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6LFKHUKHLWVKLQZHLVH

+LQZHLV�I�U�7UlJHU�YRQ�+|UJHUlWHQ

7UlJHU�YRQ�+|UJHUlWHQ�VROOWHQ�YRU�1XW]XQJ�GHV�+DQGJHUlWHV�EHDFKWHQ��GD��GLH�
)XQNVLJQDOH�LQ�+|UJHUlWH�HLQNRSSHOQ�XQG�DE�HLQHU�JHZLVVHQ�6WlUNH�HLQHQ�
%UXPPWRQ�YHUXUVDFKHQ�N|QQHQ�

�����

%HDFKWHQ�6LH�EHLP�$XIVWHOOHQ��$QVFKOLH�HQ�XQG�%HGLHQHQ�GHU�*HUlWH�XQEH�
GLQJW�GLH�IROJHQGHQ�+LQZHLVH�

■ :LFKWLJH�+LQZHLVH�]XP�*HEUDXFK�GHU�$NNXV�ILQGHQ�6LH�LP�$QKDQJ�DE�
6HLWH ����

■ 6WHOOHQ�6LH�GLH�*HUlWH�DXI�UXWVFKIHVWH�8QWHUODJHQ�

■ 9HUOHJHQ�6LH�GLH�$QVFKOX�VFKQ�UH�XQIDOOVLFKHU�

■ 6HW]HQ�6LH�GLH�*HUlWH�QLH�IROJHQGHQ�(LQIO�VVHQ�DXV�
² :lUPHTXHOOHQ�
² GLUHNWH�6RQQHQHLQVWUDKOXQJ�
² )HXFKWLJNHLW��]�%��LP�%DG�
² �DQGHUH�HOHNWULVFKH�*HUlWH�

■ 6FK�W]HQ�6LH�,KUH�*HUlWH�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�%XFK�
VHQ�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�
YHUZHQGHQ�

²�%LWWH�DXVNODSSHQ��²
8�
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7DVWHQEHOHJXQJ�7HOHIRQ�XQG�+DQGJHUlW

0HQ�EORFN =LIIHUQEORFN

AW
3IHLO�7DVWHQ�]XU�$XVZDKO�YRQ�0HQ��
RSWLRQHQ�XQG�/LVWHQHLQWUlJHQ��]�%��7HOH�
IRQEXFK��

������� =LIIHUQ�7DVWHQ�]XP�:lKOHQ�YRQ�5XIQXPPHUQ��
$XFK�]XP�(LQWUDJHQ�YRQ�1DPHQ�LQ�GDV�7HOH�
IRQEXFK�

N
S

0HQ�WDVWHQ�]XP�=XJULII�DXI�)XQNWLRQHQ��
GLH�DP�XQWHUHQ�5DQG�GHV�'LVSOD\V�DQJH�
]HLJW�ZHUGHQ�
'LH�)XQNWLRQHQ�lQGHUQ�VLFK�XQG�]HLJHQ�
DQ��ZDV�MHZHLOV�]XU�=HLW�YHUI�JEDU�LVW��
%HL�(LQJDEHQ�N|QQHQ�=LIIHUQ�XQG�%XFKVWD�
EHQ�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�
QDFK�OLQNV�JHO|VFKW�ZHUGHQ�




�

�

6WHUQ�7DVWH�]XP�:HFKVHOQ�]ZLVFKHQ�*UR���
XQG�.OHLQEXFKVWDEHQ��YRU�%XFKVWDEHQHLQJD�
EH�GU�FNHQ��
%HLP�7HOHIRQLHUHQ��7�1HW�VWHXHUQ�

=LIIHUQ�7DVWH�]XP�(U]HXJHQ�YRQ�/HHU]HLFKHQ��
3XQNW�RGHU�%LQGHVWULFK��7DVWH�PHKUPDOV�
GU�FNHQ��XP�GLHVH�=HLFKHQ�EHLVSLHOVZHLVH�
EHL�HLQHP�7HOHIRQEXFKHLQWUDJ�HLQ]XI�JHQ�

5DXWH�7DVWH
%HLP�6SHLFKHUQ��:DKOSDXVH�
%HLP�7HOHIRQLHUHQ��7�1HW�VWHXHUQ�

% 7HOHIRQEXFK�7DVWH�]XP�:lKOHQ�RGHU�%H�
DUEHLWHQ�YRQ�7HOHIRQEXFKHLQWUlJHQ�

T &�7DVWH�]XP�9HUODVVHQ�GHV�0HQ�V�RGHU�
]XP�$EEUHFKHQ�YRQ�(LQJDEHQ�XQG�)XQN�
WLRQHQ��=XP�$EVFKOX��HLQHU�0HQ�EHGLH�
QXQJ�HLQPDO�RGHU�PHKUPDOV�&�7DVWH�NXU]�
GU�FNHQ��6LH�YHU]ZHLJHQ�GDGXUFK�VWXIHQ�
ZHLVH�DXV�GHQ�YHUVFKLHGHQHQ�0HQ�HEH�
QHQ�]XU�FN��ELV�6LH�GDV�+DXSWPHQ��YHUODV�
VHQ��6LH�N|QQHQ�PLW�ODQJHP�'UXFN�DXI�GLH�
7DVWH�(LQJDEHQ�RGHU�)XQNWLRQHQ�DEEUH�
FKHQ�XQG�GLH�0HQ�EHDUEHLWXQJ�NRPSOHWW�
DEEUHFKHQ�

/DXWVWlUNHEORFN��QXU�7HOHIRQ� )XQNWLRQVWDVWHQ��QXU�7HOHIRQ�

/ /DXWVSUHFKHU�7DVWH�VFKDOWHW�)UHLVSUHFKHQ�
HLQ�DXV�RGHU�VWDUWHW�GHQ�9HUELQGXQJVDXI�
EDX�

2 )XQNWLRQVWDVWHQ�VLQG�IUHL�GHILQLHUEDUH�7DVWHQ�
]XP�6SHLFKHUQ�YRQ�5XIQXPPHUQ�XQG�6WHXHU�
FRGHV�I�U�)XQNWLRQVDXIUXIH�

�� 0LQXV��3OXV�7DVWH��/DXWVWlUNH�GHV�/DXW�
VSUHFKHUV��GHV�+|UHUV�RGHU�GHV�5XIWRQHV�

; 6WXPP�7DVWH��0LNURIRQ�HLQ�DXV��

$P�+DQGJHUlW��9HUELQGXQJVDXI��XQG�DEEDX :HLWHUH�7DVWHQ

+ $EQHKPHQ�7DVWH��HQWVSULFKW�ª+|UHU�DE�
QHKPHQ©�DP�7HOHIRQ�

5 5�7DVWH�ZLUG�EHL�7HOHIRQDQODJHQ�XQG�7�1HW�
EHQXW]W�

J $XIOHJHQ�7DVWH��HQWVSULFKW�ª+|UHU�DXIOH�
JHQ©�DP�7HOHIRQ�

7 7�7DVWH�]HLJW�7HOHNRP�0HQ��
8�
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/DXWVWlUNHEORFN

)XQNWLRQVWDVWHQ

9HUELQGXQJVDXI��DEEDX

=LIIHUQEORFN

0HQ�EORFN

=LIIHUQEORFN

0HQ�EORFN
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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� ������������������������������������������������������������������� ���

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

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

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

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

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

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

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

7HOHIRQEXFK�³�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������������������������������������������������������������������������������������������������������������������������������������������������ ���

7RQVHQGHUIXQNWLRQ�HLQVFKDOWHQ� ������������������������������������������������������������������������������������������������������������������� ���
,
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7HOHIRQLHUHQ�PLW�0HKUHUHQ� ����������������������������������������������������������������������������������������������������������������� ���

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ª9HUELQGXQJ�RKQH�:DKO©�������������������������������������������������������������������������������������������������������������������������������� ���

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

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

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

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

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

:lKUXQJ�XQG�.RVWHQ�SUR�(LQKHLW�IHVWOHJHQ����������������������������������������������������������������������������������������������� ���

=XVDPPHQ�PLW�HLQHU�7HOHIRQDQODJH� ����������������������������������������������������������������������������������������������� ���

)XQNWLRQHQ�GHU�5�7DVWH� ���������������������������������������������������������������������������������������������������������������������������������� ���

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

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

:DKOYHUIDKUHQ�HLQVWHOOHQ� ����������������������������������������������������������������������������������������������������������������������������� ����

7�1HW�&RGLHUXQJ�lQGHUQ� ����������������������������������������������������������������������������������������������������������������������������������

'XUFKVDJH�YRQ�GHU�7HOHIRQDQODJH������������������������������������������������������������������������������������������������������������� ����
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���������� 6�F�,9=�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
7HOHIRQ�HLQVWHOOHQ� ������������������������������������������������������������������������������������������������������������������������������������ ����

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

$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�HUODXEHQ�VSHUUHQ� ���������������������������������������������������������������������������������������������������������������������� ����

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

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

ª9HUELQGXQJ�RKQH�:DKO©�IHVWOHJHQ� ���������������������������������������������������������������������������������������������������������� ����

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

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

'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������������������������������������������������������������������������������������������������������������������������������������� ����

$QKDQJ������������������������������������������������������������������������������������������������������������������������������������������������������������ ����

/LHIHU]XVWDQG� �������������������������������������������������������������������������������������������������������������������������������������������������� ����

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

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

=XODVVXQJ���������������������������������������������������������������������������������������������������������������������������������������������������������� ����

&(�=HLFKHQ� ������������������������������������������������������������������������������������������������������������������������������������������������������ ����

6HUYLFH� �������������������������������������������������������������������������������������������������������������������������������������������������������������� ����
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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���6HNXQGH�JHGU�FNW��YHUODVVHQ�
6LH�GDV�0HQ�V\VWHP�

*HEHQ�6LH��]�%��LP�7HOHIRQEXFK��1XPPHUQ�RGHU�1DPHQ�HLQ��O|VFKHQ�6LH�PLW�GHU�
OLQNHQ�0HQ�WDVWH�GDV�]XOHW]W�HLQJHJHEHQH�=HLFKHQ��+DOWHQ�6LH�GLH�OLQNH�0HQ�WD�
VWH�OlQJHU�DOV�HLQH�6HNXQGH�JHGU�FNW��O|VFKHQ�6LH�1XPPHUQ�RGHU�1DPHQ�YROO�
VWlQGLJ�DXV�GHP�'LVSOD\��0LW�GHQ�3IHLO�7DVWHQ�EHZHJHQ�6LH�GLH�6FKUHLEPDUNH�
LQQHUKDOE�GHU�(LQJDEH]HLOH�

,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�GLUHNW��EHU�HLJHQH�7DVWHQ��9LHU�KlXILJ�EHQ|WLJWH�5XIQXPPHUQ�RUGQHQ�
6LH�GHQ�)XQNWLRQVWDVWHQ�XQWHUKDOE�GHV�=LIIHUQIHOGHV�]X�
�



���������� HLQOHLW�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
=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�DP�7HOHIRQ�GLH�8KU]HLW�HLQ��VHKHQ�6LH�DXI�GHP�
'LVSOD\�IROJHQGHV�%LOG�

1DFK�(LQJDEH�GHU�HUVWHQ�=LIIHU�VSULQJW�GLH�(LQJDEHPDUNH�DXWRPDWLVFK�ZHLWHU�LQV�
QlFKVWH�)HOG�
6LQG�DOOH�6WULFKH�PLW�=LIIHUQ��EHUVFKULHEHQ��EHVWlWLJHQ�6LH�,KUH�(LQJDEH�PLW�GHU�
UHFKWHQ�0HQ�WDVWH�
+DEHQ�6LH�HLQH�IDOVFKH�=LIIHU�HLQJHJHEHQ��N|QQHQ�6LH�GLH�=LIIHU�YRU�GHP�%HVWlWL�
JHQ�NRUULJLHUHQ��LQGHP�6LH�HQWZHGHU�]XQlFKVW�DOOH�)HOGHU�ELV�]XP�(QGH�DXVI�O�
OHQ��'LH�(LQJDEHPDUNH�VSULQJW�GDQQ�DXWRPDWLVFK�]XU�FN�LQV�HUVWH�)HOG��$QVFKOLH�
�HQG�N|QQHQ�6LH�GLH�)HOGHU�QDFKHLQDQGHU�PLW�GHQ�NRUUHNWHQ�=LIIHUQ��EHUVFKUHL�
EHQ��2GHU�6LH�EHZHJHQ�GLH�(LQJDEHPDUNH�PLW�GHQ�3IHLO�7DVWHQ�DXI�GDV�IDOVFK�
DXVJHI�OOWH�)HOG�XQG��EHUVFKUHLEHQ�HV�PLW�GHU�NRUUHNWHQ�=LIIHU�

=LIIHUQ�IUHL�HLQJHEHQ

*HEHQ�6LH�LP�7HOHIRQEXFK�HLQH�QHXH�1XPPHU�HLQ��VHKHQ�6LH�DXI�GHP�'LVSOD\�
IROJHQGHV�%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��0LW�GHU�OLQNHQ�0HQ�WDVWH�N|QQHQ�=LIIHUQ�JHO|VFKW�ZHUGHQ��XP�QHXH�
=LIIHUQ�HLQ]XI�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

,P�5XKH]XVWDQG�

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP�

² $NWXHOOH�)XQNWLRQ��OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW

² ❚!!!�5HLFKZHLWHQZDUQXQJ��ZHQQ�PD[LPDOH�5HLFKZHLWH�]XP�
7HOHIRQ�HUUHLFKW�LVW�

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 $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

7DVWH ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN
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%HL�HLQHP�H[WHUQHQ�$QUXI��DQNRPPHQG�

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP�
² $QUXIHUDQ]HLJH��%HL�HLQHP�$QUXI�RKQH�5XIQXPPHUQ�EHUWUD�
JXQJ�ZLUG�ª$QUXIHU©�DQJH]HLJW��%HL�HLQHP�$QUXI�PLW�5XIQXP�
PHUQ�EHUWUDJXQJ�ZLUG�GLH�5XIQXPPHU�DQJH]HLJW��%HL�HLQHP�
$QUXI�PLW�5XIQXPPHUQ�EHUWUDJXQJ��GLH�LP�7HOHIRQEXFK�
JHVSHLFKHUW�LVW��ZLUG�VWDWW�GHU�5XIQXPPHU�GHU�JHVSHLFKHUWH�
1DPH�DQJH]HLJW�

² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW

² $QUXIHUDQ]HLJH��ZLH�EHL�7HOHIRQ��V�R���
² 6\PERO�I�U�DQNRPPHQGHQ�$QUXI�
² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

%HL�HLQHP�LQWHUQHQ�$QUXI��DQNRPPHQG�

����7HOHIRQ

² 8KU]HLW�XQG�'DWXP�
² 1XPPHU�GHV�LQWHUQHQ�$QUXIHUV�XQG�HLJHQH�,QWHUQ�1XPPHU�
² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

����+DQGJHUlW

² 1XPPHU�GHV�LQWHUQHQ�$QUXIHUV�XQG�HLJHQH�,QWHUQ�1XPPHU�
² 6\PERO�I�U�DQNRPPHQGHQ�$QUXI�
² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

1DFK�$QQDKPH�HLQHV�$QUXIHV

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

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

² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

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

² 5XIQXPPHU�GHV�LQWHUQHQ�$QUXIHUV�
² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

������ ���)HE
$QUXIHU
0(1h :$+/:,('(5+2/

����������

$%:(,6

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

,QWHUQ ��UXIW �

$%:(,6

0D\HU
237,21(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 $NWXHOOH�)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��QDFK�9HUELQGXQJVDXIEDX�]XP�7HOHIRQ�

² 5XIQXPPHU�E]Z��1DPH�GHV�$QJHUXIHQHQ�
² $NWXHOOH�)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 $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

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

² DNWXHOOH�1XPPHUQOLVWH��KLHU�:DKOZLHGHUKROXQJVOLVWH��
² (LQWUlJH��PLW�GHQ�3IHLO�7DVWHQ�GXUFKEOlWWHUQ�
² $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

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

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

² DNWXHOOH�0HQ���RGHU�%HDUEHLWXQJVIXQNWLRQ�
² ,KUH�(LQJDEHQ�
² $NWXHOOH�)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 $NWXHOOH�)XQNWLRQ�OLQNH�UHFKWH�0HQ�WDVWH�

������ (LQKHLWHQ �����
����

237,21(1«

▲

*������������
��������

��������
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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�
HLQJDEHQ�I�U�EHLGH�*HUlWH�QHEHQHLQDQGHU�GDUJHVWHOOW��
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��6LH�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
■ $QVFKOX�VFKQXU�I�U�GDV�7HOHIRQ
■ +|UHUVFKQXU
■ 6WHFNHUQHW]JHUlW�61*���D�I�U�GDV�7HOHIRQ
■ +DQGJHUlW
■ 7UDJHFOLS�I�U�GDV�+DQGJHUlW
■ =ZHL�$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�I�U�7�&RQFHSW�&3���
² .XU]EHGLHQXQJVDQOHLWXQJ�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�+DQGJHUlW�EHWUlJW�����0HWHU��,Q�
$EKlQJLJNHLW�YRQ�GHQ�8PJHEXQJVEHGLQJXQJHQ��GHQ�UlXPOLFKHQ�XQG�EDXWHFK�
QLVFKHQ�*HJHEHQKHLWHQ��NDQQ�GLH�5HLFKZHLWH�JHULQJHU�ZHUGHQ��,QQHUKDOE�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�$EVWDQG��PLQ����P��]ZLVFKHQ�7HOHIRQ�
E]Z��GHP�+DQGJHUlW�XQG�DQGHUHQ�7HOHIRQHQ�
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$XIVWHOOHQ�XQG�$QVFKOLH�HQ�GHU�*HUlWH

