5XIQXPPHU���������������]X�HUUHLFKHQ�

����������������������������������

*DUDQWLHHUNOlUXQJ

'LH�'HXWVFKH�7HOHNRP�$*�OHLVWHW�I�U�0DWHULDO�XQG�+HUVWHOOXQJ�GHV�7HOHNRPPX�
QLNDWLRQVHQGJHUlWHV�HLQH�*DUDQWLH�YRQ����0RQDWHQ�DE�GHU�hEHUJDEH�
'HP�.lXIHU�VWHKW�]XQlFKVW�QXU�GDV�5HFKW�GHU�1DFKEHVVHUXQJ�]X��'LH�'HXWVFKH�
7HOHNRP�$*�NDQQ��VWDWW�QDFK]XEHVVHUQ��(UVDW]JHUlWH�OLHIHUQ��$XVJHWDXVFKWH�
*HUlWH�RGHU�7HLOH�JHKHQ�LQ�GDV�(LJHQWXP�GHU�'HXWVFKHQ�7HOHNRP�$*��EHU�
%HL�)HKOVFKODJHQ�GHU�1DFKEHVVHUXQJ�RGHU�(UVDW]OLHIHUXQJ�NDQQ�GHU�.lXIHU�
LQQHUKDOE�GHU�*DUDQWLH]HLW�5�FNJlQJLJPDFKXQJ�GHV�9HUWUDJHV��:DQGHOXQJ��
RGHU�+HUDEVHW]XQJ�GHV�.DXISUHLVHV��0LQGHUXQJ��YHUODQJHQ��'HU�.lXIHU�KDW�IHVW�
JHVWHOOWH�0lQJHO�GHU�'HXWVFKHQ�7HOHNRP�$*�XQYHU]�JOLFK�PLW]XWHLOHQ�
���
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'HU�1DFKZHLV�GHV�*DUDQWLHDQVSUXFKV�LVW�GXUFK�HLQH�RUGQXQJVJHPl�H�

.DXIEHVWlWLJXQJ��.DXIEHOHJ��JJI��5HFKQXQJ��]X�HUEULQJHQ�

'HU�*DUDQWLHDQVSUXFK�HUOLVFKW��ZHQQ�GXUFK�GHQ�.lXIHU�RGHU�QLFKW�DXWRULVLHUWH�
'ULWWH�LQ�GDV�*HUlW�HLQJHJULIIHQ�ZLUG��6FKlGHQ��GLH�GXUFK�XQVDFKJHPl�H�
%HKDQGOXQJ��%HGLHQXQJ��$XIEHZDKUXQJ��VRZLH�GXUFK�K|KHUH�*HZDOW�RGHU�VRQ�
VWLJH�lX�HUH�(LQIO�VVH�HQWVWHKHQ��IDOOHQ�QLFKW�XQWHU�GLH�*DUDQWLH��
$OOH�ZHLWHUHQ�*HZlKUOHLVWXQJVDQVSU�FKH�GHV�.lXIHUV�VLQG�DXVJHVFKORVVHQ��
VRZHLW�VLH�QLFKW�DXI�9RUVDW]��JUREH�)DKUOlVVLJNHLW�RGHU�EHVRQGHUH�=XVLFKHUXQJ�
GHU�'HXWVFKHQ�7HOHNRP�$*�EHUXKHQ��
%HL�(UEULQJXQJ�GHU�*HZlKUOHLVWXQJ�GXUFK�XQVHUH�6HUYLFHVWHOOH�EHKHEW�GLHVH�DOV�
JDUDQWLHSIOLFKWLJ�DQHUNDQQWH�0lQJHO�GHV�*HUlWHV�RKQH�%HUHFKQXQJ�YRQ�1HEHQ�
NRVWHQ��)UDFKW��XQG�9HUVDQGNRVWHQ�I�U�GHQ�ELOOLJVWHQ�5�FNYHUVDQG�
LQQHUKDOE GHU %XQGHVUHSXEOLN�'HXWVFKODQG�JHKHQ�GDEHL�]X�/DVWHQ�GHU�
'HXWVFKHQ 7HOHNRP $*�

����������������������������������

5HF\FOLQJ

+DW�HLQHV�,KUHU�7HOHIRQH�DXVJHGLHQW"�%ULQJHQ�6LH�HV�]X�XQV�
'LH�'HXWVFKH�7HOHNRP�HQWVRUJW�HV�IDFKJHUHFKW��RE�JHPLHWHW�RGHU�JHNDXIW�
,KU�7HOHIRQ�ZLUG�]HUOHJW��'LH�0DWHULDOLHQ�DUEHLWHQ�ZLU�JHWUHQQW�DXI�
'HQ�.XQVWVWRII�I�KUHQ�ZLU�GHP�5HF\FOLQJ�]X�XQG�VWHOOHQ�GDUDXV�QHXH�7HOHIRQJH�
KlXVH�KHU�
'LH�(OHNWURQLN�ZLUG�LQ�LKUH�%HVWDQGWHLOH�.XSIHU��(LVHQ�XQG�6WDKO�DXIJHWUHQQW�XQG�
ZLHGHUYHUZHQGHW�

)�U�GLH�+HUVWHOOXQJ�YRQ�7HOHIRQHQ�ZHUGHQ�VHLWHQV�GHU�'HXWVFKHQ�7HOHNRP�HLQH�
5HLKH�YRQ�9RUJDEHQ�JHPDFKW��GLH�GDV�9HUZHQGHQ�YRQ�XPZHOWIUHXQGOLFKHQ�
0DWHULDOLHQ�YRUVFKUHLEHQ�XQG�HLQH�VRUWHQUHLQH�7UHQQXQJ�GHU�0DWHULDOLHQ�HUP|J�
OLFKHQ��'DGXUFK�YHUULQJHUQ�ZLU�GHQ�$QWHLO�GHU�5HVWVWRIIH�ZHVHQWOLFK�
���
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�
��

�������������������������������

6WLFKZRUWYHU]HLFKQLV

$

$EPHOGHQ�GHV�+DQGJHUlWV ���
$NNXV
² HLQOHJHQ ��
² ODGHQ ��
² /DGH]XVWDQG ��
² :DUQWRQ ���
² :LFKWLJH�+LQZHLVH ���
$.= ��������
$PWVNHQQ]LIIHU ���
$PWVYHUELQGXQJ ���
$QNORSIHQ
² ]XODVVHQ�VSHUUHQ ���
$QRQ\P�DQUXIHQ ��
$QUXI
² DEZHLVHQ ��
² DQQHKPHQ ��
$QUXI�ZHLWHUOHLWHQ ��
$QUXIHUOLVWH
² O|VFKHQ ��
² SU�IHQ ��
² 5XIQXPPHU�LQ�7HOHIRQEXFK�
VSHLFKHUQ ��

² 7H[WQDFKULFKWHQ�DQ]HLJHQ ��
² ZlKOHQ�DXV ��
$QUXIILOWHU
² HLQ��DXVVFKDOWHQ ���
² 5XIQXPPHUQ�HLQWUDJHQ ���
² 5XIQXPPHUQ�YHUZDOWHQ ���
$QUXIILOWHUIXQNWLRQ ���
$QUXIZHLWHUVFKDOWXQJ �������
² HLQ��DXVVFKDOWHQ ��
² 5XIQXPPHU�HLQJHEHQ ��
² 6WDWXV�DEIUDJHQ ��
$Q]HLJH
² %HOHXFKWXQJ ���
² 'LVSOD\DQ]HLJH �
² .RQWUDVW ���
$XWRPDWLVFKH�:DKOZLHGHUKROXQJ ��

%

%HOHXFKWXQJ ���
%HUHFKWLJXQJ�I�U�+DQGJHUlWH ���
%XFKVWDEHQ�HLQJHEHQ �

'

'DWXP
² HLQ��DXVVFKDOWHQ ���
² HLQVWHOOHQ �������
'LUHNWUXI ��
² 'LUHNWUXIQXPPHU�HLQJHEHQ ��������
² HLQ��DXVVFKDOWHQ ���
'LUHNWUXIQXPPHU
² lQGHUQ�RGHU�O|VFKHQ ���
'LVSOD\
² %HOHXFKWXQJ ���
² 'LVSOD\DQ]HLJH ������
² .RQWUDVW ���
² 6SUDFKH ���
'LVSOD\DQ]HLJHQ �
'UHLHUNRQIHUHQ] ��
'XUFKVDJH
² HLQVWHOOHQ ���
² YRP�+DQGJHUlW ��
² YRQ�GHU�7HOHIRQDQODJH ���

(

(LJHQH�5XIQXPPHUQ��061� ��
² YHUZDOWHQ ���
(LQ]HONRQWR ���
² DEIUDJHQ ���
² HLQULFKWHQ ���
² O|VFKHQ ���
² YHUZDOWHQ ���
(QWJHOW
² 8PVWHOOXQJ ���

)

)DQJVFKDOWXQJ �������
)HVWVWDWLRQ ���
)HVWVWDWLRQ�VXFKHQ ���
)UHLVSUHFK�(LQULFKWXQJ ������
)UHLVSUHFKHQ ��
)XQNWLRQVWDVWHQ �������
² $QUXIZHLWHUVFKDOWXQJ ���
² EHOHJHQ ���
² )DQJVFKDOWXQJ ���
² .RVWHQ�DQ]HLJHQ ���
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*DUDQWLH ���
*HVSUlFK
² KDOWHQ ��
² SDUNHQ ��
² 5XIQXPPHU�VSHLFKHUQ ��
² �EHUJHEHQ ��
² ]ZHLWHV�*HVSUlFK ��
*HVSUlFK�ZHLWHUJHEHQ ��
*HVSUlFKVNRVWHQ ���

+

+DOWHQ ��
+DQGJHUlW
² DEPHOGHQ ���
² %HUHFKWLJXQJ ���
² HLQ��DXVVFKDOWHQ ��
² ,QEHWULHEQDKPH ��
² 3,1 ��
² 7DVWDWXUEHOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
² 7DVWHQVFKXW] ��
² 7HOHIRQEXFKHLQWUlJH��EHUWUDJHQ ��
² ]XVlW]OLFKH ���
+DQGJHUlWH
² 3,1 ��
+LOIH ���
+LQZHLVW|QH�HLQ��DXVVFKDOWHQ ���
+|UHU�/DXWVWlUNH
² LP�5XKH]XVWDQG ���
² ZlKUHQG�GHV�*HVSUlFKV ��

,

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

.

.H\SDG
² .H\SDG�)XQNWLRQ ��
² .H\SDG�3URWRNROO ��
² .H\SDG�=HLFKHQIROJHQ ��
.RQWR ���
² (LQ]HONRQWR ���
² (LQ]HONRQWR�DEIUDJHQ ���
² (LQ]HONRQWR�O|VFKHQ ���
² .RQWR�3,1 ���
² /LPLW ���
² 6XPPHQNRQWR�DEIUDJHQ ���

.RQWR�3,1
² HLQJHEHQ ���
² SU�IHQ�RGHU�lQGHUQ ���
.RVWHQ ���
² $Q]HLJH�ZlKUHQG�*HVSUlFK ���
² DQ]HLJHQ ���
² EHQXW]HUEH]RJHQH ���
² .RQWUROOH�EHQXW]HUEH]RJHQ ���
² 8PVWHOOXQJ ���

/

/DGH]XVWDQG�GHU�$NNXV ��
/DXWVSUHFKHU
² HLQVFKDOWHQ ��
² /DXWVWlUNH �������
/DXWVWlUNH
² +|UHU �������
² /DXWVSUHFKHU �������
² 5XIWRQ �������
/LHIHU]XVWDQG ���
/LPLW ���
/|VFKHQ
² (LQ]HONRQWR ���

0

0DNHOQ ��
0HKUIDFKUXIQXPPHU ��
0HOGXQJ ��
0HORGLH
² 5XIWRQ�0HORGLH ���
² :DUWHPHORGLH �������
0)9 ��
0LNURIRQ ��
0LNURIRQ�VWXPPVFKDOWHQ ��
0RELO�:HLWHUOHLWXQJ ��
061 ���

1

1DFKZDKO ������
1HW]�'LUHNW ��
² .H\SDG�)XQNWLRQ ��
² .H\SDG�3URWRNROO ��
² .H\SDG�=HLFKHQIROJHQ ��
1RWUXIQXPPHUQ ��������
² HLQJHEHQ ���
² YHUZDOWHQ ���
1XPPHUQOLVWH�I�U�:DKOVSHUUH�YHUZDOWHQ ��
���
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�

3

3DUNHQ ��
3,1
² +DQGJHUlWH�3,1 ��
² .RQWR�3,1 ���
² 7HOHIRQ�3,1 �������

5

5HLFKZHLWH ������
5�FNIUDJH ��
5�FNUXI�EHL�%HVHW]W ��
5XIQXPPHU��061� ��
5XIQXPPHUQ
² $QUXIILOWHU ���
² $QUXIZHLWHUVFKDOWXQJ ��
² 'LUHNWUXI ��
² I�U�QlFKVWHV�*HVSUlFK ��
² 1RWUXI ��������
² 8QWHUGU�FNXQJ ��
² =LIIHUQIROJH�I�U�1XPPHUQOLVWH ��
5XIWRQ
² /DXWVWlUNH �������
² 0HORGLH ���
5XIXPOHLWXQJ ��
5XKH�YRU�GHP�7HOHIRQ ���

6

6DPPHOUXI ��
6HOEVWKLOIH ���
6HUYLFH ���
² 5XIQXPPHUQ ���
6LFKHUKHLWVIXQNWLRQHQ ��
² $QUXIILOWHU ���
² 'LUHNWUXI ���
² +DQGJHUlWH�3,1 ��
² 1RWUXIQXPPHUQ ���
² 7DVWHQVSHUUH ��
² 7HOHIRQ�3,1 ��
² :DKOVSHUUH ��
6SHUUH
² $QUXIILOWHU ���
² 7DVWHQVSHUUH ��
² 7HOHIRQ ��
² :DKOVSHUUH ������
² =LIIHUQIROJH�I�U�1XPPHUQOLVWH ��
6SUDFKH�IHVWOHJHQ ���

6WDWXV�DEIUDJHQ ���
6W|UXQJHQ ���
6WXPPVFKDOWXQJ ��
6XPPHQNRQWR ���
² DEIUDJHQ ���

7

7DJHVWHUPLQ ��
7DVWDWXUEHOHXFKWXQJ�HLQ��
DXVVFKDOWHQ ���

7DVWHQ
² )XQNWLRQVWDVWHQ �������
² 6WXPPVFKDOWH�7DVWH ��
² 7HOHIRQEXFK�7DVWH ��
² 7�7DVWH ���
7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ �������
7DVWHQVSHUUH ��
7HOHIRQ
² DQVFKOLH�HQ �
² DXIVWHOOHQ �
² DXVSDFNHQ �
² LQ�%HWULHE�QHKPHQ ����
² VSHUUHQ ��
² 9HUSDFNXQJVLQKDOW �
7HOHIRQDQODJH ���
7HOHIRQEXFK ��
² DNWXHOOHV�*HVSUlFK�VSHLFKHUQ ��
² (LQWUDJ�lQGHUQ ��
² (LQWUDJ�O|VFKHQ ��
² (LQWUDJ�VXFKHQ ��
² (LQWUlJH��EHUWUDJHQ ��
² 5XIQXPPHU�DXV�$QUXIHUOLVWH�
VSHLFKHUQ ��

² 5XIQXPPHU�DXV�
:DKOZLHGHUKROXQJVOLVWH ��

² 5XIQXPPHU�XQG�1DPHQ�HLQWUDJHQ ��
² 6RUWLHUNULWHULHQ ��
² 7DVWH ��
² 7�7DVWH ��
² YHUZDOWHQ ��
² ZlKOHQ ��
7HOHIRQLHUHQ ��
² PLW�]ZHL�*HVSUlFKVSDUWQHUQ ��
7HOHIRQNRQIHUHQ]
² DXIEDXHQ ��
² (LQ]HOJHVSUlFK ��
² PDQDJHQ ��
7HOHIRQNRQIHUHQ]��JUR�H ��
��
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7HOHIRQ�3,1 �������
7HUPLQ ��
² lQGHUQ ��
² HLQJHEHQ ��
² (ULQQHUXQJ ��
² O|VFKHQ ��
² 0HOGXQJ ��
² PLW�5XIQXPPHU ������
² SU�IHQ ��
7H[WLQIR ������
7H[WQDFKULFKWHQ�DQ]HLJHQ ��
7H[W�EHUWUDJXQJ ��
7�1HW�%R[ ������
7UDJHFOLS ��
7�7DVWH �������
² EHOHJHQ ���
² ZlKOHQ ��

8

8KU]HLW
² HLQ��DXVVFKDOWHQ ���
² HLQVWHOOHQ �������

9

9HUNHKUVDXVVFKHLGXQJV]LIIHU��9$=� ��������
9HU]|JHUWHU�5XI ���
9RUZDKO
² =LIIHU ���

:

:DKO�GHU�)HVWVWDWLRQ ���
:lKOHQ
² $QUXIHUOLVWH ��
² DXWRPDWLVFKH�:DKOZLHGHUKROXQJ ��

² )XQNWLRQVWDVWHQ ��
² PLW�.RUUHNWXUP|JOLFKNHLW ��
² PLW�7�7DVWH ��
² 1DFKZDKO ������
² RKQH�.RUUHNWXUP|JOLFKNHLW ��
² 7HOHIRQEXFK ��
² 7�7DVWH ��
² :DKOZLHGHUKROOLVWH ��
:DKOVSHUUH ��
² HLQ��DXVVFKDOWHQ ��
² =LIIHUQIROJH�I�U�1XPPHUQOLVWH ��
:DKOZLHGHUKROXQJ
² DXWRPDWLVFKH ��
² O|VFKHQ ��
² 1DFKZDKO ��
² :DKOZLHGHUKROXQJVOLVWH ��
:DKOZLHGHUKROXQJVOLVWH ��
² 1DFKZDKO ��
² 5XIQXPPHU�LQ�7HOHIRQEXFK�VSHLFKHUQ ��
² 5XIQXPPHU�O|VFKHQ ��
² 5XIQXPPHU�SU�IHQ ��
² 5XIQXPPHU�ZlKOHQ ��
:lKUXQJ�IHVWOHJHQ ���
:DUWHPHORGLH �������
:HUNVHLQVWHOOXQJHQ ���
² 7HOHIRQ ���

=

=LIIHUQ
² DQ�YRUJHJHEHQHQ�3RVLWLRQHQ�HLQJHEHQ �
² IUHL�HLQJHEHQ �
=XODVVXQJ ���
=ZHLWHV�*HVSUlFK
² ZHLWHUOHLWHQ ��
=ZHLWHV�*HVSUlFK�DQQHKPHQ�DEZHLVHQ ��
���



���������� 5XFNVHLWH�IP ,6'1�6&��&RQFHSW�&3�����$������;����$���������.RUUHNWXUB9���

+HUDXVJHEHU�
'HXWVFKH�7HOHNRP�$*��%RQQ

bQGHUXQJHQ�YRUEHKDOWHQ
61U��$������;����$��������

6WDQG��'H]HPEHU�����

U6
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.XU]EHGLHQXQJVDQOHLWXQJ��7HOHIRQ��7�&RQFHSW�&3���

■ 5XIQXPPHU�GHV�DNWXHOOHQ�*HVSUlFKV�LP�7HOHIRQEXFK�VSHLFKHUQ��6HLWH����

■ )XQNWLRQVWDVWH�PLW�HLQHU�5XIQXPPHU�EHOHJHQ��6HLWH�����

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

■ 7HOHIRQ�3,1�lQGHUQ��6HLWH����

* % 1(8

N
63(,&+(51

S ( 63(,&+(51

S
*HVSUlFK�

I�KUHQ�
�� 7HOHIRQEXFK�

7DVWH�GU�FNHQ�
�� 0LW�OLQNHU�0HQ��

WDVWH�EHVWlWL�

JHQ�

�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� 1DPHQ�

HLQJHEHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�

0(1h

N AW
2.

S AW
2.