'LH�*HUlWH�VLQG�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�RGHU�GHU�/DGHVWDWLRQ�DQJUHLIHQ�XQG�HUZHLFKHQ��
'LH�VR�GXUFK�)UHPGVWRIIH�YHUlQGHUWHQ�*HUlWHI��H�N|QQHQ�DXI�GHU�2EHUIOlFKH�
GHU�0|EHO�XQOLHEVDPH�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�,KUH�*HUlWH�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�$NNXV�LQ�GDV�+DQGJHUlW�
�� /HJHQ�6LH�GDV�+DQGJHUlW�PLW�GHQ�$NNXV�LQ�GLH�/DGHVWDWLRQ��XP�GLH�$NNXV�]X�

ODGHQ�
1DFK�GHU�(UVWODGXQJ��FD������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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'LH�+|UHUVFKQXU�KDW�]ZHL�JOHLFKH�6WHFNHU��'HU�6WHFNHU�DP�ODQJHQ�JHUDGHQ�(QGH�
GHU�+|UHUVFKQXU�ZLUG�LQ�GLH�%XFKVH�PLW�+|UHUV\PERO�DQ�GHU�8QWHUVHLWH�GHV�7HOH�
IRQV�HLQJHVWHFNW��ELV�HU�HLQUDVWHW��'LH�6FKQXU�OHJHQ�6LH�LQ�GHQ�]XJHK|ULJHQ�
.DEHONDQDO��'HQ�DQGHUHQ�6WHFNHU�VWHFNHQ�6LH�LQ�GLH�%XFKVH�GHV�+|UHUV�

➁7HOHIRQ�$QVFKOX�VFKQXU

'LH�$QVFKOX�VFKQXU�KDW�]ZHL�XQWHUVFKLHGOLFKH�6WHFNHU��'HU�NOHLQHUH�ZLUG�LQ�GLH�
PLW�GHP�7HOHIRQV\PERO�JHNHQQ]HLFKQHWH�%XFKVH�DQ�GHU�8QWHUVHLWH�GHV�7HOHIRQV�
JHVWHFNW�XQG�GLH�6FKQXU�LQ�GHQ�HQWVSUHFKHQGHQ�.DEHONDQDO�JHOHJW��'HQ�7$(�
6WHFNHU�VWHFNHQ�6LH�LQ�GLH�6WHFNGRVH�,KUHV�7HOHIRQDQVFKOXVVHV��&RGLHUXQJ�)��

➂ 1HW]JHUlWHVFKQXU�

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

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

�➀

.DEHONDQlOH

➁

7$(�6WHFNGRVH

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\�GHV�7HOHIRQV�DQJH]HLJW��ZHQQ�VLFK�GDV�
7HOHIRQ�LP�5XKH]XVWDQG�EHILQGHW�XQG�ZHQQ�NHLQH�IXQNWLRQVEH]RJHQH�$Q]HLJH�
DQVWHKW��

'DV�'DWXP�XQG�GLH�8KU]HLW�ZHUGHQ�DXFK�I�U�GLH�=HLWHLQWUlJH�GHU�$QUXIHUOLVWH�XQG�
I�U�GLH�7HUPLQIXQNWLRQ�EHQ|WLJW�

'LH�$Q]HLJH�DP�5XKHGLVSOD\�GHV�7HOHIRQV�NDQQ�HLQ��XQG�DXVJHVFKDOWHW�ZHUGHQ�
�VLHKH�6HLWH �����

'DWXP�XQG�8KU]HLW�VWHOOHQ�6LH�DP�7HOHIRQ�HLQ��

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

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��6WXQGH�XQG�0LQXWH��LP�YRUJHJHEHQHQ�)RUPDW�VV�PP�HLQJHEHQ�

0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�IDOVFK�HLQJHJHEHQH�=LIIHUQ�]X��EHUVFKUHLEHQ�
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+DQGJHUlW�LQ�%HWULHE�QHKPHQ

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

$NNXV�HLQOHJHQ�

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

$EQHKPHQ�GHV�$NNXIDFKGHFNHOV��

'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�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 'DWXP��7DJ��0RQDW��-DKU��LP�YRUJHJHEHQHQ�)RUPDW�WW�PP�MM�HLQJHEHQ�

0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�IDOVFK�HLQJHJHEHQH�=LIIHUQ�]X��EHUVFKUHLEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'DWXP�XQG�8KU]HLW�ZHUGHQ�JHVSHLFKHUW��

����� :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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$NNXV�ODGHQ

'LH�EHLOLHJHQGHQ�$NNXV�QRFK�QLFKW�JHODGHQ��=XP�$XIODGHQ�VWHOOHQ�6LH�GDV�+DQG�
JHUlW�LQ�GLH�/DGHVWDWLRQ��(LQH�/('�DQ�GHU�/DGHVWDWLRQ�VLJQDOLVLHUW�GDV�/DGHQ�GHU�
$NNXV��'LH�/DGH]HLW�GHU�$NNXV�EHWUlJW�FD��������6WXQGHQ�

'HQ�/DGH]XVWDQG�HUNHQQHQ�6LH�DQ�IROJHQGHQ�$Q]HLJHQ�LP�'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�OLHJW�

+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
(LQJHKHQGH�$QUXIH�ZHUGHQ�DXFK�EHL�DXVJHVFKDOWHWHP�+DQGJHUlW�DP�7HOHIRQ�
VLJQDOLVLHUW��8P�HLQHQ�$QUXI�DP�+DQGJHUlW�HQWJHJHQ]XQHKPHQ��P�VVHQ�6LH�
GDV�+DQGJHUlW�HUVW�HLQVFKDOWHQ��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�OHJHQ�
��

$
QK
DQ
J
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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�

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�ELV�]X�VHFKV�+DQGJHUlWH�E]Z��7�&RQFHSW�&=;����
DQPHOGHQ��$OOH�LQWHUQHQ�*HUlWH�YHUI�JHQ��EHU�HLQGHXWLJH��HLQVWHOOLJH�,QWHUQUXI�
QXPPHUQ��PLW�GHUHQ�+LOIH�VLH�XQWHUHLQDQGHU�)XQNNRQWDNW�DXIQHKPHQ�

)�U�,KU�7�&RQFHSW�&3����VLQG�DOOH�.RPSRQHQWHQ�EHUHLWV�ZHUNVVHLWLJ�DP�7HOHIRQ�
PLW�IROJHQGHQ�LQWHUQHQ�5XIQXPPHUQ�DQJHPHOGHW�ZRUGHQ�

² 7HOHIRQ��,QWHUQH�5XIQXPPHU�ª�©
² +DQGJHUlW��,QWHUQH�5XIQXPPHU�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��XQJHZROOW�HLQH�7DVWH�JHGU�FNW�
ZLUG��
(UKDOWHQ�6LH�HLQHQ�$QUXI��ZLUG�GHU�7DVWHQVFKXW]�I�U�GLH�'DXHU�GHV�*HVSUlFKV�DXI�
JHKREHQ��0LW�GHU�$QQHKPHQ�7DVWH�N|QQHQ�6LH�GHQ�$QUXI�HQWJHJHQQHKPHQ��,P�
/LHIHU]XVWDQG�LVW�GHU�7DVWHQVFKXW]�DXVJHVFKDOWHW�

(LQVFKDOWHQ

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

'LHVHV�:DKOYHUIDKUHQ�N|QQHQ�6LH�QXU�I�U�H[WHUQH�$QUXIH�YHUZHQGHQ��-HGH�HLQ�
]HOQH�=LIIHU�GHU�5XIQXPPHU�ZLUG�VRIRUW�QDFK�GHU�(LQJDEH�JHZlKOW��6LH�N|QQHQ�
IDOVFK�HLQJHJHEHQH�=LIIHUQ�QLFKW�PHKU�QDFKWUlJOLFK�NRUULJLHUHQ�

6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�.RQWR�3,1�DEJH�
IUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�
JHZlKOW�

*HVSUlFK�EHHQGHQ

+ + 7HOHIRQ��+|UHU�DEQHKPHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

RGHU����

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

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

infobox

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

7HOHIRQ��:lKUHQG�GLH�5XIQXPHU�JHZlKOW�ZLUG�RGHU�ZlKUHQG�6LH�GDV�*H�
VSUlFK�I�KUHQ��N|QQHQ�6LH�GHQ�/DXWVSUHFKHU�RGHU�GLH�)HUQVSUHFKHLQULFKWXQJ�
�VLHKH�6HLWH ����MHGHU]HLW�HLQ��XQG�DXVVFKDOWHQ�

J J 7HOHIRQ��+|UHU�DXIOHJHQ�
+DQGJHUlW��$XIOHJHQ�7DVWH��GU�FNHQ�RGHU�+DQGJHUlW�LQ�GLH�
/DGHVWDWLRQ�OHJHQ�

RGHU����

/ 7HOHIRQ���/DXWVSUHFKHU�7DVWH�GU�FNHQ��ZHQQ�6LH�GDV�
*HVSUlFK��EHU�GLH�)UHLVSUHFKHLQULFKWXQJ�JHI�KUW�KDEHQ�
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����������������������������������

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

%HL�GLHVHP�:DKOYHUIDKUHQ�N|QQHQ�6LH�GLH�5XIQXPPHU�ZlKUHQG�RGHU�QDFK�GHU�
(LQJDEH�SU�IHQ�XQG�DQ�MHGHU�EHOLHELJHQ�6WHOOH�NRUULJLHUHQ��*HZlKOW�ZLUG�GLH�5XI�
QXPPHU�HUVW�GDQQ��ZHQQ�6LH�GLH�UHFKWH�0HQ�WDVWH�GU�FNHQ�RGHU�DEKHEHQ�

([WHUQ�DQUXIHQ

,QWHUQ�DQUXIHQ

( ( 5XIQXPPHU�GHV�H[WHUQHQ�*HVSUlFKVSDUWQHUV�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�
7HOHIRQ��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�HLQJHVFKDOWHW�

RGHU���� RGHU����

+ + 7HOHIRQ��+|UHU�DEQHKPHQ��ZHQQ�6LH�GLH�)UHLVSUHFKHLQULFK�
WXQJ�QLFKW�EHQXW]HQ��VRQGHUQ��EHU�GHQ�+|UHU�WHOHIRQLHUHQ�
ZROOHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�.RQWR�3,1�DEJH�
IUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW��

infobox

'LH�JHZlKOWH�5XIQXPPHU�N|QQHQ�6LH�PLW�GHP�1DPHQ�GHV�$QUXIHUV�LQ�GDV�7H�
OHIRQEXFK��EHUWUDJHQ��VLHKH�6HLWH ����
7HOHIRQ��:ROOHQ�6LH�GDV�*HVSUlFK��EHU�GHQ�+|UHU�IRUWVHW]HQ��KHEHQ�6LH�ZlK�
UHQG�GHV�*HVSUlFKV�GHQ�+|UHU�DE��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXWRPD�
WLVFK�DEJHVFKDOWHW�

( ( *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�

RGHU����

+ 7HOHIRQ��+|UHU�DEQHKPHQ��ZHQQ�6LH�GLH�)UHLVSUHFKHLQULFK�
WXQJ�QLFKW�EHQXW]HQ��VRQGHUQ��EHU�GHQ�+|UHU�WHOHIRQLHUHQ�
ZROOHQ�
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$QUXI�DQQHKPHQ�$QUXI�DEZHLVHQ

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

([WHUQH�$QUXIH�

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

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

,QWHUQH�$QUXIH�

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

$QQHKPHQ

$EZHLVHQ

$P�7HOHIRQ�N|QQHQ�6LH�QXU�LQWHUQH�$QUXIH�DEZHLVHQ��$P�+DQGJHUlW�N|QQHQ�6LH�
LQWHUQH�XQG�H[WHUQH�$QUXIH�DEZHLVHQ��HV�OlXWHW�GDQQ�QXU�QRFK�GDV�7HOHIRQ�

+ [ 7HOHIRQ��+|UHU�DEKHKPHQ�
+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�DXI�GHP�'LVSOD\�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 ����

$%:(,6(1

S
$%:(,6

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

����������������������������������

'XUFKVDJH�DQ�GDV�7HOHIRQ��%DVLV�

-H�QDFK�(LQVWHOOXQJ��VLHKH�6HLWH �����N|QQHQ�6LH�GDV�7HOHIRQ��E]Z��GLH�DP�+DQG�
JHUlW�HLQJHVWHOOWH�)HVWVWDWLRQ�RGHU�7HOHIRQH�HLQHU�7HOHIRQDQODJH��YRP�+DQGJH�
UlW�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�


 
 6WHUQ�7DVWH�GU�FNHQ�

6$00(/58)

N
6$00(/5

N
/LQNH�0HQ�WDVWH�GU�FNHQ��
$OOH�DQJHVFKORVVHQHQ�+DQGJHUlWH�ZHUGHQ�JHUXIHQ�

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

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���XQWHUVFKLHGOLFKHQ�
5XIQXPPHUQ�JHVSHLFKHUW��-HGH�QHX�JHZlKOWH�5XIQXPPHU��EHUVFKUHLEW�GHQ�lOWH�
VWHQ�(LQWUDJ�GHU�/LVWH��0D[LPDO����=LIIHUQ�MH�5XIQXPPHU�ZHUGHQ�JHVSHLFKHUW�
6LH�N|QQHQ�GLH�5XIQXPPHUQ�DXWRPDWLVFK�ZlKOHQ�ODVVHQ��VLHKH�6HLWH �����SU��
IHQ��HLQ]HOQH�5XIQXPPHUQ�O|VFKHQ��VLHKH�6HLWH ����RGHU�LP�7HOHIRQEXFK�VSHL�
FKHUQ��VLHKH�6HLWH ����

$XV�GHU�:DKOZLHGHUKROXQJVOLVWH�ZlKOHQ

infobox

=LIIHUQ��GLH�PLW�GHU�7RQVHQGHUIXQNWLRQ��VLHKH�6HLWH ����²�]�%��I�U�GLH�6WHXHUXQJ�
HLQHV�$QUXIEHDQWZRUWHUV�RGHU�HLQH�*HKHLPQXPPHU�²�RGHU�QDFK�'U�FNHQ�GHU�
5�7DVWH�JHZlKOW�ZXUGHQ��ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH�JHVSHL�
FKHUW�XQG�N|QQHQ�GDKHU�QLFKW�PLW�GHU�:DKOZLHGHUKROXQJ�JHZlKOW�ZHUGHQ�

$XFK�LQWHUQH�5XIQXPPHUQ�ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH�JH�
VSHLFKHUW�

1DFKZDKO��1DFK�$XVZDKO�HLQHU�5XIQXPPHU�GHU�:DKOZLHGHUKROXQJVOLVWH�N|Q�
QHQ�VRIRUW�ZHLWHUH�=LIIHUQ�PDQXHOO�RGHU�DXV�GHP�7HOHIRQEXFK�QDFKJHZlKOW�
ZHUGHQ��'LH�JHlQGHUWH�5XIQXPPHU�ZLUG�QXQ�LQ�GLH�:DKOZLHGHUKROXQJVOLVWH�
�EHUQRPPHQ��6LH�N|QQHQ�1DFKZDKO]LIIHUQ�DXFK�GDQQ�HLQJHEHQ��ZHQQ�LP�'LV�
SOD\�HLQ�1DPH�DQJH]HLJW�ZLUG��'LH�$Q]HLJH�VFKDOWHW�GDEHL�DXWRPDWLVFK�DXI�=LI�
IHUQDQ]HLJH�XP�

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

S
:$+/:'+

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

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

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%H�
VWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW�
��



���������� WHOHI�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
5XIQXPPHUQ�DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�LP�7HOHIRQEXFK�VSHLFKHUQ

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�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�
=XP�(LQJHEHQ�YRQ�%XFKVWDEHQ�GU�FNHQ�6LH�HLQ��E]Z��PHKU�
PDOV�GLH�HQWVSUHFKHQGH�=LIIHUQWDVWH��VLHKH�DXFK�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�
8P�]XU�:DKOZLHGHUKROXQJVOLVWH�]XU�FN]XNHKUHQ��P�VVHQ�
6LH�GDV�7HOHIRQEXFK�VFKOLH�HQ�XQG�GLH�:DKOZLHGHUKROXQJV�
OLVWH�HUQHXW�DXIUXIHQ�

:$+/:,('(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�
��
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$XWRPDWLVFKH�:DKOZLHGHUKROXQJ

1XU�DP�7HOHIRQ��+DEHQ�6LH�GHQ�DQJHUXIHQHQ�7HLOQHKPHU�QLFKW�HUUHLFKW��N|QQHQ�
6LH�GLH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�DNWLYLHUHQ��

,KU�7HOHIRQ�ZLHGHUKROW�GDQQ�GLH�:DKO�PHKUPDOV�LQ�$EVWlQGHQ�YRQ����6HNXQGHQ��
'LH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�EHHQGHW�GHQ�9HUVXFK�QDFK�FD��ô�0LQXWH��
ZHQQ�VLFK�GHU�7HLOQHKPHU�QLFKW�PHOGHW��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXVJH�
VFKDOWHW�
,QWHUQH�5XIQXPPHUQ�N|QQHQ�QLFKW�PLW�GHU�DXWRPDWLVFKHQ�:DKOZLHGHUKROXQJ�JH�
ZlKOW�ZHUGHQ�

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�

6LH�KDEHQ�HLQH�5XIQXPPHU�JHZlKOW�XQG�GHU�7HLOQHKPHU�LVW�EHVHW]W�RGHU�PHOGHW�
VLFK�QLFKW�

J +|UHU�DXIOHJHQ�

E]Z�

/ /DXWVSUHFKHU�7DVWH�GU�FNHQ��ZHQQ�6LH�GLH�)UHLVSUHFK�(LQULFKWXQJ�HLQJHVFKDOWHW�
KDEHQ�

:$+/:,('(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�



���������� WHOHI�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
����������������������������������

$XV�GHU�$QUXIHUOLVWH�ZlKOHQ

6RIHUQ�6LH�EHL�GHU�'HXWVFKHQ�7HOHNRP�GLH�7�1HW�)XQNWLRQ�]XU�hEHUWUDJXQJ�GHU�
5XIQXPPHU��&/,3��EHDXIWUDJW�KDEHQ��ZHUGHQ��EHUWUDJHQH�5XIQXPPHUQ��PD[��
���=LIIHUQ��YRQ�$QUXIHQ��GLH�6LH�QLFKW�DQQHKPHQ��]XVDPPHQ�PLW�'DWXP��8KU]HLW�
XQG�GHU�$Q]DKO�GHU�$QUXIYHUVXFKH�LQ�GHU�$QUXIHUOLVWH�JHVSHLFKHUW�

%HL�5XIQXPPHUQ��GLH�LP�7HOHIRQEXFK�RGHU�XQWHU�GHU�7�7DVWH��VLHKH�6HLWH �����
JHVSHLFKHUW�VLQG��ZLUG�GHU�1DPH�GHV�$QUXIHUV�DQJH]HLJW�
'LH�5XIQXPPHU�ZLUG�QLFKW�DQJH]HLJW��ZHQQ�GHU�$QUXIHU�DQRQ\P�DQUXIW��]�%��
ZHQQ�HU�GLH�hEHUWUDJXQJ�VHLQHU�5XIQXPPHU�QLFKW�]XJHODVVHQ�KDW�

$QUXIH�RKQH�5XIQXPPHUQ�EHUWUDJXQJ�ZHUGHQ�XQWHU�ª8QEHNDQQW©�LQ�GHU�/LVWH�
DQJH]HLJW��,QWHUQH�$QUXIH�ZHUGHQ�QLFKW�LQ�GHU�$QUXIHUOLVWH�JHVSHLFKHUW�

'LH�$QUXIHUOLVWH�XPID�W�PD[LPDO����(LQWUlJH��,VW�GLH�$QUXIHUOLVWH�YROO��ZLUG�GHU�lO�
WHVWH�(LQWUDJ�JHO|VFKW�XQG�GHU�QHXH�(LQWUDJ�GHU�/LVWH�YRUDQJHVWHOOW��5XIHQ�6LH�]X�
U�FN�RGHU�GHU�7HLOQHKPHU�HUUHLFKW�6LH�VSlWHU��ZLUG�GHU�(LQWUDJ�GLHVHV�$QUXIHUV�LQ�
GHU�$QUXIHUOLVWH�JHO|VFKW�

'LH�$QUXIHUOLVWH�NDQQ�QLFKW�YRQ�]ZHL�*HUlWHQ�JOHLFK]HLWLJ�YHUZHQGHW�ZHUGHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�.RQWR�3,1�DEJH�
IUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JH�
ZlKOW�XQG�GLH�)UHLVSUHFKHLQULFKWXQJ�HLQJHVFKDOWHW�
'LH�DXWRPDWLVFKH�:DKOZLHGHUKROXQJ�EHHQGHW�GHQ�9HUVXFK�QDFK����6HNXQGHQ��
ZHQQ�VLFK�GHU�7HLOQHKPHU�QLFKW�PHOGHW��'LH�)UHLVSUHFKHLQULFKWXQJ�ZLUG�DXVJH�
VFKDOWHW�

:HQQ�VLFK�GHU�7HLOQHKPHU�PHOGHW��/DXWVSUHFKHU�7DVWH�/�GU�FNHQ�XQG�*H�
VSUlFK��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$86©�ZlKUHQG�GHU�:DKOSDXVHQ
² (LQWUHIIHQ�HLQHV�$QUXIV�ZlKUHQG�GHU�:DKOSDXVHQ�
��
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5XIQXPPHU�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�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWl�
WLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW�

RGHU���� RGHU���� 5XIQXPPHU�lQGHUQ

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��

( ( 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�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWl�
WLJXQJ�ZLUG�GLH�5XIQXPPHU�GHV�$QUXIHUV�JHZlKOW�

infobox
1DFK�HLQHP�6WURPDXVIDOO�ZHUGHQ�'DWXP�XQG�8KU]HLW�GHV�$QUXIHV�QLFKW�DQJH�
]HLJW��6LH�VHKHQ�DQ�GHUHQ�6WHOOH�ª������������©�
��



���������� WHOHI�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
5XIQXPPHU�DXV�GHU�$QUXIHUOLVWH�LP�7HOHIRQEXFK�VSHLFKHUQ

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�

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�HLQ��E]Z��PHKU�
PDOV�GLH�HQWVSUHFKHQGH�=LIIHUQWDVWH��VLHKH�DXFK�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�
$QVFKOLH�HQG�N|QQHQ�6LH�JJI��ZHLWHUH�(LQWUlJH�LP�7HOHIRQ�
EXFK�YRUQHKPHQ�
8P�]XU�$QUXIHUOLVWH�]XU�FN]XNHKUHQ��P�VVHQ�6LH�GDV�7HOH�
IRQEXFK�VFKOLH�HQ�XQG�GLH�$QUXIHUOLVWH�HUQHXW�DXIUXIHQ�
��
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5XIQXPPHUQ�GHU�$QUXIHUOLVWH�SU�IHQ��O|VFKHQ�

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�

3U�IHQ

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�

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�
��

$
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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�HUVWH�(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�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%H�
VWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFK�(LQULFKWXQJ�ZLUG�HLQJHVFKDOWHW�

RGHU���� RGHU����

+ + 7HOHIRQ��
+|UHU�DEKHEHQ��'DV�*HVSUlFK�ZLUG��EHU�GHQ�+|UHU�JHI�KUW�
+DQGJHUlW��$EKHEHQ�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�LP�7HOHIRQEXFK�VXFKHQ�

1XPPHUQ�DXV�GHP�7HOHIRQEXFK��GLH�PLW�GHU�7RQVHQGHUIXQNWLRQ��VLHKH�
6HLWH ����²�]�%��I�U�GLH�6WHXHUXQJ�HLQHV�$QUXIEHDQWZRUWHUV�RGHU�HLQH�*HKHLP�
QXPPHU�²�RGHU�QDFK�'U�FNHQ�GHU�5�7DVWH�JHZlKOW�ZXUGHQ��ZHUGHQ�QLFKW�LQ�GHU�
:DKOZLHGHUKROXQJVOLVWH�JHVSHLFKHUW�XQG�N|QQHQ�GDKHU�QLFKW�PLW�GHU�:DKOZLH�
GHUKROXQJ�JHZlKOW�ZHUGHQ�
��
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7HOHIRQEXFK�³�5XIQXPPHUQ�XQG�1DPHQ�YHUZDOWHQ�

,P�7HOHIRQEXFK�,KUHV�7HOHIRQV�E]Z��+DQGJHUlWHV�N|QQHQ�6LH�����E]Z�����5XI�
QXPPHUQ�PLW�1DPHQ�VSHLFKHUQ��(LQ�7HOHIRQEXFKHLQWUDJ�NDQQ�ELV�]X����=HLFKHQ�
I�U�GHQ�1DPHQ�XQG�ELV�]X����=LIIHUQ�MH�1XPPHU�HQWKDOWHQ�

'LH�1DPHQ�ZHUGHQ�YRP�*HUlW�DOSKDEHWLVFK�VRUWLHUW��(LQWUlJH��GLH�PLW�ª�©�RGHU�
=LIIHUQ�EHJLQQHQ��ZHUGHQ�YRU�GHP�$OSKDEHW�HLQJHRUGQHW��5XIQXPPHUQ�RKQH�1D�
PHQ�ZHUGHQ�LQ�GHU�5HLKHQIROJH�GHU�(LQJDEH�DP�(QGH�GHU�/LVWH�JHVSHLFKHUW�

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

6LH�N|QQHQ�DXFK�LQWHUQH�7HLOQHKPHU�LP�7HOHIRQEXFK�VSHLFKHUQ��1DFK�(LQJDEH�
GHU�HLQVWHOOLJHQ�5XIQXPPHU�NHQQ]HLFKQHQ�6LH�GLH�5XIQXPPHUQDUW�EHLP�6SHL�
FKHUQ�PLW�GHU�$XVZDKO�ªLQWHUQH�5XIQXPPHU©��'LHVH�$XVZDKO�EHNRPPHQ�6LH�QXU�
DQJHERWHQ��ZHQQ�6LH�HLQH�HLQVWHOOLJH�5XIQXPPHU�VSHLFKHUQ�

=LIIHUQ�XQG�%XFKVWDEHQ�HLQJHEHQ

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

■ 'LH�PHLVWHQ�=LIIHUQWDVWHQ�VLQG�LP�%XFKVWDEHQ�0RGXV�PLW�PHKUHUHQ�%XFKVWD�
EHQ�RGHU�6RQGHU]HLFKHQ�XQG�=LIIHUQ�EHOHJW��VLHKH�7DEHOOH�DXI�6HLWH �����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�=HLFKHQ�O|�
VFKHQ�RGHU�HLQI�JHQ��ZLH�REHQ�EHVFKULHEHQ�
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7DVWHQEHOHJXQJ�LP�%XFKVWDEHQPRGXV

7DVWHQEHOHJXQJ�EHL�1XPPHUQHLQJDEH

%HL�GHU�(LQJDEH�YRQ�5XIQXPPHUQ�XQG�6WHXHUFRGHV�I�U�)XQNWLRQVDXIUXIH�VLQG�
GLH�=LIIHUQWDVWHQ�QXU�PLW�=LIIHUQ�EHOHJW��VR�ZLH�GLHV�DXV�GHU�7DVWHQEHGUXFNXQJ�
KHUYRUJHKW��

'LH�7DVWHQ�
�XQG���YHUI�JHQ�EHL�GHU�1XPPHUQHLQJDEH��EHU�6RQGHUIXQNWLR�
QHQ�


�� ª6WHUQ�7DVWH©�]�%��DOV�6WHXHU]HLFKHQ�LP�7�1HW�6WHXHUFRGH�

��� ���ª5DXWH�7DVWH©�]�%��DOV�6WHXHU]HLFKHQ�LP�7�1HW�6WHXHUFRGH�
� ���:DKOSDXVH�HLQI�JHQ��ODQJH�GU�FNHQ��

7DVWH ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN ���'UXFN

� �

� $ % & b �

� ' ( ) �

� * +� , �

� - . / �

� 0 1 2 g �

� 3 4 5 6 � �

� 7 8 9 h �

� : ; < = �

� �/HHUVWHOOH� � ² �


 8PVFKDOWXQJ�]ZLVFKHQ
*UR���XQG�.OHLQEXFKVWDEHQ

8PVFKDOWXQJ�]ZLVFKHQ
.OHLQ��XQG�*UR�EXFKVWDEHQ

� �
��
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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��$QZHQGXQJHQ�GD]X�ILQGHQ�6LH�XQ�
WHU�ª$XV�GHU�$QUXIHUOLVWH�ZlKOHQ©�DXI�6HLWH ���XQG�ª$XV�GHU�:DKOZLHGHUKROXQJV�
OLVWH�ZlKOHQ©�DXI�6HLWH����

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

1(8

N
1(8

N /LQNH�0HQ�WDVWH�GU�FNHQ�

( ( 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�
'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�

'LH�)XQNWLRQ�GHU�5�7DVWH�NDQQ�HEHQIDOOV�JHVSHLFKHUW�ZHUGHQ��VLHKH�6HLWH �����
(LQ�ODQJHU�'UXFN�DXI�GLH�5�7DVWH�ZLUG�DP�'LVSOD\�DOV�ªU©�GDUJHVWHOOW��HLQ�NXU]HU�
'UXFN�DOV�ª5©�

:HQQ�6LH�HLQH�1XPPHU�]XP�$XIUXI�HLQHU�6SH]LDOIXQNWLRQ�VSHLFKHUQ��EHDFKWHQ�
6LH��GD��XQWHU�8PVWlQGHQ�HLQH�:DKOSDXVH�QRWZHQGLJ�LVW��'LH�:DKOSDXVH�JH�
EHQ�6LH�PLW�GHU�7DVWH����ODQJH�GU�FNHQ��DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�GHU�
=LIIHUQIROJH�HLQ��$P�'LVSOD\�ZLUG�GLH�:DKOSDXVH�DOV�6WULFK�ª²©�GDUJHVWHOOW�
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��

5XIQXPPHU�GHV�DNWXHOOHQ�*HVSUlFKV�LP�7HOHIRQEXFK�VSHLFKHUQ

5XIHQ�6LH�HLQHQ�7HLOQHKPHU�DQ��N|QQHQ�6LH�GLH�JHZlKOWH�5XIQXPPHU�DXFK�ZlK�
UHQG�GHV�9HUELQGXQJVDXIEDXV��EHUQHKPHQ�RGHU�VRIRUW��QDFKGHP�GHU�$QJHUXIH�
QH�DXIJHOHJW�KDW�
:HUGHQ�6LH�DQJHUXIHQ��N|QQHQ�6LH�GLH�5XIQXPPHU�DXFK�VRIRUW��EHUQHKPHQ��
QDFKGHP�GHU�$QUXIHU�DXIJHOHJW�KDW��VRIHUQ�GLH�5XIQXPPHU��EHUWUDJHQ�ZXUGH�

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

* *
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�
)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�

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

( ( *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�(LQWUDJ�ZLUG�DQJH]HLJW�
*JI��PLW�GHQ�3IHLO�7DVWHQ�RGHU��EHU�(LQJDEH�YRQ�$QIDQJV�
EXFKVWDEHQ�ZHLWHUVXFKHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
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N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

/|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�3IHLO�7DVWHQª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

2.