S 2
�� /LQNH

0HQ�WDVWH�

GU�FNHQ�

�� ª(LQVWHOOXQJHQ©�

DXVZlKOHQ�
�� 0LW�UHFKWHU

0HQ�WDVWH�

EHVWlWLJHQ�

�� ª)XQNWLRQVWDVWHQ©�

DXVZlKOHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� =X�EHOHJHQGH�

)XQNWLRQVWDVWH�

GU�FNHQ�

2.

S AW
2.

S ( 63(,&+(51

S
�� 0LW�UHFKWHU�

0HQ�WDVWH

EHVWlWLJHQ�

�� ª5XIQXPPHU©

DXVZlKOHQ�
�� 0LW�UHFKWHU

0HQ�WDVWH

EHVWlWLJHQ�

���5XIQXPPHU

HLQJHEHQ�
���0LW�UHFKWHU

0HQ�WDVWH�

EHVWlWLJHQ�

0(1h

N AW
2.

S AW
2.

S
�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª(LQVWHOOXQJHQ©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
�� ª$XGLR©�DXVZlKOHQ� ��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�

AW
2.

S AW
63(,&+(51

S
�� ª5XIWRQ�/DXWVWlUNH©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
�� 6WXIH�ª��ELV��©�DXVZlKOHQ��6LH�K|UHQ�GHQ�5XI�

WRQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�

0(1h

N AW
2.

S AW
2.

S
�� /LQNH�0HQ�WDVWH�
GU�FNHQ�

�� ª(LQVWHOOXQJHQ©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ�WD�
VWH�EHVWlWLJHQ�

�� ª6LFKHUKHLW©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ��
WDVWH�EHVWlWLJHQ�

AW
2.

S ( 2.

S (
�� ª3,1�lQGHUQ©�DXV�

ZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
�� $OWH�7HOHIRQ�3LQ�HLQ�

JHEHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
���1HXH�7HOHIRQ�3LQ�

HLQJHEHQ�

2.

S ( 2.

S
���0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
���1HXH�YLHUVWHOOLJH�7HOHIRQ�3LQ�]XU�.RQWUROOH�

QRFKPDOV�HLQJHEHQ�
���0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

'LH�QHXH�7HOHIRQ�3LQ�LVW�JHVSHLFKHUW�
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)�?7
■ $QRQ\P�DQUXIHQ��6HLWH����

■ :lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�ZHLWHUHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�DQUXIHQ��6HLWH����

■ =ZHLWHQ�H[WHUQHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ��6HLWH����

■ 0LW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ���6HLWH����

■ 0LW�]ZHL�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��'UHLHUNRQIHUHQ]���6HLWH����

■ 6WDWXV�GHU�$QUXIZHLWHUVFKDOWXQJ�DEIUDJHQ��6HLWH����

0(1h

N AW
2.

S AW
2.

S
�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª$QUXIYRUEHUHL�

WXQJ©�DXVZlKOHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� ª$QRQ\P�DQUXIHQ©�

DXVZlKOHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�

AW
63(,&+(51

S T
�� ª(LQ©�DXVZlKOHQ� �� 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��'HP�*H�

VSUlFKVSDUWQHU��GHQ�6LH�MHW]W�DQUXIHQ��ZLUG�

,KUH�5XIQXPPHU�QLFKW��EHUPLWWHOW�

�� &�7DVWH�GU�FNHQ��XP�GDV�0HQ�

]X�YHUODVVHQ�

* +$/7(1

S ( *
:lKUHQG�HLQHV�

H[WHUQHQ�*HVSUlFKV�
�� 5HFKWH�0HQ�WDVWH�

GU�FNHQ�
�� 5XIQXPPHU�GHV�

]ZHLWHQ�*HVSUlFKV�
SDUWQHUV�ZlKOHQ�

�� 6LH�I�KUHQ�GDV�*HVSUlFK�PLW�GHP�]ZHLWHQ�

*HVSUlFKVWHLOQHKPHU��'DV�HUVWH�*HVSUlFK�
ZLUG�JHKDOWHQ�

* $11(+0(1

S *
:lKUHQG�HLQHV�

*HVSUlFKV�
�� 5HFKWH�0HQ�WDVWH�

GU�FNHQ�
�� 6LH�VLQG�PLW�GHP�DQNORSIHQGHQ�$QUXIHU�YHUEXQGHQ�

'DV�HUVWH�*HVSUlFK�ZLUG�JHKDOWHQ�

* AW
6LH�I�KUHQ�]ZHL�*HVSUlFKH�JOHLFK]HLWLJ� �� =ZLVFKHQ�GHQ�*HVSUlFKVSDUWQHU�ZHFKVHOQ

* 237,21(1

N AW
2.

S *
6LH�I�KUHQ�]ZHL�*H�

VSUlFKH

DEZHFKVHOQG�

�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª�HU�.RQIHUHQ]©�

DXVZlKOHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� $OOH���*HVSUlFKV�

SDUWQHU�N|QQHQ�PLW�

HLQDQGHU�VSUHFKHQ�

0(1h

N AW
2.

S AW
�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª$QUXIZHLWHUVFKDO�

WXQJ©�DXVZlKOHQ�
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� ª061�©��ª061�©�RGHU�ª061�©�DXVZlKOHQ��

(LQH�061�PLW�$:6�LVW�JHNHQQ]HLFKQHW�

2.

S AW T
�� 0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� ª$:6�VWlQGLJ©��ª$:6�EHL�EHVHW]W©�RGHU�

ª$:6�EHL�QLFKWPHOGHQ©�DXVZlKOHQ�

(LQH�DNWLYH�$:6�LVW�JHNHQQ]HLFKQHW�

�� �&�7DVWH�GU�FNHQ��XP�QDFK�GHP�3U�IHQ�GDV�
0HQ��]X�YHUODVVHQ�
(/(.20?����?,6'1�6F��&3���?9HUVLRQ�?NXU]�7HO�GW�IP
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.XU]EHGLHQXQJVDQOHLWXQJ��+DQGJHUlW��7�&RQFHSW�&3���

■ 5XIQXPPHU�GHV�DNWXHOOHQ�*HVSUlFKV�LP�7HOHIRQEXFK�VSHLFKHUQ��6HLWH����

■ 0LNURIRQ�VWXPPVFKDOWHQ�HLQ�DXV��6HLWH����

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

■ 7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ��6HLWH����

■ +DQGJHUlWH�3,1�lQGHUQ��6HLWH����

* % 1(8N 63(,&+1S ( 63(,&+1S
:lKUHQG�HLQHV�

*HVSUlFKV�
�� 7HOHIRQEXFK�

7DVWH�GU�FNHQ�
��0LW�OLQNHU�0HQ��

WDVWH�EHVWlWLJHQ�
��0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�
�� 1DPHQ�

HLQJHEHQ�
��0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�

* 237,21���N AW
2.S AW

2.S
:lKUHQG�HLQHV�

*HVSUlFKV�
�� /LQNH�0HQ�WD�

VWH�GU�FNHQ�
�� ª6WXPP�(LQ�

$XV©�DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�
�� ª(LQ©�E]Z��ª$XV©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ��

WDVWH�EHVWlWLJHQ�

0(1hN AW
2.S AW

2.S
�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª(LQVWHOOXQJHQ©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
�� ª$XGLR©�DXVZlKOHQ� ��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�

AW
2.S AW

63(,&+1S
�� ª5XIWRQ�/DXWVWlUNH©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
�� 6WXIH�ª��ELV��©�DXVZlKOHQ�� ��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�

0(1hN AW
2.S -$S ���

�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª7DVWHQVFKXW]©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ�
��0LW�UHFKWHU�0HQ�WD�

VWH�EHVWlWLJHQ��7D�

VWHQVFKXW]�LVW�HLQJH�

VFKDOWHW�

7DVWHQVFKXW]�LVW�ZLH�

GHU�DXVJHVFKDOWHW�

info
(UIROJW�HLQ�$QUXI��ZLUG�GHU�7DVWHQVFKXW]�I�U�GLH�'DXHU�GHV�*HVSUlFKV�DXWRPDWLVFK�DXIJHKREHQ��0LW�GHU�$EQHKPHQ�7DVWH�

N|QQHQ�6LH�GHQ�$QUXI�HQWJHJHQQHKPHQ��8P�GHQ�7DVWHQVFKXW]�DXV]XVFKDOWHQ��P�VVHQ�6LH�GLH�=LIIHUQIROJH�����LQQHUKDOE�

YRQ����6HNXQGHQ�HLQJHEHQ�

0(1hN AW
2.S AW

2.S
�� /LQNH�0HQ�WDVWH�
GU�FNHQ�

�� ª(LQVWHOOXQJHQ©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ��
WDVWH�EHVWlWLJHQ�

�� ª3,1�lQGHUQ©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ��
WDVWH�EHVWlWLJHQ�

( 2.S ( 2.S
�� $OWH�3,1
HLQJHEHQ�

��0LW�UHFKWHU�0HQ��
WDVWH�EHVWlWLJHQ�

�� 1HXH�3,1�
HLQJHEHQ�

��0LW�UHFKWHU�0HQ��
WDVWH�EHVWlWLJHQ�

( 2.S
���1HXH�YLHUVWHOOLJH�3,1�]XU�.RQWUROOH

QRFKPDOV�HLQJHEHQ�
���0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

'LH�QHXH�3,1�LVW�JHVSHLFKHUW�
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)�?7(/(.20
■ $QRQ\P�DQUXIHQ��6HLWH����

■ :lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�ZHLWHUHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�DQUXIHQ��6HLWH����

■ =ZHLWHQ�H[WHUQHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ��6HLWH����

■ 0LW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ��0DNHOQ���6HLWH����

■ 0LW�]ZHL�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��'UHLHUNRQIHUHQ]���6HLWH����

■ 6WDWXV�GHU�$QUXIZHLWHUVFKDOWXQJ�DEIUDJHQ��6HLWH����

0(1hN AW
2.S AW

2.S
�� /LQNH�0HQ�WDVWH�
GU�FNHQ�

�� ª:HLWHUHV©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ�²�
WDVWH�EHVWlWLJHQ�

�� ª$QUXIYRUEHUHLWXQJ©�
DXVZlKOHQ�

��0LW�UHFKWHU�0HQ�²�
WDVWH�EHVWlWLJHQ�

AW
2.S AW

63(,&+1S
�� ª$QRQ\P�DQUXIHQ©�

DXVZlKOHQ�
��0LW�UHFKWHU0HQ��

WDVWH�EHVWlWLJHQ�
�� ª(LQ©�DXVZlKOHQ� ��0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��'HP

*HVSUlFKVSDUWQHU��GHQ�6LH�MHW]W�DQUXIHQ��ZLUG�

,KUH�5XIQXPPHU�QLFKW��EHUPLWWHOW�

* +$/7(1S ( *
:lKUHQG�HLQHV

H[WHUQHQ�*HVSUlFKV�
�� 5HFKWH�0HQ�WDVWH�

GU�FNHQ�
�� 5XIQXPPHU�GHV�

]ZHLWHQ�*HVSUlFKV�

SDUWQHUV�ZlKOHQ�

�� 6LH�I�KUHQ�GDV�*HVSUlFK�PLW�GHP�]ZHLWHQ�

*HVSUlFKVWHLOQHKPHU��'DV�HUVWH�*HVSUlFK�

ZLUG�JHKDOWHQ�

* $11(+0S *
:lKUHQG�HLQHV�

*HVSUlFKV�
�� 5HFKWH�0HQ�WDVWH�

GU�FNHQ�
�� 6LH�VLQG�PLW�GHP�DQNORSIHQGHQ�$QUXIHU�YHUEXQGHQ��

'DV�HUVWH�*HVSUlFK�ZLUG�JHKDOWHQ�

* AW
6LH�I�KUHQ�]ZHL�*H�

VSUlFKH�JOHLFK]HLWLJ�
�� =ZLVFKHQ�GHQ�*HVSUlFKVSDUWQHUQ�ZHFKVHOQ�

* 237,21���N AW
2.S *

6LH�I�KUHQ�]ZHL

*HVSUlFKH

DEZHFKVHOQG�

�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª�HU�.RQIHUHQ]©�

DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�
�� $OOH���*HVSUlFKV�

SDUWQHU�N|QQHQ�PLW�

HLQDQGHU�VSUHFKHQ�

0(1hN AW
2.S AW

2.S
�� /LQNH�0HQ�WDVWH�

GU�FNHQ�
�� ª:HLWHUHV©�DXVZlK�

OHQ�
��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�
�� ª$QUXIZHLWHUVFKDO�

WXQJ©�DXVZlKOHQ�
��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�

AW
2.S AW T

�� ª061�©��ª061�©�

RGHU�ª061�©�DXV�

ZlKOHQ��(LQH�061�

PLW�$:6�LVW�JHNHQQ�

]HLFKQHW�

��0LW�UHFKWHU�0HQ�²�

WDVWH�EHVWlWLJHQ�
�� ª$:6�VWlQGLJ©��ª$:6�EHL�EHVHW]W©�RGHU�

ª$:6�EHL�1LFKWPHOGHQ©�DXVZlKOHQ�

(LQH�DNWLYH�$:6�LVW�JHNHQQ]HLFKQHW�

�� �&�7DVWH�GU�FNHQ��

XP�QDFK�GHP�3U��

IHQ�GDV�0HQ��]X�

YHUODVVHQ�

$������;����$��������
?����?,6'1�6F��&3���?9HUVLRQ�?NXU]�+*�GW�IP



���������� NXU]�7HO�WN�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������$�� .RUUHNWXUB9���
����������������������������������

.XOODQPD�.ÐODYX]X��7HOHIRQ��7�&RQFHSW�&3���

■ *�QFHO�NRQXÒPDQÐQ�QXPDUDVÐQÐQ�WHOHIRQ�GHIWHULQH�ND\GHGLOPHVL��6D\ID ���

■ )RQNVL\RQ�WXÒ�ODUÐQÐQ�D\DUODQPDVÐ��6D\ID ����

■ 7HOHIRQ�]LOL�VHVLQLQ�D\DUODQPDVÐ��6D\ID ����

■ 7HOHIRQ�Ñ�7HOHIRQ�3,1��LIUHVLQLQ�GHÎLÒWLULOPHVL��6D\ID ���

* % 1(8

N
63(,&+(51

S ( 63(,&+(51

S
*|U�ÒPH\L�
V�UG�U�Q�

� 7HOHIRQ�
GHIWHUL�WXÒXQD�
EDVÐQ�

� 6RO�PHQ��
WXÒX�LOH�
RQD\OD\ÐQ�

� 6DÎ�PHQ��
WXÒX�LOH�
RQD\OD\ÐQ�

� VLP�JLULQ� � 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

0(1h

N AW
2.

S AW
2.

S 2
� 6RO�PHQ��
WXÒXQD�
EDVÐQ�

� �(LQVWHOOXQ
JHQ��
�$\DUODU�©Ð�
VHoLQ�

� 6DÎ�PHQ��
WXÒX�LOH�
RQD\OD\ÐQ�

� �)XQNWLRQVWDV�
WHQ���)RQNVL\RQ�
WXÒODU�©ÐQÐ�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� $WDQDFDN�
IRQNVL\RQ�
WXÒXQD�EDVÐQ�

2.

S AW
2.

S ( 63(,&+(51

S
� 6DÎ�PHQ��
WXÒX�LOH�
RQD\OD\ÐQ�

� 7HOHIRQ�
QXPDUDVÐQÐ�
VHoLQ�

� 6DÎ�PHQ��
WXÒX\OD�
RQD\OD\ÐQ�

��7HOHIRQ�
QXPDUDVÐQÐ�
JLULQ�

��6DÎ�PHQ��WXÒX\OD�RQD\OD\ÐQ�

0(1h

N AW
2.

S AW
2.

S
� 6RO�PHQ��
WXÒXQD�EDVÐQ�

� �(LQVWHOOXQJHQ��
�$\DUODU�©Ð�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� �$XGLR�
\X�
VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

AW
2.

S AW
63(,&+(51

S
� �5XIWRQ�
/DXWVWlUNH��
�7HOHIRQ]LOL�VHV�
D\DUÐ�QÐ�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� ���GDQ����\D�NDGDU�ELU�EDVDPDN�
VHoLQ��$\DUODQDQ�VHV�\�NVHNOLÎLQGH�]LO�
VHVLQL�GX\PDNWDVÐQÐ]�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

0(1h

N AW
2.

S AW
2.

S
� 6RO�PHQ��
WXÒXQD�EDVÐQ�

� �(LQVWHOOXQJHQ��
�$\DUODU�©Ð�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� �6LFKHUKHLW��
�*�YHQOLN�
L�
VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

AW
2.

S ( 2.

S (
� �3,1�lQGHUQ��
�ÑLIUH\L�GHÎLÒWLU�L�
VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� (VNL�7HOHIRQ�
ÑLIUHVL
QL�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

��<HQL�7HOHIRQ�
ÑLIUHVL
QL�JLULQ�

2.

S ( 2.

S
�� 6DÎ�PHQ��WXÒX�

LOH�RQD\OD\ÐQ�
�� .RQWURO�LoLQ�\HQL�G|UW�KDQHOL�7HOHIRQ�

ÒLIUHVL
QL�WHNUDU�JLULQ�
�� 6DÎ�PHQ��WXÒX�LOH�RQD\OD\ÐQ�

<HQL�7HOHIRQ�ÑLIUHVL�ND\GHGLOGL�
)�?7(/(.20?����?,6'1�6F��&3���?9HUVLRQ�?NXU]�7HO�WN�IP



���������� NXU]�7HO�WN�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������$�� .RUUHNWXUB9���
■ 6RQUDNL�DQRQLP�DUDPD��6D\ID ���

■ %LU�WHOHIRQ�J|U�ÒPHVL�HVQDVÐQGD�EDÒND�ELU�DERQHQLQ�DUDQPDVÐ��6D\ID ���

■ %LU�J|U�ÒPH�HVQDVÐQGD�LNLQFL�ELU�J|U�ÒPHQLQ�NDEXO�HGLOPHVL��6D\ID ���

■ ÏNL�DERQH�LOH�GHÎLÒPHOL�RODUDN�J|U�ÒPHQLQ�V�UG�U�OPHVL��6D\ID ���

■ ÏNL�DERQH�LOH�D\QÐ�DQGD�J|U�ÒPHN��6D\ID ���

■ <|QOHQGLUPH�GXUXPXQXQ�VRUJXODQPDVÐ��6D\ID ���

0(1h

N AW
2.

S AW
2.

S
� 6RO�PHQ��
WXÒXQD�EDVÐQ�

� �$QUXIYRUEHUHL�
WXQJ���$UDPD\D�
KD]ÐUOÐN��Ð�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� �$QRQ\P�
DQUXIHQ���$QRQLP�
DUDPD�
\Ð�VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

AW
63(,&+(51

S T
� �(LQ���$oÐN�Ð�
VHoLQ�

� 6DÎ�PHQ��WXÒX�LOH�RQD\OD\ÐQ��ÑLPGL�
DUD\DFDÎÐQÐ]�DERQH\H�WHOHIRQ�
QXPDUDQÐ]�LOHWLOPHPHNWHGLU�

� 0HQ�GHQ�oÐNPDN�LoLQ�&�WXÒXQD�
EDVÐQÐ]�

* +$/7(1

S ( *
*|U�ÒPH\L�
V�UG�U�Q�

� 6DÎ�PHQ��
WXÒXQD�EDVÐQ�

� $UD\DFDÎÐQÐ]�
LNLQFL�DERQHQLQ�
WHOHIRQ�
QXPDUDVÐQÐ�
oHYLULQ�

� ÏNLQFL�DERQH�LOH�J|U�ÒPHNWHVLQL]��
%LULQFL�J|U�ÒPH�EHNOHPH\H�DOÐQPÐÒWÐU�

* $11(+0(1

S *
*|U�ÒPH\L�
V�UG�U�Q�

� 6DÎ�PHQ��
WXÒXQD�EDVÐQ�

� $UD\DQ�DERQH\H�EDÎODQGÐQÐ]�
%LULQFL�J|U�ÒPH�EHNOHPH\H�DOÐQPÐÒWÐU�

* AW
ÏNL�J|U�ÒPH\L�D\QÐ�DQGD�V�UG�UPHNWHVLQL]� � *|U�ÒW�Î�Q�]�NLÒL\L�GHÎLÒWLULQ�

* 237,21(1

N AW
2.