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

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

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 7HOHIRQ�3,1�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª����©��VLHKH�
6HLWH �����
)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�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�HUVWH�(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�$QIDQJVEXFKVWDEHQ�ZLUG�DQJH�
]HLJW�
,VW�NHLQ�(LQWUDJ�XQWHU�GLHVHQ�$QIDQJVEXFKVWDEHQ�YRUKDQGHQ��
ZLUG�GHU�QlFKVWIROJHQGH�DQJH]HLJW�

AW
0LW�GHQ�3IHLO�7DVWHQ�JJI��QDFK�JHZ�QVFKWHP�(LQWUDJ�ZHLWHUVX�
FKHQ�

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

:XUGHQ�GLH�(LQWUlJH�HUIROJUHLFK�YHUVDQGW��K|UHQ�6LH�HLQHQ�SRVLWLYHQ��ODQJHQ��
4XLWWXQJVWRQ��DQGHUQIDOOV�YLHU��NXU]H��QHJDWLYH�4XLWWXQJVW|QH�

: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�&�7DVWH�
N|QQHQ�6LH�GLH�hEHUWUDJXQJ�MHGHU]HLW�DEEUHFKHQ�
��



���������� WHOHI�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������

7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

$
QK
DQ
J

7H
OH
IR
QD
QO
DJ
H

6
LF
KH
UK
HL
W

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7
HO
HI
RQ
LH
UH
Q

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

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�GHQ�ZLFKWLJVWHQ�
5XIQXPPHUQ�GHU�'HXWVFKHQ�7HOHNRP�EHOHJW�

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�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%H�
VWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW�
7HOHIRQ��'LH�)UHLVSUHFK�(LQULFKWXQJ�ZLUG�HLQJHVFKDOWHW�

RGHU���� RGHU����

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

RGHU����

/ 7HOHIRQ��/DXWVSUHFKHU�7DVWH�GU�FNHQ�
'DV�*HVSUlFK�ZLUG��EHU�GLH�)UHLVSUHFK�(LQULFKWXQJ�JHI�KUW�

infobox

$Q�7HOHIRQDQODJHQ��'LH�HLQJHWUDJHQHQ�5XIQXPPHUQ�P�VVHQ�XP�GLH�$PWV�
NHQQ]LIIHU��$.=��XQG�GLH�+DXSWDQODJHQNHQQ]LIIHU��+$.=��HUZHLWHUW�ZHUGHQ�

:LH�6LH�DXI�GHU�7�7DVWH�5XIQXPPHUQ�VSHLFKHUQ�RGHU�JHVSHLFKHUWH�5XIQXP�
PHUQ�SU�IHQ��lQGHUQ�RGHU�O|VFKHQ��HUIDKUHQ�6LH�DXI�6HLWH ����
��
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����������������������������������

0LW�)XQNWLRQVWDVWHQ�ZlKOHQ

1XU�DP�7HOHIRQ��6LH�N|QQHQ�DXI�GLH�YLHU�)XQNWLRQVWDVWHQ�KlXILJ�EHQ|WLJWH�5XI�
QXPPHUQ�XQG�)XQNWLRQHQ�VSHLFKHUQ��VLHKH�6HLWH ������'LH�JHVSHLFKHUWH�5XI�
QXPPHU�)XQNWLRQ�ZLUG�JHZlKOW��ZHQQ�6LH�GLH�HQWVSUHFKHQGH�)XQNWLRQVWDVWH�
GU�FNHQ�

+
+|UHU�DEKHEHQ�

RGHU����

/
/DXWVSUHFKHU�7DVWH�GU�FNHQ�

2 )XQNWLRQVWDVWH�GU�FNHQ��XQWHU�GHU�GLH�5XIQXPPHU�DEJHVSHLFKHUW�LVW�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�.RQWR�3,1�DEJH�
IUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWlWLJXQJ�ZLUG�GLH�5XIQXPPHU�JH�
ZlKOW�

infobox

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�

6LH�N|QQHQ�DXFK�YRU�GHP�$EKHEHQ�GHV�+|UHUV�E]Z��YRU�GHP�'U�FNHQ�GHU�/DXW�
VSUHFKHU�7DVWH�GLH�)XQNWLRQVWDVWH�GU�FNHQ�²�GLH�JHVSHLFKHUWH�5XIQXPPHU�
ZLUG�DXWRPDWLVFK�JHZlKOW�XQG�GLH�)UHLVSUHFKHLQULFKWXQJ�HLQJHVFKDOWHW�

:HQQ�6LH�PLW�HLQHU�)XQNWLRQVWDVWH�HLQH�5XIQXPPHU�ZlKOHQ��GLH�DXFK�LP�7HOH�
IRQEXFK�YRUKDQGHQ�LVW��ZLUG�GHU�GD]XJHK|ULJH�1DPH�DXV�GHP�7HOHIRQEXFK�DP�
'LVSOD\�DQJH]HLJW�

:LH�6LH�GLH�)XQNWLRQVWDVWHQ�HLQVWHOOHQ��ILQGHQ�6LH�DXI�6HLWH ����EHVFKULHEHQ�
��
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ª5�FNUXI�EHL�EHVHW]W©

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�'HXWVFKHQ�7HOHNRP�EHDXIWUDJW�ZHUGHQ��'LH�
)XQNWLRQ�NDQQ�QLFKW�I�U�LQWHUQH�$QUXIH�JHQXW]W�ZHUGHQ�

'HU�H[WHUQH�*HVSUlFKVSDUWQHU��GHQ�6LH�DQUXIHQ��WHOHIRQLHUW�JHUDGH��:HQQ�GHU�
*HVSUlFKVSDUWQHU�DXIJHOHJW�KDW��OlXWHW�,KU�7HOHIRQ��+HEHQ�6LH�GDQQ�GHQ�+|UHU�
DE��ZLUG�GHU�7HLOQHKPHU�DXWRPDWLVFK�DQJHUXIHQ��+HEHQ�6LH�QLFKW�DE��ZLUG�GHU�
5�FNUXI�JHO|VFKW�

ª5�FNUXI�EHL�EHVHW]W©�DNWLYLHUHQ�

* * 'HU�DQJHUXIHQH�*HVSUlFKVSDUWQHU�I�KUW�JHUDGH�HLQ�*H�
VSUlFK��6LH�K|UHQ�GHQ�%HVHW]WWRQ�
1DFK�FD��DFKW�6HNXQGHQ�lQGHUW�VLFK�GLH�'LVSOD\DQ]HLJH�

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª5�FNUXI�EHL�EHVHW]W©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
6LH�K|UHQ�HLQH�$QVDJH��EHU�GLH�HLQJHVWHOOWH�)XQNWLRQ�

J J 7HOHIRQ��+|UHU�DXIOHJHQ�
+DQGJHUlW��$XIOHJHQ�7DVWH�GU�FNHQ�RGHU�+DQGJHUlW�LQ�GLH�
/DGHVWDWLRQ�OHJHQ�

5�FNUXI�DQQHKPHQ
6REDOG�GHU�JHZ�QVFKWH�*HVSUlFKVWHLOQHKPHU�IUHL�LVW��OlXWHW�
,KU�7HOHIRQ�

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

RGHU����

/ 7HOHIRQ��/DXWVSUHFKHU�7DVWH�GU�FNHQ

'HU�*HVSUlFKVSDUWQHU�ZLUG�DXWRPDWLVFK�DQJHUXIHQ�

infobox

(V�NDQQ�MHZHLOV�QXU�HLQ�5�FNUXI�DNWLYLHUW�ZHUGHQ��-HGH�ZHLWHUH�$NWLYLHUXQJ�ZLUG�
YRQ�GHU�9HUPLWWOXQJVVWHOOH�DEJHOHKQW�

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

'HU�5�FNUXI�ZLUG�DXFK�JHO|VFKW��ZHQQ�GHU�JHUXIHQH�*HVSUlFKVSDUWQHU�GHQ�
5�FNUXI�QLFKW�DQQLPPW�
��
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��

ª5�FNUXI�EHL�EHVHW]W©�SU�IHQ�RGHU�DXVVFKDOWHQ

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�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª5�FNUXI�EHL�EHVHW]W©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

3U�IHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6WDWXV©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(LQH�$QVDJH�LQIRUPLHUW�6LH��EHU�GHQ�DNWXHOOHQ�6WDWXV�GHU�
)XQNWLRQ�

RGHU���� RGHU���� $XVVFKDOWHQ

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

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�ª5�FNUXI�EHL�EHVHW]W©�ZLUG�DXVJHVFKDOWHW��HLQH�
$QVDJH�LQIRUPLHUW�6LH��EHU�GHQ�DNWXHOOHQ�6WDWXV�GHU�)XQNWLRQ�
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)UHLVSUHFKHQ

1XU�DP�7HOHIRQ��)�KUHQ�6LH�DP�7HOHIRQ�HLQ�*HVSUlFK��EHU�GHQ�+|UHU��N|QQHQ�
6LH�DXI�)UHLVSUHFKHQ�XPVFKDOWHQ��6LH�KDEHQ�GDQQ�EHLGH�+lQGH�IUHL��$QGHUH�3HU�
VRQHQ�LP�5DXP�N|QQHQ�PLWK|UHQ�RGHU��VSUHFKHQ�

(LQVFKDOWHQ

$XVVFKDOWHQ

����������������������������������

/DXWVSUHFKHU�HLQVFKDOWHQ

1XU�DP�7HOHIRQ��6LH�I�KUHQ�HLQ�H[WHUQHV�*HVSUlFK��EHU�GHQ�+|UHU�XQG�P|FKWHQ�
DQZHVHQGH�3HUVRQHQ��EHU�GHQ�/DXWVSUHFKHU�GHV�7HOHIRQV�PLWK|UHQ�ODVVHQ�

(LQVFKDOWHQ

$XVVFKDOWHQ

����������������������������������

/DXWVSUHFKHU�/DXWVWlUNH�YHUlQGHUQ

1XU�DP�7HOHIRQ��,VW�GHU�/DXWVSUHFKHU�HLQJHVFKDOWHW��N|QQHQ�6LH�ZlKUHQG�GHV�
*HVSUlFKV�RGHU�EHLP�0LWK|UHQ�GLH�/DXWVSUHFKHU�/DXWVWlUNH�LQ�I�QI�6WXIHQ�HLQ�
VWHOOHQ�

/
XQGJ

%HL�JHGU�FNWHU�/DXWVSUHFKHU�7DVWH�+|UHU�DXIOHJHQ�
'LH�)UHLVSUHFK�(LQULFKWXQJ�LVW�HLQJHVFKDOWHW��GLH�/DXWVSUHFKHU�7DVWH�OHXFKWHW�

+ +|UHU�DEQHKPHQ�
)UHLVSUHFK�(LQULFKWXQJ�LVW�DXVJHVFKDOWHW��GLH�%HOHXFKWXQJ�GHU�/DXWVSUHFKHU�7D�
VWH�HUOLVFKW�

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

infobox
6LH�N|QQHQ�DXFK�GLH�*UXQGHLQVWHOOXQJ�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��,P�/LHIHU]XVWDQG�LVW�6WXIH�ª�©�HLQJHVWHOOW��

����������������������������������

0LNURIRQ�VWXPPVFKDOWHQ

6ROO�,KU�*HVSUlFKVSDUWQHU�QLFKW�PLWK|UHQ��ZHQQ�6LH�]��%��PLW�HLQHU�3HUVRQ�LQ�,K�
UHP�5DXP�HWZDV�EHVSUHFKHQ��N|QQHQ�6LH�GDV�0LNURIRQ�DXVVFKDOWHQ��6LQG�6LH�
PLW�HLQHP�H[WHUQHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ��K|UW�GLHVHU�GLH�:DUWHPHORGLH�
�VLHKH�6HLWH �����

� � 237,21«

N
7HOHIRQ��0LW�0LQXV��3OXV�7DVWHQ�JHZ�QVFKWH�/DXWVWlUNH�HLQ�
VWHOOHQ��'DV�'LVSOD\�]HLJW�GLH�DNWXHOOH�(LQVWHOOXQJ�DQ��
'LH�HLQJHVWHOOWH�+|UHU�/DXWVWlUNH�ZLUG�JHVSHLFKHUW�
+DQGJHUlW��/LQNH�0HQ�WDVWH�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�*UXQGHLQVWHOOXQJ�GHU�+|UHU�/DXWVWlUNH�LP�5XKH]XVWDQG�
HLQVWHOOHQ��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©�DXVZlKOHQ�
��
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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��HLQHQ�NRQWLQXLHUOLFK�ODXWHU�ZHUGHQGHQ�5XIWRQ�HLQVWHOOHQ�RGHU�GHQ�5XIWRQ�DE�
VWHOOHQ�

2.

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

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

2.

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

0LNURIRQ�XQG�+|UHU�/DXWVSUHFKHU�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�
0LNURIRQ�XQG�+|UHU�VLQG�ZLHGHU�HLQJHVFKDOWHW

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

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

infobox
6LH�N|QQHQ�GLH�*UXQGHLQVWHOOXQJ�GHU�5XIWRQ�/DXWVWlUNH�VRZRKO�I�U�GDV�7HOHIRQ�
DOV�DXFK�I�U�GDV�+DQGJHUlW�LP�5XKH]XVWDQG�HLQVWHOOHQ��VLHKH�6HLWH ������
��
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$QRQ\P�DQUXIHQ

%HL�GHU�'HXWVFKHQ�7HOHNRP�N|QQHQ�6LH��D��GLH�JUXQGVlW]OLFKH�hEHUPLWWOXQJ�,K�
UHU�5XIQXPPHU�XQG��E��GLH�IDOOZHLVH�8QWHUGU�FNXQJ�GHU�5XIQXPPHUQ�EHUPLWW�
OXQJ�DQ�GHQ�DQJHUXIHQHQ�*HVSUlFKVSDUWQHU�EHDXIWUDJHQ��6LH�N|QQHQ�GDQQ�DP�
7HOHIRQ�E]Z��DP�+DQGJHUlW�HLQVWHOOHQ��GD��GLH�hEHUPLWWOXQJ�,KUHU�5XIQXPPHU�
I�U�GHQ�QlFKVWHQ�$QUXI�YRP�MHZHLOLJHQ�*HUlW�DXV�XQWHUEXQGHQ�ZLUG��

'HP�*HVSUlFKVSDUWQHU��GHQ�6LH�MHW]W�DQUXIHQ��ZLUG�,KUH�5XIQXPPHU�QLFKW��EHU�
PLWWHOW�

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$QRQ\P�DQUXIHQ©�DXVZlKOHQ��

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

infobox
1DFK�GHP�*HVSUlFK�ZLUG�GLH�(LQVWHOOXQJ�ZLHGHU�]XU�FNJHVHW]W��,KUHP�QlFK�
VWHQ�*HVSUlFKVSDUWQHU�ZLUG�,KUH�5XIQXPPHU�ZLHGHU��EHUPLWWHOW�
��
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7RQVHQGHUIXQNWLRQ�HLQVFKDOWHQ

:HQQ�6LH�PLW�,KUHP�7HOHIRQ�ZlKUHQG�HLQHU�9HUELQGXQJ�,QIRUPDWLRQHQ�6WHXHUEH�
IHKOH�HLQJHEHQ�ZROOHQ��]�%��]XU�)HUQDEIUDJH�HLQHV�$QUXIEHDQWZRUWHUV��I�U�6SUDFK�
ER[�XQG�&LW\UXI���PX��,KU�7HOHIRQ�DXI�7RQZDKO�HLQJHVWHOOW�VHLQ�

,P�/LHIHU]XVWDQG�LVW�DQ�,KUHP�7HOHIRQ�GLH�QRUPDOH�7RQZDKO��0)9��DNWLYLHUW��6LH�
P�VVHQ�GLH�7RQVHQGHUIXQNWLRQ�QXU�HLQVFKDOWHQ��ZHQQ�6LH�GDV�:DKOYHUIDKUHQ�
YRUKHU�XPJHVWHOOW�KDWWHQ��]�%��EHLP�%HWULHE�DQ�7HOHIRQDQODJHQ��VLHKH�6HLWH �����

* * 6LH�I�KUHQ�HLQ�*HVSUlFK�

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª7HPSRUlUH�7RQZDKO©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�7RQVHQGHUIXQNWLRQ�LVW�HLQ��E]Z��DXVJHVFKDOWHW�

infobox
1DFK�%HHQGLJXQJ�GHU�9HUELQGXQJ�RGHU�GXUFK�'U�FNHQ�GHU�5�7DVWH�ZLUG�GLH�
7RQVHQGHUIXQNWLRQ�DXVJHVFKDOWHW�
'LH�6WHXHUEHIHKOH�ZHUGHQ�QLFKW�LQ�GHU�:DKOZLHGHUKROXQJVOLVWH�JHVSHLFKHUW�
��
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7HOHIRQLHUHQ�PLW�0HKUHUHQ

$Q�,KUHP�7HOHIRQ�N|QQHQ�6LH�ELV�]X���+DQGJHUlWH�DQPHOGHQ��6LH�N|QQHQ�PHKUH�
UH�*HVSUlFKH�JOHLFK]HLWLJ�I�KUHQ��:HOFKH�9HUELQGXQJHQ�PD[LPDO�P|JOLFK�VLQG��
HQWQHKPHQ�6LH�ELWWH�GHQ�QDFKIROJHQGHQ�YLHU�$EELOGXQJHQ�

)ROJHQGH�9HUELQGXQJHQ�VLQG�QLFKW�P|JOLFK�

��*HUlWH�MH��ðLQWHUQ�
��*HUlW��ðH[WHUQ

��*HUlW��ðLQWHUQ����ðH[WHUQ
�PLW�7�1HW�/HLVWXQJHQ��
��*HUlWH�MH��ðLQWHUQ

��*HUlW��ðH[WHUQ
�PLW�7�1HW�/HLVXQJHQ��
��*HUlWH�MH��ðLQWHUQ

LQWHUQ

H[WHUQ

LQWHUQ

H[WHUQ

LQWHUQ

H[WHUQ

��*HUlW��ðH[WHUQ � �ðLQWHUQ�
��*HUlWH�MH��ðLQWHUQ

LQWHUQ

H[WHUQ

LQWHUQ

H[WHUQ

��*HUlWH��ðH[WHUQ�JOHLFK]HLWLJ��*HUlW��ðLQWHUQ
��
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7HOHIRQLHUHQ�PLW�XQG�RKQH�7�1HW�/HLVWXQJHQ

,KU�7HOHIRQ�XQG�,KU�+DQGJHUlW�ELHWHQ�,KQHQ�GLH�0|JOLFKNHLW�PLW�]ZHL�3HUVRQHQ�
JOHLFK]HLWLJ�]X�WHOHIRQLHUHQ��RKQH�GD��6LH�GD]X�PHKUHUH�7HOHIRQDQVFKO�VVH�EH�
Q|WLJHQ�

%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�XQG�RE�6LH�EHVWLPPWH�7�1HW�/HLVWXQJHQ�EHL�GHU�'HXW�
VFKHQ�7HOHNRP�EHDXIWUDJW�KDEHQ��
(LQH�hEHUVLFKW�ILQGHQ�6LH�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�

$XVNXQIW��EHU�GLH�LP�(LQ]HOIDOO�EHQ|WLJWHQ�7�1HW�/HLVWXQJHQ�HUKDOWHQ�6LH�EHL�,K�
UHP�%HUDWHU�GHU�'HXWVFKHQ�7HOHNRP�

*HVSUlFK�ªKDOWHQ©

:HQQ�6LH

² ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�ZHLWHUHQ�*HVSUlFKVSDUWQHU�DQUXIHQ�RGHU�
² ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�$QUXI�DQQHKPHQ�
² RGHU�ZHQQ�6LH�PLW�]ZHL�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�VSUHFKHQ�

ZLUG�GDV�MHZHLOV�DQGHUH�*HVSUlFK�ªJHKDOWHQ©��G�K��GLH�9HUELQGXQJ�EHVWHKW�ZHL�
WHUKLQ��GHU�*HVSUlFKVSDUWQHU�ZDUWHW�
6LH�N|QQHQ�GDQQ�VR�ODQJH�QLFKW�PLW�LKP�VSUHFKHQ��ELV�6LH�GDV�ª+DOWHQ©�XQWHUEUH�
FKHQ��LQGHP�6LH�HQWZHGHU�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�LQ�HLQHU�'UHLHUNRQIH�
UHQ]�JOHLFK]HLWLJ�VSUHFKHQ�RGHU�DEHU�]XP�ªJHKDOWHQHQ©�*HVSUlFK�]XU�FNVFKDO�
WHQ��,P�OHW]WHUHQ�)DOO�ZLUG�ZLHGHUXP�GDV�DQGHUH�*HVSUlFK�ªKDOWHQ©�

:lKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV PLW�7�1HW�/HLVWXQJHQ RKQH�7�1HW�/HLVWXQJHQ

H[WHUQ�DQUXIHQ ✓ ✓

H[WHUQHQ�$QUXI�DQQHKPHQ�DEZHLVHQ ✓�✓ ✓�✓

:lKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV

LQWHUQ�DQUXIHQ ✓ ✓

H[WHUQ�DQUXIHQ ✓ ³

H[WHUQHQ�$QUXI�DQQHKPHQ�DEZHLVHQ ✓�✓ ³

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

'UHLHUNRQIHUHQ]�KHUVWHOOHQ�PLW« ��H[WHUQHQ�7HLOQHKPHUQ
RGHU

��LQW������H[W��7HLOQHKPHU
��LQW������H[W��7HLOQHKPHU

0DNHOQ�PLW«

*HVSUlFK�ZHLWHUJHEHQ�

² ([WHUQ�➙�LQWHUQ ✓ ✓

² ,QWHUQ ➙�H[WHUQ ✓ ✓
��
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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��7�1HW�/HL�
VWXQJ���ZHUGHQ�EHLGH�9HUELQGXQJHQ�DEJHEURFKHQ��,KUH�*HVSUlFKVSDUWQHU�
K|UHQ�GHQ�%HVHW]WWRQ�

■ ]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ��7�1HW�/HLVWXQJ��YHUEXQGHQ�VLQG�XQG�HL�
QHV�GHU�EHLGHQ�*HVSUlFKH�ZLUG�ªJHKDOWHQ©��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�
RGHU�HV�PLW�GHU�OLQNHQ�0HQ�WDVWH��ª$%:(,6(1©�E]Z��ª$%:(,6©��EHHQGHQ��,KU�
*HVSUlFKVSDUWQHU�K|UW�GDQQ�GHQ�%HVHW]WWRQ�

:HQQ�6LH�DXIOHJHQ��EHYRU�6LH�PLW�GHP�]ZHLWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�VLQG�

■ :HQQ�6LH�HLQ�H[WHUQHV�*HVSUlFK�ªKDOWHQ©�XQG�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQUXIHQ��DEHU�DXIOHJHQ�EHYRU�6LH�PLW�LKP�YHUEXQGHQ�VLQG��HUKDOWHQ�
6LH�HLQHQ�:LHGHUDQUXI��PD[�����6HNXQGHQ�ODQJ���
6LH�N|QQHQ�GDQQ�DEQHKPHQ�XQG�GDV�ªJHKDOWHQH©�H[WHUQH�*HVSUlFK�ZHLWHU�
I�KUHQ�RGHU�HV�PLW�GHU�OLQNHQ�0HQ�WDVWH��ª$%:(,6(1©�E]Z��ª$%:(,6©��EHHQ�
GHQ��,KU�*HVSUlFKVSDUWQHU�K|UW�GDQQ�GHQ�%HVHW]WWRQ�

■ :HQQ�6LH�HLQ�H[WHUQHV�*HVSUlFK�ªKDOWHQ©�XQG�HLQHQ�LQWHUQHQ�*HVSUlFKV�
SDUWQHU�DQUXIHQ��DEHU

�D� DXIOHJHQ�EHYRU�6LH�PLW�LKP�YHUEXQGHQ�VLQG�XQG�
�E� GHU�LQWHUQH�*HVSUlFKVSDUWQHU�GHQ�$QUXI�QLFKW�HQWJHJHQQLPPW��

HUKDOWHQ�6LH�HLQHQ�:LHGHUDQUXI��PD[�����6HNXQGHQ�ODQJ��
6LH�N|QQHQ�GDQQ�DEQHKPHQ�XQG�GDV�ªJHKDOWHQH©�H[WHUQH�*HVSUlFK�ZHLWHU�
I�KUHQ�RGHU�HV�PLW�GHU�OLQNHQ�0HQ�WDVWH��ª$%:(,6(1©�E]Z��ª$%:(,6©��EHHQ�
GHQ��,KU�*HVSUlFKVSDUWQHU�K|UW�GDQQ�GHQ�%HVHW]WWRQ�

■ :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�

.RVWHQ�EHLP�7HOHIRQLHUHQ�PLW�0HKUHUHQ

'LH�H[WHUQHQ�9HUELQGXQJVNRVWHQ�JHKHQ�]X�/DVWHQ�GHV�7HLOQHKPHUV��GHU�GLH�MH�
ZHLOLJH�9HUELQGXQJ�KHUJHVWHOOW�KDW�
��
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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�

■ 2KQH�7�1HW�/HLVWXQJHQ�
6LH�UXIHQ�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�LQWHUQHQ�*HVSUlFKV�
SDUWQHU�DQ�

■ 2KQH�7�1HW�/HLVWXQJHQ�
6LH�UXIHQ�ZlKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQ�

■ 0LW�7�1HW�/HLVWXQJHQ��
6LH�UXIHQ�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUlFKV�HLQHQ�H[WHUQHQ�*HVSUlFKV�
SDUWQHU�DQ��

* * 6LH�I�KUHQ�HLQ�*HVSUlFK�
1DFK�FD��DFKW�6HNXQGHQ�lQGHUW�VLFK�GLH�'LVSOD\DQ]HLJH�

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

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

([WHUQHV�*HVSUlFK���H[WHUQ�DQUXIHQ
�QXU�PLW�7�1HW�/HLVWXQJ�P|JOLFK�
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVS��([W�©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª+DOWHQ���1HXHV�*HVSUlFK�([W�©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
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( ( 5XIQXPPHU�GHV�]ZHLWHQ�*HVSUlFKVSDUWQHUV�HLQJHEHQ�
6LH�N|QQHQ�GLH�1XPPHU�DXFK�DXV�GHP�7HOHIRQEXFK�ZlKOHQ�
�VLHKH�6HLWH ����

* * 6LH�VLQG�PLW�GHP�]ZHLWHQ�*HVSUlFKVSDUWQHU�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�

:HQQ�6LH�PLW�HLQHP�H[WHUQHQ�XQG�HLQHP�LQWHUQHQ�*HVSUlFKVSDUWQHU�YHUEXQ�
GHQ�VLQG�XQG�GDV�H[WHUQH�*HVSUlFK�ªKDOWHQ©��K|UW�GHU�H[WHUQH�*HVSUlFKVSDUW�
QHU�GLH�LQWHUQH�:DUWHPHORGLH��VLHKH�ª:DUWHPHORGLH�HLQ��DXVVFKDOWHQ©�DXI�6HLWH�
������%HL�HLQHP�ªJHKDOWHQHQ©�LQWHUQHQ�*HVSUlFK�ZLUG�NHLQH�:DUWHPHORGLH�
�EHUWUDJHQ�

:HQQ�6LH�PLW�]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�YHUEXQGHQ�VLQG��XQG�HLQHV�
GHU�*HVSUlFKH�ZLUG�ªJHKDOWHQ©��VR�K|UW�HU�HLQH�$QVDJH�DXV�GHU�9HUPLWWOXQJV�
VWHOOH�
��
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=ZHLWHQ�$QUXI�ZlKUHQG�HLQHV�*HVSUlFKV�DQQHKPHQ�DEZHLVHQ

:HQQ�6LH�GLH�7�1HW�)XQNWLRQHQ�ª$QNORSIHQ©�XQG�ª5�FNIUDJHQ�0DNHOQ©�EHL�GHU�
'HXWVFKHQ�7HOHNRP�EHDXIWUDJW�KDEHQ��N|QQHQ�6LH�ZlKUHQG�HLQHV�H[WHUQHQ�*H�
VSUlFKV�MHGHU]HLW�HLQHQ�ZHLWHUHQ�H[WHUQHQ�$QUXI�DQQHKPHQ��DEHU�DXFK�DEZHL�
VHQ�
:lKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�N|QQHQ�6LH�HLQHQ�H[WHUQHQ�$QUXI�DQQHKPHQ�
DXFK�ZHQQ�6LH�NHLQH�7�1HW�/HLVWXQJHQ�EHDXIWUDJW�KDEHQ�

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

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

$11(+0(1

S
$11(+0

S
$QQHKPHQ
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

* * 6LH�VLQG�PLW�GHP�DQNORSIHQGHQ�$QUXIHU�YHUEXQGHQ�
,KU�HUVWHV�*HVSUlFK�ZLUG�JHKDOWHQ��
6LH�N|QQHQ�MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�
RGHU�JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ���XQG�6HLWH ����

RGHU���� RGHU����

237,21(1«

N
237,21«

N
$EZHLVHQ
/LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�ª$EZHLVHQ©�DXVZlKOHQ���ZHQQ�6LH�GHQ�
$QUXI�QLFKW�DQQHKPHQ�P|FKWHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

* * 6LH�N|QQHQ�,KU�DNWXHOOHV�*HVSUlFK�IRUWVHW]HQ�

infobox
5XIW�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�HLQ�LQWHUQHU�$QUXIHU�DQ��VR�K|UHQ�6LH�NHLQHQ�
$QNORSIWRQ��'HU�LQWHUQH�$QUXIHU�K|UW�GHQ�%HVHW]WWRQ�
��
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��

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

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

237,21(1«

N
237,21«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
$QQHKPHQ
0LW�GHQ�3IHLO�7DVWHQ�ª$QNORSIHQ�DQQHKPHQ©�DXVZlKOHQ��
ZHQQ�6LH�GHQ�$QUXI�DQQHKPHQ�P|FKWHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

* * 6LH�VLQG�PLW�GHP�DQNORSIHQGHQ�$QUXIHU�YHUEXQGHQ�
,KU�HUVWHV�*HVSUlFK�ZLUG�JHKDOWHQ��
6LH�N|QQHQ�MHW]W�PLW�EHLGHQ�*HVSUlFKVSDUWQHUQ�DEZHFKVHOQG�
RGHU�JOHLFK]HLWLJ�VSUHFKHQ��VLHKH�6HLWH ���E]Z��6HLWH ����

RGHU���� RGHU����

AW AW
$EZHLVHQ
0LW�GHQ�3IHLO�7DVWHQ�ª$QNORSIHQ�DEZHLVHQ©�DXVZlKOHQ���ZHQQ�
6LH�GHQ�$QUXI�QLFKW�DQQHKPHQ�P|FKWHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

* * 6LH�N|QQHQ�,KU�DNWXHOOHV�*HVSUlFK�IRUWVHW]HQ�

infobox

:ROOHQ�6LH�GDV�HUVWH�*HVSUlFK�EHHQGHQ�XQG�GHQ�ª$QNORSIHQGHQ©�DQQHKPHQ��
KDEHQ�6LH�HLQLJH�6HNXQGHQ�GDI�U�=HLW��DEKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�GHU�9HU�
PLWWOXQJVVWHOOH���/HJHQ�6LH�DXI��,KU�7HOHIRQ�NOLQJHOW�GDQQ�XQG�6LH�N|QQHQ�GDV�
ªDQNORSIHQGH©�*HVSUlFK�DQQHKPHQ�

'HU�ª$QNORSIHQGH©�K|UW�ELV�]X����6HNXQGHQ�ODQJ��DEKlQJLJ�YRQ�GHU�(LQVWHO�
OXQJ�GHU�9HUPLWWOXQJVVWHOOH��GDV�)UHL]HLFKHQ��5HDJLHUHQ�6LH�LQ�GLHVHU�=HLWVSDQ�
QH�QLFKW�RGHU�ZHLVHQ�6LH�GHQ�$QUXI�DE��K|UW�HU�GHQ�%HVHW]WWRQ�

(UKDOWHQ�6LH�ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�LQWHUQHQ�$QUXI��VR�K|UHQ�6LH�NHL�
QHQ�$QNORSIWRQ��'HU�LQWHUQH�$QUXIHU�K|UW�GHQ�%HVHW]WWRQ�

:lKUHQG�HLQHV�)D[��0RGHPEHWULHEV�VROOWHQ�6LH�GLH�)XQNWLRQ�ª$QNORSIHQ©�DXV�
VFKDOWHQ��VLHKH�6HLWH ������GD�HV�VRQVW�]X�6W|UXQJHQ�LQ�GHU�hEHUWUDJXQJ�NRP�
PHQ�NDQQ�



���������� WHOHI�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������

7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

$
QK
DQ
J

7H
OH
IR
QD
QO
DJ
H

6
LF
KH
UK
HL
W

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7
HO
HI
RQ
LH
UH
Q

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
��

����������������������������������

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

6LH�KDEHQ�ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�$QUXI�DQJHQRPPHQ��VLHKH�6HLWH ����
E]Z��HLQHQ�]ZHLWHQ�*HVSUlFKVSDUWQHU�DQJHUXIHQ��VLHKH�6HLWH �����6LH�N|QQHQ�
MHW]W�]ZLVFKHQ

² GHP�LQWHUQHQ�XQG�GHP�H[WHUQHQ�*HVSUlFKVSDUWQHU
E]Z�

² GHQ�EHLGHQ�H[WHUQHQ�*HVSUlFKVSDUWQHUQ

KLQ��XQG�KHUVFKDOWHQ�

=ZLVFKHQ�]ZHL�H[WHUQHQ�*HVSUlFKHQ�N|QQHQ�6LH�QXU�GDQQ�ZHFKVHOQ��ZHQQ�6LH�
GLH�7�1HW�)XQNWLRQ�ª5�FNIUDJHQ�0DNHOQ©�EHL�GHU�'HXWVFKHQ�7HOHNRP�EHDXIWUDJW�
KDEHQ�
=ZLVFKHQ�HLQHP�LQWHUQHQ�XQG�HLQHP�H[WHUQHQ�*HVSUlFK�N|QQHQ�6LH�DXFK�
ZHFKVHOQ��ZHQQ�6LH�GLHVH�7�1HW�/HLVWXQJHQ�QLFKW�EHDXIWUDJW�KDEHQ�

(LQHV�GHU�EHLGHQ�*HVSUlFKH�EHHQGHQ�

6LH�I�KUHQ�HLQ�*HVSUlFK�PLW�]ZHL�*HVSUlFKVSDUWQHUQ�XQG�P|FKWHQ�GDV�*H�
VSUlFK�PLW�HLQHP�GHU�EHLGHQ�*HVSUlFKVSDUWQHU�EHHQGHQ��DEHU�PLW�GHP�DQGHUHQ�
*HVSUlFKVSDUWQHU�ZHLWHUKLQ�YHUEXQGHQ�EOHLEHQ��

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

AW AW 0LW�GHQ�3IHLO�7DVWHQ�]ZLVFKHQ�GHQ�*HVSUlFKHQ�ZHFKVHOQ�

infobox
:HQQ�6LH�PLW�]ZHL�H[WHUQHQ�*HVSUlFKVSDUWQHUQ�YHUEXQGHQ�VLQG��N|QQHQ�6LH�
PLW�EHLGHQ�HLQH�'UHLHUNRQIHUHQ]�KHUVWHOOHQ��VLHKH�6HLWH �����

* *
6LH�I�KUHQ�]ZHL�*HVSUlFKH�JOHLFK]HLWLJ�

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

%((1'(1

S
%((1'

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

* * 'DV�DNWLYH�*HVSUlFK�ZLUG�EHHQGHW��
6LH�VLQG�ZLHGHU�DXVVFKOLH�OLFK�PLW�GHP�HUVWHQ�*HVSUlFKV�
SDUWQHU�YHUEXQGHQ�
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0LW�]ZHL�*HVSUlFKVSDUWQHUQ�JOHLFK]HLWLJ�VSUHFKHQ��'UHLHUNRQIHUHQ]�

6LH�KDEHQ�ZlKUHQG�HLQHV�*HVSUlFKV�HLQHQ�$QUXI�DQJHQRPPHQ��VLHKH�6HLWH ����
E]Z��HLQHQ�]ZHLWHQ�*HVSUlFKVSDUWQHU�DQJHUXIHQ��VLHKH�6HLWH �����6LH�N|QQHQ�
MHW]W�PLW�GHQ�EHLGHQ�*HVSUlFKVSDUWQHUQ�HLQH�'UHLHUNRQIHUHQ]�KHUVWHOOHQ�

(LQH�'UHLHUNRQIHUHQ]�PLW�HLQHP�]ZHLWHQ�H[WHUQHQ�*HVSUlFKVSDUWQHU�N|QQHQ�6LH�
QXU�GDQQ�KHUVWHOOHQ��ZHQQ�6LH�GLH�7�1HW�)XQNWLRQ�ª'UHLHUNRQIHUHQ]©�EHL�GHU�'HXW�
VFKHQ�7HOHNRP�EHDXIWUDJW�KDEHQ�

(LQH�'UHLHUNRQIHUHQ]�PLW�HLQHP�LQWHUQHQ�XQG�HLQHP�H[WHUQHQ�*HVSUlFKVSDUW�
QHU�N|QQHQ�6LH�DXFK�KHUVWHOOHQ��ZHQQ�6LH�GLH�7�1HW�/HLVWXQJ�ª'UHLHUNRQIHUHQ]©�
QLFKW�EHDXIWUDJW�KDEHQ�

'UHLHUNRQIHUHQ]�HLQOHLWHQ

*HVSUlFK�PLW�HLQHP�*HVSUlFKVSDUWQHU�EHHQGHQ�

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

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�GUHL�*HVSUlFKVSDUWQHU�N|QQHQ�PLWHLQDQGHU�VSUHFKHQ��

* * 6LH�I�KUHQ�HLQH�'UHLHUNRQIHUHQ]�

%((1'(1

S
%((1'

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�*HVSUlFK�DXVZlKOHQ��GDV�EHHQGHW�ZHU�
GHQ�VROO��

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'DV�DXVJHZlKOWH�*HVSUlFK�ZLUG�EHHQGHW��

* * 6LH�VLQG�PLW�GHP�DQGHUHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ�

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

����������������������������������

*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��

* *
6LH�I�KUHQ�HLQH�'UHLHUNRQIHUHQ]�

(,1=(/1

N
(,1=(/1

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�*HVSUlFKVSDUWQHU�DXVZlKOHQ��PLW�GHP�
6LH�HLQ]HOQ�VSUHFKHQ�ZROOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
6LH�VLQG�PLW�GHP�JHZlKOWHQ�*HVSUlFKVSDUWQHU�YHUEXQGHQ��
GDV�]ZHLWH�*HVSUlFK�ZLUG�ªJHKDOWHQ©�

=XP�ªJHKDOWHQHQ©�*HVSUlFK�XPVFKDOWHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GDV�ªJHKDOWHQH©�*HVSUlFK�DXVZlKOHQ�

* *
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�©�DXVZlK�
OHQ�

,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�©�DXV�
ZlKOHQ�
��

$
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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�LQWHUQH�7HLOQHKPHU�JHPHOGHW�
KDW�
+DQGJHUlW��
$XIOHJHQ�7DVWH�GU�FNHQ��ZHQQ�VLFK�GHU�LQWHUQH�7HLOQHKPHU�
JHPHOGHW�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

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

1XU�ZHQQ�6LH�HLQ�H[WHUQHV�*HVSUlFK�QDFK�LQWHUQ�ZHLWHUJHEHQ�
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$00(/58)©��DP�7HOHIRQ��E]Z��ª6$00(/5©��DP�+DQGJHUlW��GU�FNHQ��XP�
GHQ�LQWHUQHQ�*HVSUlFKVSDUWQHU�]X�VXFKHQ�
��
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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�DXI�GHP�'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�GHV�ODXIHQGHQ�-DKUHV�DQ�
GHQ�7HUPLQ�HULQQHUQ�ODVVHQ�

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

² QXU�DNXVWLVFK�XQG�RSWLVFK�JHPHOGHW�

² QXU�DP�7HOHIRQ�RGHU�DXFK�DP�+DQGJHUlW�JHPHOGHW�

² 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�=HLWSXQNW�HLQHQ�*HVSUlFKVSDUWQHU�DQUXIHQ��N|QQHQ�
6LH�GHQ�7HUPLQ�]XVDPPHQ�PLW�GHVVHQ�5XIQXPPHU�HLQWUDJHQ��6LH�HUKDOWHQ�DP�
'LVSOD\�GDQQ�IROJHQGH�,QIRUPDWLRQHQ�

■ 8KU]HLW��'DWXP
■ 5XIQXPPHU

² DP�7HOHIRQ ² ² DP�+DQGJHUlW ²

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

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

'HQ�7HUPLQ�OHJHQ�6LH�DP�7HOHIRQ�IHVW�
'HU�7HUPLQ�NDQQ�IHVWJHOHJW�ZHUGHQ�

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

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

'HQ�HLQJHWUDJHQHQ�7HUPLQ�N|QQHQ�6LH�HLQ��XQG�DXVVFKDOWHQ��VLHKH�6HLWH ����

�1HXHQ�7HUPLQ�HLQJHEHQ

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��VV�PP�©�LQ�GDV�YRUJHJHEHQH�)HOG�ª�²²�²²�©�
HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�=LIIHUQ�]X��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

( %HL�ª%HVWLPPWHV�'DWXP©�
'DWXP�LP�)RUPDW�ª7DJ�0RQDW��WW�PP�©�HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�=LIIHUQ�]X��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª1XU�6LJQDO©�RGHU�ª6LJQDO�XQG�1XPPHU©�DXVZlKOHQ�
��
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7HUPLQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

63(,&+(51

S
%HL�ª1XU�6LJQDO©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�7HUPLQ�ZLUG�JHVSHLFKHUW��'DV�'LVSOD\�]HLJW�GDV�+DXSWPHQ��DQ�

RGHU���� 7HUPLQ�PLW�5XIQXPPHU

2.

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���7HUPLQ�HLQVFKDOWHQ��VLHKH�6HLWH ���

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��$QGHUQIDOOV�ZLUG�LQV�
+DXSWPHQ��]XU�FNJHVSUXQJHQ�

3U�IHQ

2.

S
5HFKWH�0HQ�WDVWH�RGHU�&�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�
8P�GHQ�7HUPLQ�QLFKW�]X�O|VFKHQ��OLQNH�0HQ�WDVWH�RGHU�&�7DVWH�GU�FNHQ�
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��

RGHU���� bQGHUQ

237,21(1«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�ªbQGHUQ©�DXVZlKOHQ�
'HU�7HUPLQ�ZLUG�DQJH]HLJW�

( 8KU]HLW�LP�)RUPDW�ª6WXQGH�0LQXWH��VV�PP�©�LQ�GDV�YRUJHJHEHQH�)HOG�ª�²²�²²�©�
HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�=LIIHUQ�]X��EHUVFKUHLEHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ
² ª7lJOLFK©�RGHU�
² ª%HVWLPPWHV�'DWXP©�
DXVZlKOHQ�

( %HL�ª%HVWLPPWHV�'DWXP©�
'DWXP�LP�)RUPDW�ª7DJ�0RQDW��WW�PP�©�HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�=LIIHUQ�]X��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��'DV�'LVSOD\�]HLJW�GDV�+DXSWPHQ��DQ�

RGHU����

2.

S
%HL�ª6LJQDO�XQG�1XPPHU©�
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�]XOHW]W�JHVSHLFKHUWH�5XIQXPPHU�ZLUG�DQJH]HLJW�

( *JI��QHXH�5XIQXPPHU�HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�
DQVFKOLH�HQG�=LIIHUQ�]X��EHUVFKUHLEHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'HU�JHlQGHUWH�7HUPLQ�ZLUG�JHVSHLFKHUW��VLHKH�ª7HUPLQIXQNWLRQ�HLQ��RGHU�DXV�
VFKDOWHQ©�DXI�6HLWH�����
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7HUPLQHULQQHUXQJ

6LH�N|QQHQ�GLH�7HUPLQHULQQHUXQJ�LQQHUKDOE�HLQHV�=HLWUDXPV�YRQ����0LQ��HLQPDO�
ZLHGHUKROHQ��

*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�

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�=HLWVSDQQH�I�U�GLH�(ULQQHUXQJ�DXVZlKOHQ��PD[�����0LQ���

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�

237,21(1«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª:HOFKH�*HUlWH©�DXVZlKOHQ�

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�DOOH�+DQGJHUlWH��

63(,&+(51

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
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7HUPLQIXQNWLRQ�HLQ��RGHU�DXVVFKDOWHQ�

����������������������������������

0HOGXQJ�HLQHV�7HUPLQV

(LQ�7HUPLQ�ZLUG�GXUFK�GHQ�7HUPLQWRQ�JHPHOGHW��=XVlW]OLFK�]HLJW�GDV�'LVSOD\�GHQ�
7HUPLQ�DQ��8KU]HLW�XQG�'DWXP�RGHU�ª7lJOLFK©���$X�HUGHP�HUKDOWHQ�6LH�JJI��HLQHQ�
+LQZHLV��GD��]X�GLHVHP�7HUPLQ�HLQH��HLQJHVWHOOWH��5XIQXPPHU�]X�ZlKOHQ�LVW�

$P�'LVSOD\�GHV�7HOHIRQV�ZLUG�GHU�7HUPLQ�VRODQJH�DQJH]HLJW��ELV�HU�EHVWlWLJW�
ZLUG��$P�'LVSOD\�GHV�+DQGJHUlWHV�ZLUG�GHU�7HUPLQ�QXU�DQJH]HLJW��ZHQQ�GLH�HQW�
VSUHFKHQGH�(LQVWHOOXQJ�JHWURIIHQ�ZXUGH��VLHKH�6HLWH ����XQG�QXU�VRODQJH�GHU�
7HUPLQWRQ�]X�K|UHQ�LVW�����6HNXQGHQ�ODQJ��RGHU�ELV�GHU�7HUPLQ�EHVWlWLJW�ZLUG�

,VW�GHU�7HUPLQ�ZlKUHQG�HLQHV�*HVSUlFKHV�RGHU�ZlKUHQG�6LH�HLQH�(LQVWHOOXQJ�DP�
7HOHIRQ�YRUQHKPHQ�DEJHODXIHQ��ZLUG�GHU�7HUPLQ�HUVW�ZLHGHU�LP�5XKH]XVWDQG�JH�
PHOGHW�

7HUPLQ�RKQH�5XIQXPPHU�EHVWlWLJHQ

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

237,21(1«

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�7HUPLQIXQNWLRQ�HLQ��DXVVFKDOWHQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�7HUPLQIXQNWLRQ�LVW�HLQ��E]Z��DXVJHVFKDOWHW�

$86

S
$%:(,6

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
7HOHIRQ��'HU�7HUPLQ�LVW�I�U�DOOH�*HUlWH�EHVWlWLJW��(U�ZLUG�DQ�
NHLQHP�*HUlW�PHKU�JHPHOGHW�
+DQGJHUlW��'HU�7HUPLQ�ZLUG�QXU�DQ�GLHVHP�HLQHQ�+DQGJH�
UlW�ªEHVWlWLJW©��$Q�GHQ�DQGHUHQ�*HUlWHQ�ZLUG�GHU�7HUPLQ�ZHL�
WHUKLQ�JHPHOGHW�

RGHU���� RGHU����

T T &�7DVWH�GU�FNHQ��
'HU�7HUPLQ�LVW�I�U�DOOH�*HUlWH�EHVWlWLJW��(U�ZLUG�DQ�NHLQHP�
*HUlW�PHKU�JHPHOGHW�
��
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7HUPLQ�PLW�5XIQXPPHU��5XIQXPPHU�ZlKOHQ

:HQQ�6LH�HLQHQ�7HUPLQ�PLW�5XIQXPPHU�QXU�EHVWlWLJHQ��RKQH�GLH�5XIQXPPHU�]X�
ZlKOHQ��N|QQHQ�6LH�GLH�5XIQXPPHU�I�U�GHQ�7HUPLQ�QXU�QRFK��EHU�GLH�7HUPLQHLQ�
VWHOOXQJ�DP�7HOHIRQ�NRQWUROOLHUHQ��VLHKH�6HLWH �����0LW�GHU�:DKO�GHU�5XIQXPPHU�
ZLUG�GHU�7HUPLQ�JOHLFK]HLWLJ�EHVWlWLJW�

%HL�HLQJHVFKDOWHWHU�7DVWHQVSHUUH��VLHKH�6HLWH ����²�DP�7HOHIRQ�DXFK�EHL�HLQJH�
VFKDOWHWHP�'LUHNWUXI��VLHKH�6HLWH ����²�N|QQHQ�6LH�GLH�5XIQXPPHU�QLFKW�ZlKOHQ�
ODVVHQ��

1800(5

S + 7HOHIRQ��5HFKWH�0HQ�WDVWH�GU�FNHQ�
'HU�7HUPLQ�LVW�EHVWlWLJW��GLH�PLW�GHP�7HUPLQ�YHUEXQGHQH�5XI�
QXPPHU�ZLUG�DQJH]HLJW�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

1800(5

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

:b+/(1

S
:b+/(1

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
6LQG�(LQ]HONRQWHQ�HLQJHULFKWHW��VLHKH�6HLWH �����ZLUG�MHW]W�GLH�
.RQWR�3,1�DEJHIUDJW��1DFK�GHU�NRUUHNWHQ�(LQJDEH�XQG�%HVWl�
WLJXQJ�ZLUG�GLH�5XIQXPPHU�JHZlKOW�

infobox
:HQQ�6LH�GHQ�7HUPLQ�QXU�EHVWlWLJHQ�ZROOHQ��RKQH�GLH�5XIQXPPHU�]X�ZlKOHQ��
GU�FNHQ�6LH�GLH�&�7DVWH��DQVWDWW�GLH�UHFKWH�0HQ�WDVWH�ª:b+/(1©�
��

$



���������� HUUHLFKE�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
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����������������������������������

(UUHLFKEDU�EOHLEHQ

'DV�7HOHIRQ�JLEW�,KQHQ�PLW�GHU�$QUXIZHLWHUVFKDOWXQJ�XQG�GHU�7�1HW�%R[�GLH�0|J�
OLFKNHLW�HUUHLFKEDU�]X�EOHLEHQ��DXFK�ZHQQ�6LH�QLFKW�LQ�GHU�1lKH�,KUHV�7HOHIRQV�
VLQG��'LHV�HUUHLFKHQ�6LH�GXUFK�DXWRPDWLVFKHV�:HLWHUOHLWHQ�YRQ�$QUXIHQ�DQ�HLQH�
EHOLHELJH�DQGHUH�H[WHUQH�5XIQXPPHU�E]Z��DQ�HLQHQ�$QUXIEHDQWZRUWHU�
�7�1HW�%R[��GHU�'HXWVFKHQ�7HOHNRP�

'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�

����������������������������������

$QUXIZHLWHUVFKDOWXQJ

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

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

■ $QUXIZHLWHUVFKDOWXQJ�EHL�QLFKWPHOGHQ�²�'HU�$QUXI�ZLUG�QDFK�ZHQLJHQ�
6HNXQGHQ�ZHLWHUJHVFKDOWHW��DEKlQJLJ�YRQ�GHU�(LQVWHOOXQJ�EHL�,KUHU�
9HUPLWWOXQJVVWHOOH��

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

'LH�9DULDQWHQ�ª$QUXIZHLWHUVFKDOWXQJ�EHL�QLFKWPHOGHQ©��XQG�ª$QUXIZHLWHUVFKDO�
WXQJ�EHL�EHVHW]W©�N|QQHQ�EHLGH�JOHLFK]HLWLJ�²�DXFK�]X�MHZHLOV�XQWHUVFKLHGOLFKHQ�
=LHOUXIQXPPHUQ�²�DNWLYLHUW�ZHUGHQ�

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

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
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$QUXIZHLWHUVFKDOWXQJ�DXVVFKDOWHQ

AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�GLH�9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�
DXVZlKOHQ�
² ª$:6�VWlQGLJ©�
² ©$:6�EHL�EHVHW]W©�RGHU
² ª$:6�EHL�QLFKWPHOGHQª�

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�QHX�
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��GLH�)XQNWLRQ�HLQJHVFKDOWHW��
6LH�K|UHQ�HLQH�$QVDJH�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW 7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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6WDWXV�GHU�$QUXIZHLWHUVFKDOWXQJ�DEIUDJHQ

AW +DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�GLH�9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�
DXVZlKOHQ�
² ª$:6�VWlQGLJ©�
² ©$:6�EHL�EHVHW]W©�RGHU
² ª$:6�EHL�QLFKWPHOGHQ©�

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�ZLUG�DEJHVFKDOWHW��6LH�K|UHQ�HLQH�
$QVDJH�

infobox

0|FKWHQ�6LH�QDFK�DNWLYLHUWHU�$QUXIZHLWHUVFKDOWXQJ�ª$:6�VWlQGLJ©�HLQH�DQGHUH�
9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�HLQVFKDOWHQ��ª$:6�EHL�QLFKWPHOGHQ©�RGHU�
ª$:6�EHL�EHVHW]W©���P�VVHQ�6LH�]XHUVW�GLH�VWlQGLJH�$QUXIZHLWHUVFKDOWXQJ�DXV�
VFKDOWHQ�XQG�GDQDFK�GLH�DQGHUH�$QUXIZHLWHUVFKDOWXQJ�HLQVFKDOWHQ�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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=LHOUXIQXPPHU�I�U�GLH�$QUXIZHLWHUVFKDOWXQJ�SU�IHQ

6LQG�6LH�QLFKW�VLFKHU��DQ�ZHOFKH�=LHOUXIQXPPHU�GLH�$QUXIH�ZHLWHUJHVFKDOWHW�ZHU�
GHQ��VR�N|QQHQ�6LH�I�U�MHGH�9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�SU�IHQ��RE�GLH�YHU�
PXWHWH�=LHOUXIQXPPHU�HLQJHVWHOOW�LVW�

AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�GLH�9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�
DXVZlKOHQ�
² ª$:6�VWlQGLJ©�
² ©$:6�EHL�EHVHW]W©�RGHU
² ª$:6�EHL�QLFKWPHOGHQ©�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6WDWXV©�DXVZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�6WDWXV�GHU�$QUXIZHLWHUVFKDOWXQJ�ZLUG�,KQHQ�GXUFK�HLQH�
$QVDJH�PLWJHWHLOW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

S
2.