S *
ÏNL�J|U�ÒPH\L�
GHÎLÒPHOL�RODUDN�
V�UG�UPHNWHVLQL]�

� 6RO�PHQ��
WXÒXQD�EDVÐQ�

� ��HU�.RQIHUHQ]��
�hoO��NRQIHUDQV�Ð�
VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� +HU��o�J|U�ÒPHFL�
GH�ELUELUL\OH�
NRQXÒDELOLU�

0(1h

N AW
2.

S AW
� 6DÎ�PHQ��
WXÒXQD�EDVÐQ�

� �$QUXIZHLWHU�
VFKDOWXQJ��
�<|QOHQGLUPH�
\L�
VHoLQ�

� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� �061�����061���YH\D��061����
VHoLQ��$:6
OL�ELU�061�LÒDUHWOHQGL�

2.

S AW T
� 6DÎ�PHQ��WXÒX�
LOH�RQD\OD\ÐQ�

� �$:6�VWlQGLJ��GHYDPOÐ����$:6�EHL�
EHVHW]W���PHÒJXO��YH\D��$:6�EHL�
QLFKWPHOGHQ��FHYDS�YHUPL\RU��VHoLQ��
$NWLI�ELU�$:6�VHoLOGL�

� �.RQWUROGHQ�VRQUD�PHQ�GHQ�oÐNPDN�
LoLQ�&�7XÒXQD�EDVÐQ�
)�?7(/(.20?����?,6'1�6F��&3���?9HUVLRQ�?NXU]�7HO�WN�IP



���������� NXU]�+*�WUN�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������$��
����������������������������������

.XOODQPD�.ÐODYX]X��$\JÐWÐQÐQ��7�&RQFHSW�&3���

■ <DSÐODQ�DNW�HO�J|U�ÒPHQLQ�WHOHIRQ�QXPDUDVÐQÐ�WHOHIRQ�GHIWHULQH�ND\GHWPH��6D\ID����

■ 6DQWUDOGHQ�GLQOHPH\L�DoPD�NDSDPD��6D\ID����

■ (O�D\JÐWÐQÐQ�]LO�VHVLQLQ�D\DUODQPDVÐ��6D\ID�����

■ 7XÒ�NLOLGLQL�DoPD�NDSDPD��6D\ID����

■ $\JÐWÐQÐQ�Ñ�3,1��LIUHVLQLQ�GHÎLÒWLULOPHVL��6D\ID����

* % 1(8

N
63(,&+1

S ( 63(,&+1

S
%LU�WHOHIRQ�
J|U�ÒPHVL�
HVQDVÐQGD�

�� 7HOHIRQ�GHIWHUL�
WXÒXQD�EDVÐQ�

�� 6RO�PHQ��
WXÒXQD�EDVÐQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

�� ÏVPL�JLULQ� �� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

* 237,21«

N AW
2.

S AW
2.

S
%LU�WHOHIRQ�
J|U�ÒPHVL�
HVQDVÐQGD�

�� 6RO�PHQ��
WXÒXQD�EDVÐQ�

�� �6WXPP�(LQ�$XV��
�6DQWUDOGHQ�
GLQOHPH\L�DoPD�
NDSDPD�
\Ð�VHoLQ�

�� 6DÎ�PHQ��
WXÒX\OD�
RQD\OD\ÐQ�

�� �(LQ��E]Z���$XV��
�$oPD�YH\D�
.DSDPD�
\Ð��VHoLQ�

�� 6DÎ�PHQ��
WXÒX\OD�
RQD\OD\ÐQ�

0(1h

N AW
2.

S AW
2.

S
�� 6RO�PHQ��WXÒXQD�

EDVÐQ�
�� �(LQVWHOOXQJHQ��

�$\DUODU�
Ð�VHoLQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�
�� �$XGLR��

�$XG\R�
\X�VHoLQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�

AW
2.

S AW
63(,&+1

S
�� �5XIWRQ�

/DXWVWlUNH��
�7HOHIRQ�]LO�VHV�
D\DUÐ�
QÐ�VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

�� ���
GDQ����
\D�
NDGDU�ELU�
EDVDPDN�VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

0(1h

N AW
2.

S
-$

S ���
�� 6RO�PHQ��WXÒXQD�

EDVÐQ�
�� �7DVWHQVFKXW]��

�7XÒ�NLOLGL�
QL�
VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

7XÒ�NLOLGL�WHNUDU�
NDSDWÐOGÐ�

info
%LU�WHOHIRQ�JHOLU�LVH�J|U�ÒPH�V�UHVLQFH�WXÒ�NLOLGL�RWRPDWLN�RODUDN�DoÐOÐU��.DOGÐU�WXÒX�LOH�J|U�ÒPH\L�
FHYDSOD\DELOLUVLQL]��7XÒ�NLOLGLQL�WHNUDU�NDSDWPDN�LoLQ�����UDNDPÐQÐ����VDQL\H�LoHULVLQGH�JLUPHQL]�JHUHNLU�

0(1hN AW
2.S AW

2.S
�� 6RO�PHQ��WXÒXQD�

EDVÐQ�
�� �(LQVWHOOXQJHQ��Ð�

VHoLQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�
�� �3,1�lQGHUQ�

\L�VHoLQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�

( 2.S ( 2.S
�� (VNL�3,1�NRGXQX�

JLULQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�
�� <HQL�3,1�NRGXQX�

JLULQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�

( 2.S
���<HQL�G|UW�UDNDPOÐ�3,1�NRGXQX�NRQWURO�

LoLQ�WHNUDU�JLULQ�
���6DÎ�PHQ��WXÒX\OD�RQD\OD\ÐQ�

<HQL�ÑLIUHVL��3,1��ND\GHGLOGL�



���������� NXU]�+*�WUN�IP ,6'1�6&��&RQFHSW�&3�����$������;����$�������$��

)�?7(/
■ $QRQLP�DUDPD��6D\ID����

■ %LU�WHOHIRQ�J|U�ÒPHVL�HVQDVÐQGD�EDÒND�ELU�DERQHQLQ�DUDQPDVÐ��6D\ID����

■ %LU�J|U�ÒPH�HVQDVÐQGD�LNLQFL�ELU�J|U�ÒPHQLQ�NDEXO�HGLOPHVL��6D\ID����

■ ÏNL�J|U�ÒPHFL�LOH�GHÎLÒPHOL�RODUDN�NRQXÒPD��6D\ID����

■ ÏNL�NRQXÒPDFÐ�LOH�D\QÐ�DQGD�J|U�ÒPH��hoO��NRQIHUDQV���6D\ID����

■ <|QOHQGLUPH�GXUXPXQXQ�VRUJXODQPDVÐ��6D\ID����

0(1h

N AW
2.