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

$
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��

AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª$QUXIZHLWHUVFKDOWXQJ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
0LW�GHQ�3IHLO�7DVWHQ�GLH�9DULDQWH�GHU�$QUXIZHLWHUVFKDOWXQJ�
DXVZlKOHQ�
² ª$:6�VWlQGLJ©�
² ©$:6�EHL�EHVHW]W©�RGHU
² ª$:6�EHL�QLFKWPHOGHQ©�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6WDWXV�=LHO�©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( =LHOUXIQXPPHU�HLQJHEHQ��GHUHQ�6WDWXV�6LH�DEIUDJHQ�ZROOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(LQH�$QVDJH�LQIRUPLHUW�6LH��RE�GLH�$QUXIZHLWHUVFKDOWXQJ�DQ�
GLH�=LHOUXIQXPPHU�DNWLY�LVW�RGHU�QLFKW�
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7�1HW�%R[�HLQVWHOOHQ

6LH�KDEHQ�GLH�0|JOLFKNHLW��$QUXIH�GLUHNW�DXI�HLQHQ�$QUXIEHDQWZRUWHU��7�1HW�%R[��
GHU�'HXWVFKHQ�7HOHNRP�ZHLWHU]XOHLWHQ��:LH�6LH�1DFKULFKWHQ�DEK|UHQ�XQG�ZHLWH�
UH�)XQNWLRQHQ�GHU�7�1HW�%R[�QXW]HQ��HQWQHKPHQ�6LH�ELWWH�GHU�$QOHLWXQJ�]XU�
7�1HW�%R[�

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

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

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

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

%HL�HQWVSUHFKHQGHU�(LQVWHOOXQJ�GHU�7�1HW�%R[��VLHKH�%HGLHQXQJVDQOHLWXQJ�]XU�
7�1HW�%R[��HUKDOWHQ�6LH�EHL�QHX�DXIJH]HLFKQHWHQ�1DFKULFKWHQ�HLQHQ�$QUXI�GHU�
7�1HW�%R[��$XV�GHU�$QUXIHUOLVWH�N|QQHQ�6LH�GLH�5XIQXPPHU�GHU�7�1HW�%R[��GLH�
$Q]DKO�GHU�JHVSHLFKHUWHQ�1DFKULFKWHQ�XQG�GDV�'DWXP�GHU�QHXHVWHQ�1DFKULFKW�
HUVHKHQ�
9RUDXVVHW]XQJ��'LH�7�1HW�%R[�LVW�HLQJHVFKDOWHW�XQG�6LH�KDEHQ�QLFKW�GLH�8POHL�
WXQJVYDULDQWH�ª$XI]��VWlQGLJ©�ª$XI]HLFKQXQJ�VWlQGLJ©�HLQJHVWHOOW�

'LH�9HUELQGXQJ�]X�,KUHU�7�1HW�%R[�VWHOOHQ�6LH�PLW�GHU�7�7DVWH�KHU��VLHKH�6HLWH ����

8POHLWXQJVYDULDQWH�]XU�7�1HW�%R[�DXVZlKOHQ��HLQ��XQG�DXVVFKDOWHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�%R[©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlK�
OHQ�

2.

S
2.

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

$
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AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�%R[©�DXVZlKOHQ�

2.

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

AW AW
0LW�3IHLOWDVWHQ�$XI]HLFKQXQJVYDULDQWH�DXVZlKOHQ�
7HOHIRQ��
² ª$XI]��VWlQGLJ©�
² ©$XI]��EHL�EHVHW]W©�RGHU
² ª$XI]��EHL�QLFKWPHOGHQª�
+DQGJHUlW��
² ª$XI]HLFKQXQJ�VWlQGLJ©�
² ©$XI]HLFKQXQJ�EHL�EHVHW]W©�RGHU
² ª$XI]HLFKQXQJ�E��QLFKWPHOGHQª�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

(LQVFKDOWHQ

AW AW 0LW�3IHLOWDVWHQ�ª(LQ©�DXVZlKOHQ��

RGHU���� RGHU���� $XVVFKDOWHQ

AW AW 0LW�3IHLOWDVWHQ�ª$XV©�DXVZlKOHQ��

2.

S
2.

S
5HFKWH�0HQ�WDVWH�GU�FNHQ�
'LH�(LQVWHOOXQJ�ZLUG�JHVSHLFKHUW��6LH�K|UHQ�HLQH�$QVDJH�

infobox
)�U�]XN�QIWLJH�$QZHQGXQJVIlOOH�NDQQ�,KU�7HOHIRQ�DXFK�VSH]LHOOH�6LJQDOLVLHUXQ�
JHQ��0:,��GHU�7�1HW�%R[�DXVZHUWHQ�
��
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6LFKHUKHLW�LQ�EHLGH�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�
MHZHLOV�HLQH�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��PLW�$XVQDKPH�YRQ�1RWUXIQXPPHUQ��'XUFK�)HVWOHJHQ�YRQ�$QIDQJV]LI�
IHUQ�N|QQHQ�6LH�EHVWLPPWH�5XIQXPPHUQJUXSSHQ�VSHUUHQ��ZLH����I�U�LQWHUQDWLR�
QDOH�*HVSUlFKH�RGHU�����HU�1XPPHUQ�

: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�(LQVWHOOXQ�
JHQ��]�%��7DVWHQVSHUUH��1RWUXIQXPPHUQ��YRU�XQEHIXJWHP�=XJULII�VFK�W]HQ�ZRO�
OHQ�

'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�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
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AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª3,1�lQGHUQ©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª3,1�lQGHUQ©�DXVZlKOHQ�

2.

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

( ( $OWH�YLHUVWHOOLJH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ
�LP�/LHIHU]XVWDQG�ª����©��
,P�'LVSOD\�ZLUG�GLH�(LQJDEH�GHU�7HOHIRQ��E]Z��+DQGJHUlWH�
3,1�GXUFK�ª



©�DQJH]HLJW�
)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��

( ( 1HXH�YLHUVWHOOLJH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ��
)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��

( ( 9LHUVWHOOLJH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HUQHXW�HLQJHEHQ��
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�
UHFKWV�QDFK�OLQNV�O|VFKHQ�
,P�'LVSOD\�ZLUG�GLH�(LQJDEH�GHU�7HOHIRQ��E]Z��+DQGJHUlWH�
3,1�GXUFK�ª



©�DQJH]HLJW��
6WLPPW�GLH�(LQJDEH�QLFKW�PLW�GHU�QHXHQ�7HOHIRQ��E]Z��+DQG�
JHUlWH�3,1��EHUHLQ��HUKDOWHQ�6LH�GLH�0HOGXQJ�ª3,1�XQYHUlQ�
GHUW©��(V�KDW�NHLQH�bQGHUXQJ�GHU�7HOHIRQ��E]Z��+DQGJHUlWH�
3,1�VWDWWJHIXQGHQ�
6LH�N|QQHQ�GDQQ�QRFKPDOV�PLW�GHU�(LQJDEH�,KUHU�QHXHQ�7HOH�
IRQ��E]Z��+DQGJHUlWH�3,1�EHJLQQHQ�

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�QHXH�7HOHIRQ��E]Z��+DQGJHUlWH�3,1�ZLUG�JHVSHLFKHUW�

1DFK�IHKOHUKDIWHU�(LQJDEH�GHU�JHUDGH�J�OWLJHQ�3,1�ZLUG�DP�
'LVSOD\�ª3,1�ZXUGH�QLFKW�HUNDQQW©�DQJH]HLJW��'DQDFK�ZHUGHQ�
6LH�]XU�HUQHXWHQ�(LQJDEH�DXIJHIRUGHUW�

infobox
'DV�9HUJHVVHQ�GHU�7HOHIRQ�3,1�LVW�JOHLFKEHGHXWHQG�PLW�GHP�9HUOLHUHQ�HLQHV�
6FKO�VVHOV��+DEHQ�6LH�GLH�7HOHIRQ�3,1�YHUJHVVHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�
6HUYLFH�+RWOLQH�GHU�'HXWVFKHQ�7HOHNRP��5XIQXPPHU�������������
��
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7DVWHQVSHUUH

%HL�JHVSHUUWHU�7DVWDWXU

■ N|QQHQ�DQNRPPHQGH�$QUXIH�DQJHQRPPHQ�ZHUGHQ�

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

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

■ HUIROJW�NHLQH�7HUPLQPHOGXQJ��VLHKH�6HLWH ����

'LH�)XQNWLRQ�ª'LUHNWUXI©�NDQQ�EHL�7DVWHQVSHUUH�QLFKW�DXVJHI�KUW�ZHUGHQ��VLHKH�
6HLWH �����'LH�7DVWHQVSHUUH�LVW�I�U�GDV�7HOHIRQ�XQG�I�U�GDV�+DQGJHUlW�JHVRQGHUW�
HLQ]XVWHOOHQ�

7DVWHQVSHUUH�HLQ��RGHU�DXVVFKDOWHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª(LQVWHOOXQJHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª7DVWHQVSHUUH©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª6LFKHUKHLW©�DXVZlKOHQ�

2.

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

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª6SHUUH©�DXVZlKOHQ�

2.

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

AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7DVWHQVSHUUH©�DXVZlKOHQ�

2.

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

( ( 7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ�
�/LHIHU]XVWDQG�ª����©��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�
QDFK�OLQNV�O|VFKHQ�
��

$
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2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

(LQVFKDOWHQ

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

63(,&+(51

S
63(,&+1

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�7DVWHQVSHUUH�LVW�HLQJHVFKDOWHW�

$XVVFKDOWHQ

,VW�GLH�7DVWHQVSHUUH�EHUHLWV�ZLUNVDP��]HLJW�GDV�'LVSOD\�
LP�5XKH]XVWDQG�ª7DVWHQVSHUUH�DNWLY©�DQ��

$86

S
$86

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( ( 7HOHIRQ��E]Z��+DQGJHUlWH�3,1�HLQJHEHQ�
�/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�

infobox %HL�:DKO�HLQHU�QLFKW�HLQJHWUDJHQHQ�1RWUXIQXPPHU�ZLUG�GLH�:DKO�DEJHEURFKHQ�
��
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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�JHZlKOW�ZHUGHQ�N|QQHQ�

+LHU]X�N|QQHQ�6LH�LQ�HLQHU�ª1XPPHUQOLVWH©�ELV�]X����YHUVFKLHGHQH�=LIIHUQIROJHQ�
����VWHOOLJ��HLQWUDJHQ�

'LH�:DKOVSHUUH�VWHOOHQ�6LH�DP�7HOHIRQ�HLQ��VLH�LVW�DXFK�I�U�GDV�+DQGJHUlW�J�OWLJ�

%HLP�(LQVFKDOWHQ�GHU�:DKOVSHUUH�EHVWLPPHQ�6LH�GDQQ��RE�GLH�=LIIHUQIROJHQ�GHU�
1XPPHUQOLVWH�JHZlKOW�ZHUGHQ�N|QQHQ�RGHU�QLFKW��

%HL�HLQJHVFKDOWHWHU�:DKOVSHUUH�N|QQHQ�$QUXIH�DQJHQRPPHQ�ZHUGHQ�

=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�
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�

( 7HOHIRQ�3,1�HLQJHEHQ�
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�
��
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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�
8P�GLH�=LIIHUQIROJH�QLFKW�]X�O|VFKHQ��OLQNH�0HQ�WDVWH�RGHU�&�7DVWH�GU�FNHQ�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 1HXH�=LIIHUQIROJH�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�=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��VLH�
KH�6HLWH ����

/|VFKHQ�6LH�EHL�DNWLYHU�6SHUUH�DOOH�=LIIHUQIROJHQ��ZLUG�GLH�6SHUUH�DXVJHVFKDOWHW�
XQG�DP�'LVSOD\�HUVFKHLQW�ª6SHUUH�DXV�1U�/LVWH�OHHU©��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�
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ�

2.

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



���������� VLFKHUK�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������

7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

$
QK
DQ
J

7H
OH
IR
QD
QO
DJ
H

6
LF
KH
UK
HL
W

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7
HO
HI
RQ
LH
UH
Q

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
AW 0LW�GHQ�3IHLO�7DVWHQ�ª:DKOVSHUUH�(,1�$86©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

(LQVFKDOWHQ

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�ª6SHUUH�DXV�1U�/LVWH�OHHU©��6LH�N|QQHQ�
DQVFKOLH�HQG�QHXH�=LIIHUQIROJHQ�HLQJHEHQ�RGHU�GDV�0HQ��YHUODVVHQ�
��
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����������������������������������

1XU�EHL�EHVWLPPWHQ�$QUXIHUQ�OlXWHQ

0LW�GLHVHU�ª$QUXIILOWHUIXQNWLRQ©�EHZLUNHQ�6LH��GD��,KU�7HOHIRQ�XQG�,KU�+DQGJHUlW�
QXU�QRFK�EHL�EHVWLPPWHQ�$QUXIHQ�OlXWHQ�
$OOH�DQGHUHQ�$QUXIH�ZHUGHQ�QXU�QRFK�RSWLVFK�DP�'LVSOD\�DQJH]HLJW��N|QQHQ�
MHGRFK�DXFK�DQJHQRPPHQ�ZHUGHQ�

+LHU]X�N|QQHQ�6LH�LQ�HLQHU�ª1XPPHUQOLVWH©�]HQWUDO�GUHL�5XIQXPPHUQ�HLQWUDJHQ�

'LH�$QUXIILOWHUIXQNWLRQ�VWHOOHQ�6LH�DP�7HOHIRQ�HLQ��VLH�LVW�DXFK�I�U�GDV�+DQGJHUlW�
J�OWLJ�

%HLP�(LQVFKDOWHQ�GHU�$QUXIILOWHUIXQNWLRQ�N|QQHQ�6LH�]ZLVFKHQ�IROJHQGHQ�0|J�
OLFKNHLWHQ�ZlKOHQ�

■ 'DV�7HOHIRQ�OlXWHW�QXU�EHL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�
HLQJHWUDJHQ�VLQG�

■ %HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�JHVSHLFKHUW�VLQG��
OlXWHW�GDV�7HOHIRQ�QLFKW�

■ %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�HLQWUDJHQ�

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�
��
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5XIQXPPHUQ�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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�

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�
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$QUXIILOWHUIXQNWLRQ�HLQ��RGHU�DXVVFKDOWHQ

%HLP�(LQVFKDOWHQ�GHV�ª$QUXIILOWHUV©�ZHUGHQ�,KQHQ�YLHU�2SWLRQHQ�DQJHERWHQ�

■ ª1U�/LVWH�VSHUUHQ©��%HL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�LQ�GHU�1XPPHUQOLVWH�
JHVSHLFKHUW�VLQG��OlXWHW�GDV�7HOHIRQ�QLFKW�

■ ª1U�/LVWH�]XODVVHQ©��'DV�7HOHIRQ�OlXWHW�QXU�EHL�$QUXIHQ��GHUHQ�5XIQXPPHUQ�
LQ�GHU�1XPPHUQOLVWH�HLQJHWUDJHQ�VLQG�

■ 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�QLFKW�HLQVFKDOWHQ�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�5XIQXPPHU�ZLUG�JHO|VFKW�
8P�GLH�5XIQXPPHU�QLFKW�]X�O|VFKHQ��OLQNH�0HQ�WDVWH�RGHU�&�7DVWH�GU�FNHQ�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 1HXH�5XIQXPPHU�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�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�ª6SHUUH�DXV�1U�/LVWH�OHHU©��
6LH�N|QQHQ�DQVFKOLH�HQG�QHXH�5XIQXPPHUQ�HLQJHEHQ�RGHU�GDV�0HQ��YHU�
ODVVHQ�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
��
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(LQVFKDOWHQ