S AW
2.

S
�� 6RO�PHQ��WXÒXQD�

EDVÐQ�
�� �:HLWHUHV�
Ð�

VHoLQ�
�� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�
�� �$QUXIYRUEHUHL�

WXQJ���$UDPD\D�
KD]ÐUOÐN��Ð�VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

AW
2.

S AW
63(,&+1

S
�� �$QRQ\P�

DQUXIHQ���$QRQLP�
DUDPD�
\Ð�VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

�� �(LQ���$oÐN�Ð�
VHoLQ�

�� 6DÎ�PHQ��WXÒX�LOH�RQD\OD\ÐQ��ÑLPGL�
DUD\DFDÎÐQÐ]�DERQH\H�WHOHIRQ�QXPDUDQÐ]�
LOHWLOPHPHNWHGLU�

* +$/7(1

S ( *
*|U�ÒPH\L�
V�UG�U�Q�

�� 6DÎ�PHQ��
WXÒXQD�EDVÐQ�

�� $UD\DFDÎÐQÐ]�LNLQFL�DERQHQLQ�
WHOHIRQ�QXPDUDVÐQÐ�oHYLULQ�

�� ÏNLQFL�DERQH�LOH�J|U�ÒPHNWHVLQL]��%LULQFL�
J|U�ÒPH�EHNOHPH\H�DOÐQPÐÒWÐU�

* $11(+0

S *
*|U�ÒPH\L�
V�UG�U�Q�

�� 6DÎ�PHQ��WXÒXQD�
EDVÐQ�

�� $UD\DQ�DERQH\H�EDÎODQGÐQÐ]�
%LULQFL�J|U�ÒPH�EHNOHPH\H�DOÐQPÐÒWÐU�

*� AW
*|U�ÒPH\L�\DSÐQ�YH�LNLQFL�
J|U�ÒPH\L��KDOWHQ���EHNOHWLQ���

�� *|U�ÒW�Î�Q�]�NLÒL\L�GHÎLÒWLULQ�

* 237,21���

S AW
2.

S *
ÏNL�J|U�ÒPH\L�
GHÎLÒPHOL�RODUDN�
V�UG�UPHNWHVLQL]�

�� 6RO�PHQ��WXÒXQD�
EDVÐQ�

�� ��HU�.RQIHUHQ]��
�hoO��NRQIHUDQV�Ð�
VHoLQ�

�� 6DÎ�PHQ��WXÒX�LOH�
RQD\OD\ÐQ�

�� +HU��o�J|U�ÒPHFL�
GH�ELUELUL\OH�
NRQXÒDELOLU�

0(1h

N AW
2.

S AW
2.

S
�� 6RO�PHQ��WXÒXQD�

EDVÐQ�
�� �:HLWHUHV��VHoLQ� �� 6DÎ�PHQ��WXÒX\OD�

RQD\OD\ÐQ�
�� �$QUXIZHLWHU�

VFKDOWXQJ��
�<|QOHQGLUPH�

\L�VHoLQ�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

AW
2.

S AW T
�� �061����

�061���YH\D�
�061����VHoLQ��
$:6
OL�ELU�061�
LÒDUHWOHQGL�

�� 6DÎ�PHQ��WXÒX\OD�
RQD\OD\ÐQ�

�� �$:6�VWlQGLJ��GHYDPOÐ����$:6�EHL�
EHVHW]W���PHÒJXO��YH\D��$:6�EHL�
QLFKWPHOGHQ��FHYDS�YHUPL\RU��VHoLQ��
$NWLI�ELU�$:6�VHoLOGL�

�� �.RQWUROGHQ�VRQUD�
PHQ�GHQ�oÐNPDN�
LoLQ�&�7XÒXQD�
EDVÐQ�

$������;����$�������$��
(.20?����?,6'1�6F��&3���?9HUVLRQ�?NXU]�+*�WUN�IP



���������� NXU]�7HO�HQJ�IP ,6'1�6&��&RQFHSW�&3�����$������;����$���������� .RUUHNWXUB9���
����������������������������������

4XLFN�UHIHUHQFH�JXLGH��WHOHSKRQH��7�&RQFHSW�&3���

■ 6DYLQJ�WKH�SKRQH�QXPEHU�RI�WKH�FXUUHQW�FDOO�LQ�WKH�WHOHSKRQH�GLUHFWRU\��SDJH����

■ $VVLJQLQJ�D�SKRQH�QXPEHU�WR�D�IXQFWLRQ�NH\��SDJH�����

■ 6HWWLQJ�WKH�ULQJ�WRQH�YROXPH��SDJH�����

■ &KDQJLQJ�WKH�WHOHSKRQH�3,1��SDJH����

* % 1(:

N
6$9(

S ( 6$9(

S
�� &RQGXFW�FDOO� �� 3UHVV�WKH�7HOHSKRQH�

'LUHFWRU\�NH\�
�� &RQILUP�ZLWK�WKH�

OHIW�0HQX�NH\�
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�
�� (QWHU�WKH�

QDPH�
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�

0(18

N AW
2.

S AW
2.

S 2
�� 3UHVV�WKH�

OHIW�0HQX�

NH\�

�� 6HOHFW�

ª6HWWLQJV©�
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�
�� 6HOHFW�ª)XQFWLRQ�

NH\V©
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�
�� 3UHVV�IXQFWLRQ�

NH\�WR�EH�SUR�

JUDPPHG�

2.

S AW 2.

S ( 6$9(

S
�� &RQILUP�ZLWK�
WKH�ULJKW�

0HQX�NH\�

�� 6HOHFW�
ª1XPEHU©�

�� &RQILUP�ZLWK�WKH�
ULJKW�0HQX�NH\��

���(QWHU�WKH�SKRQH�
QXPEHU�

���&RQILUP�ZLWK�WKH�ULJKW�0HQX�NH\�

0(18

N AW
2.

S AW
2.

S
�� 3UHVV�WKH�OHIW�0HQX�

NH\�
�� 6HOHFW�ª6HWWLQJV©� �� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�
�� 6HOHFW�ª$XGLR©� �� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�

AW
2.

S AW 6$9(

S
�� 6HOHFW�ª5LQJ�WRQH�

YROXPH©�
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�
�� 6HOHFW�OHYHO�ª��WR��©��<RX�ZLOO�KHDU�WKH

ULQJ�WRQH�DW�WKH�VHW�OHYHO�
�� &RQILUP�ZLWK�WKH�

ULJKW�0HQX�NH\�

0(18

N AW
2.

S AW
2.

S
�� 3UHVV�WKH�OHIW�0HQX�

NH\�
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