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�DXVZlKOHQ�
² ª1U�/LVWH�VSHUUHQ©�
² ª1U�/LVWH�]XODVVHQ©�
² ª8QEHNDQQW�VSHUUHQ©�
² ª/LVWH�8QEHN��VSHUUHQ©�

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�
��
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1RWUXIQXPPHUQ�ZlKOHQ

*HVSHLFKHUWH�1RWUXIQXPPHUQ��VLHKH�6HLWH �����N|QQHQ�6LH�MHGHU]HLW�ZlKOHQ��
DXFK�EHL�HLQJHVFKDOWHWHU�7DVWHQVSHUUH��VLHKH�6HLWH ����RGHU�:DKOVSHUUH��VLHKH�
6HLWH �����(LQ�DNWLYLHUWHV�(LQ]HONRQWR�N|QQHQ�6LH�LJQRULHUHQ�

+ [ 7HOHIRQ��+|UHU�DEKHEHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

RGHU����

/ 7HOHIRQ��/DXWVSUHFKHU�7DVWH�GU�FNHQ�

( ( 1RWUXIQXPPHU�ZlKOHQ�

(LQ]HONRQWR�LJQRULHUHQ
,VW�HLQ�(LQ]HONRQWR�DNWLYLHUW��]HLJW�GDV�'LVSOD\�ª%LWWH�3,1�HLQ�
JHEHQ©�DQ��'LHVH�0HOGXQJ�NDQQ�LJQRULHUW�ZHUGHQ��'U�FNHQ�
6LH�GLH�UHFKWH�0HQ�WDVWH�ª12758)©�XQG�ZlKOHQ�6LH�GDQQ�GLH�
YROOVWlQGLJH�1RWUXIQXPPHU�

infobox
:HQQ�6LH�EHL�QLFKW�HLQJHVFKDOWHWHU�7DVWHQ��RGHU�:DKOVSHUUH�GLH�1RWUXIQXP�
PHU�ZlKOHQ��EHYRU�6LH�GHQ�+|UHU�DEKHEHQ�RGHU�GLH�/DXWVSUHFKHUWDVWH�GU�N�
NHQ��ZLUG�GLH�.RQWR�3,1�QLFKW�DEJHIUDJW�
��
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'LUHNWUXI

1XU�DP�7HOHIRQ��6LH�N|QQHQ�GLH�HLQJHJHEHQH�'LUHNWUXIQXPPHU�QXU�ZlKOHQ��
ZHQQ�6LH�GHQ�'LUHNWUXI�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�5XI�
QXPPHU�JHZlKOW��

$QUXIH�N|QQHQ�DQJHQRPPHQ�XQG�1RWUXIQXPPHUQ�JHZlKOW�ZHUGHQ�

'LUHNWUXIQXPPHU�ZlKOHQ

+ +|UHU�DEQHKPHQ�

RGHU����

/ /DXWVSUHFKHU�7DVWH�GU�FNHQ�

( %HOLHELJH�7DVWH�GU�FNHQ�
'LH�JHVSHLFKHUWH�'LUHNWUXIQXPPHU�ZLUG�JHZlKOW�
�$XVQDKPHQ��5HFKWH�0HQ�WDVWH�ª$86©�XQG�/DXWVSUHFKHUWDVWH�

infobox

%HL�DNWLYHU�7DVWHQVSHUUH�LVW�HLQ�'LUHNWUXI�QLFKW�P|JOLFK��:LH�6LH�GLH�7DVWHQVSHU�
UH�DXVVFKDOWHQ��ILQGHQ�6LH�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�
��

$
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ª9HUELQGXQJ�RKQH�:DKO©

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�'HXWVFKHQ�7HOHNRP�EHDXIWUDJW�ZHUGHQ��:HQQ�
6LH�GLH�)XQNWLRQ�HLQJHVFKDOWHW�KDEHQ��VLHKH�6HLWH �����XQG�EHL�DEJHKREHQHP�+|�
UHU�E]Z��QDFK�'U�FNHQ�GHU�$EQHKPHQ�7DVWH�QLFKW�LQQHUKDOE�YRQ�I�QI�6HNXQGHQ�
HLQH�5XIQXPPHU�ZlKOHQ��VWHOOW�GLH�ª9HUELQGXQJ�RKQH�:DKO©�DXWRPDWLVFK�GLH�9HU�
ELQGXQJ�]X�GHU�YRQ�,KQHQ�JHVSHLFKHUWHQ�=LHOUXIQXPPHU�KHU�

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�LQVEHVRQGHUH�.LQGHU��GLH�QRFK�QLFKW�PLW�GHP�7HOHIRQ�
XPJHKHQ�N|QQHQ��MHGHU]HLW�]�%��LKUH�(OWHUQ�GXUFK�$EKHEHQ�GHV�+|UHUV�DQUXIHQ�

ª9HUELQGXQJ�RKQH�:DKO©�QXW]HQ

6WDWXV�GHU�ª9HUELQGXQJ�RKQH�:DKO©��DEIUDJHQ

+ + 7HOHIRQ��+|UHU�DEQHKPHQ�
+DQGJHUlW��$EQHKPHQ�7DVWH�GU�FNHQ�

1DFK�ZHQLJHQ�6HNXQGHQ�ZLUG�GLH�9HUELQGXQJ�]XU�JHVSHL�
FKHUWHQ�=LHOUXIQXPPHU�DXWRPDWLVFK�DXIJHEDXW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ

AW AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW +DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HUELQGHQ�RKQH�:DKO©�DXVZlKOHQ��

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª6WDWXV©�ZlKOHQ�

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
(LQH�$QVDJH�LQIRUPLHUW�6LH��EHU�GHQ�6WDWXV�GHU�)XQNWLRQ��ª(LQ�
RGHU�$XV©��
��
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=LHOUXIQXPPHU�I�U�GLH�ª9HUELQGXQJ�RKQH�:DKO©�SU�IHQ

6LQG�6LH�QLFKW�VLFKHU��DQ�ZHOFKH�=LHOUXIQXPPHU�GLH�ª9HUELQGXQJ�RKQH�:DKO©�
JHOHLWHW�ZLUG��VR�N|QQHQ�6LH�SU�IHQ��RE�GLH�YHUPXWHWH�=LHOUXIQXPPHU�HLQJHVWHOOW�LVW�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ

AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

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

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HUELQGHQ�RKQH�:DKO©�DXVZlKOHQ��

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 0LW�3IHLO�7DVWHQ�ª6WDWXV��=LHO�©�ZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( ( 'LH�=LHOUXIQXPPHU�HLQJHEHQ��GLH�6LH��EHUSU�IHQ�P|FKWHQ�
)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�=LIIHUQ�HLQ]XI�JHQ��

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
1DFK�GHU�hEHUSU�IXQJ�ZHUGHQ�6LH�SHU�$QVDJH�LQIRUPLHUW��RE�
GLH�ª9HUELQGXQJ�RKQH�:DKO©�I�U�GLH�HLQJHJHEHQH�=LHOUXI�
QXPPHU�DNWLYLHUW�LVW��
��

$
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.RVWHQ�NRQWUROOLHUHQ

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

'LH�(LQVWHOOXQJHQ�]XU�.RVWHQNRQWUROOH�QHKPHQ�6LH�DP�7HOHIRQ�YRU��VLH�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�DQ�
VWHOOH�YRQ�*HOGEHWUlJHQ�HQWVFKHLGHQ�

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

%HQXW]HUEH]RJHQH�.RVWHQNRQWUROOH��(LQ]HONRQWHQ��XQG�6XPPHQNRQWR

6LH�ULFKWHQ�I�U�MHGHQ�%HQXW]HU�HLQ�.RQWR�HLQ��GDV��EHU�HLQH�*HKHLP]DKO��.RQWR�
3,1��EHVWLPPW�ZLUG��%HYRU�GDV�7HOHIRQ�EHQXW]W�ZHUGHQ�NDQQ��XP�$QUXIH�DXV]X�
I�KUHQ��PX��HLQH�J�OWLJH�*HKHLP]DKO�HLQJHJHEHQ�ZHUGHQ��GDPLW�GLH�HQWVWHKHQ�
GHQ�.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��6XPPHQNRQ�
WR��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�XQG�HV�VLQG�NHLQH�ZHLWHUHQ�$QUXIH�
XQWHU�GLHVHU�.RQWR�3,1�PHKU�P|JOLFK��1RWUXIH�XQG�DQNRPPHQGH�$QUXIH�DXVJH�
QRPPHQ�

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�

$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�'DXHU�GHV�*HVSUlFKV�
■ GLH�(LQKHLWHQ�RGHU
■ GLH�.RVWHQ

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�HLQJHVWHOOW�

)�U�GLH�$Q]HLJH�GHV�*HOGEHWUDJV�P�VVHQ�6LH�]XYRU�GLH�:lKUXQJ�XQG�GLH�.RVWHQ�
SUR�(LQKHLW�IHVWJHOHJW�KDEHQ��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�ª.RVWHQ�'DXHU©�DXVZlKOHQ��

««««««««.RVWHQ�MH�.RQWR««««««
�

▲
▼ �������'0 �/LPLW�����

237,21(1« 2.

������ ����
������������

237,21«

▲
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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�
%HYRU�HLQH�5XIQXPPHU�JHZlKOW�ZHUGHQ�NDQQ��PX��VLFK�MHGHU�%HQXW]HU�PLW�VHL�
QHU�.RQWR�3,1��*HKHLP]DKO��LGHQWLIL]LHUHQ�

'LH�*HVDPWNRVWHQ�ZHUGHQ�LP�6XPPHQNRQWR�YHUZDOWHW�

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
² ª(LQKHLWHQ�.RVWHQ©
² ª*HVSUlFKVGDXHU©
² ª$XV©
DXVZlKOHQ�
:LUG�ª$XV©�JHZlKOW��LVW�GLH�*HVSUlFKVDQ]HLJH�DXVJHVFKDOWHW�

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�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�
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(LQ]HONRQWHQ�YHUZDOWHQ

6LH�N|QQHQ�GLH�.RQWRVWlQGH�GHU���(LQ]HONRQWHQ�HLQ]HOQ�DEIUDJHQ�XQG�MHGHV�.RQ�
WR�HLQ]HOQ�DXI�1XOO�]XU�FNVHW]HQ�RGHU�DXIO|VHQ��'LH�.RQWR�3,1�GHU�(LQ]HONRQWHQ�
N|QQHQ�6LH�EHL�%HGDUI�lQGHUQ��XP�,KU�7HOHIRQ�YRU�0L�EUDXFK�]X�VFK�W]HQ�

8P�,KU�7HOHIRQ�E]Z��+DQGJHUlW�ZLHGHU�RKQH�(LQJDEH�GHU�.RQWR�3,1�QXW]HQ�]X�
N|QQHQ��P�VVHQ�GLH�(LQ]HONRQWHQ�DXIJHO|VW�ZHUGHQ�

)�U�MHGHV�.RQWR�N|QQHQ�6LH�HLQ�.RVWHQOLPLW�IHVWOHJHQ�

/LPLW�I�U�(LQ]HONRQWR�HLQJHEHQ��lQGHUQ�RGHU�O|VFKHQ

0LW�GHU�)HVWOHJXQJ�HLQHV�/LPLWV�MH�(LQ]HONRQWR�EHJUHQ]HQ�6LH�GLH�P|JOLFKHQ�*H�
VSUlFKVNRVWHQ�
,VW�GDV�/LPLW�HUUHLFKW��VR�ZLUG�HLQ�ODXIHQGHV�*HVSUlFK�XQWHUEURFKHQ�
:HLWHUH�$QUXIH��EHU�GLHVHV�(LQ]HONRQWR�VLQG�QLFKW�P|JOLFK�

$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���

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�

( 1HXH�.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�)HKOHUPHO�
GXQJ�ª3,1�VFKRQ�YRUKDQGHQ©��'DQDFK�HUIROJW�HLQH�$XIIRUGHUXQJ�]XU�HUQHX�
WHQ�(LQJDEH�GHU�.RQWR�3,1�

infobox
'HU�0HQ�SXQNW�ª.RQWR�HLQULFKWHQ©�ZLUG�DQJHERWHQ��VRODQJH�QLFKW�DOOH�YLHU�
.RQWHQ�HLQJHULFKWHW�VLQG�

:LH�6LH�HLQ�/LPLW�I�U�HLQ�(LQ]HONRQWR�HLQULFKWHQ��ILQGHQ�6LH�LP�QlFKVWHQ�.DSLWHO�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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
(LQJHEHQ�RGHU�lQGHUQ
0LW�GHQ�3IHLO�7DVWHQ�ª0LW�/LPLW©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWHV�/LPLW�LQ�(LQKHLWHQ�E]Z��:lKUXQJ�HLQJHEHQ�
0LW�GHQ�3IHLO�7DVWHQ�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ��XP�IDOVFK�HLQ�
JHEHQH�=LIIHUQ�]X��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�
��
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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�.RQWR�DXVZlKOHQ�
-H�QDFK�(LQVWHOOXQJ�ZHUGHQ�

² .RVWHQ��:lKUXQJ�XQG�/LPLW
RGHU

² (LQKHLWHQ�XQG�/LPLW�DQJH]HLJW�

T $EIUDJHQ
&�7DVWH�GU�FNHQ��XP�QDFK�GHP�$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�

««««««.RVWHQ�MH�.RQWR««««««
�

▲
▼ ������'0 /LPLW����

237,21(1« 2.

««««««.RVWHQ�MH�.RQWR««««««
�

▲
▼ ��� /LPLW�����

237,21(1« 2.
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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��

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��

( 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�

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��
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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��LP�/LHIHU]XVWDQG�ª����©��

3U�IHQ

63(,&+(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�DNWXHOOH�.RQWR�3,1�EHL]XEHKDOWHQ�

RGHU���� bQGHUQ

( .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
��

$
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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��

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�

$EIUDJHQ

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�DXVVFKDO�
WHQ��VLHKH�6HLWH ����

(LQKHLWHQ�RGHU�.RVWHQ�SUR�(LQKHLW�DQ]HLJHQ�RGHU�.RVWHQ�SUR�(LQKHLW�lQGHUQ

����� :LUG�GLH�$UW�GHU�$Q]HLJH�RGHU�ZHUGHQ�GLH�.RVWHQ�SUR�(LQKHLW�JHlQGHUW��ZHUGHQ�
DOOH�(LQ]HONRQWHQ�XQG�GDV�6XPPHQNRQWR�]XU�FNJHVHW]W�

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�

(LQKHLWHQ�DQ]HLJHQ

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�DNWXHOOHQ�.RVWHQ�SUR�(LQKHLW��LP�/LHIHU]XVWDQG�ª����©�PLW�
:lKUXQJVDQJDEH��ZLUG�DQJH]HLJW�

RGHU���� .RVWHQ�SUR�(LQKHLW�lQGHUQ

b1'(51

N /LQNH�0HQ�WDVWH�GU�FNHQ�

( *HZ�QVFKWH�.RVWHQ�SUR�(LQKHLW�HLQJHEHQ��]�%�������

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWH�:lKUXQJ�HLQJHEHQ��LP�/LHIHU]XVWDQG�ª'0©��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
.RVWHQ�SUR�(LQKHLW�XQG�:lKUXQJ�ZHUGHQ�JHVSHLFKHUW�
��
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=XVDPPHQ�PLW�HLQHU�7HOHIRQDQODJH

6LH�N|QQHQ�,KU�7HOHIRQ�XQG�GDV�+DQGJHUlW�DQ�7HOHIRQDQODJHQ�DQVFKOLH�HQ��
%HDFKWHQ�6LH�ELWWH�EHL�GHU�9HUZHQGXQJ�,KUHU�*HUlWH�DQ�HLQHP�,6'1�$QVFKOX��
�EHU�D�E�:DQGOHU�RGHU�DQ�HLQIDFKHUHQ�,6'1�1HEHQVWHOOHQDQODJHQ��GD��GLH�LP�
,6'1�.RPIRUWDQVFKOX��SULQ]LSLHOO�HQWKDOWHQH�5XIQXPPHUQ�EHUWUDJXQJ�HYHQWX�
HOO�QLFKW�DQ�,KUH�*HUlWH�ZHLWHUJHEHQ�ZLUG��6LH�N|QQHQ�GDQQ�DXI�YHUVFKLHGHQH�
)XQNWLRQHQ�GHU�*HUlWH�QLFKW�]XJUHLIHQ��]�%��$QUXIHUOLVWH��6SHLFKHUQ�GHU�$QUXIHU�
QXPPHU�LP�7HOHIRQEXFK��$Q]HLJH�GHV�$QUXIHUQDPHQV��

����������������������������������

)XQNWLRQHQ�GHU�5�7DVWH

hEHU�GLH�5�7DVWH�N|QQHQ�6LH�7�1HW�)XQNWLRQHQ�RGHU�)XQNWLRQHQ�,KUHU�7HOHIRQ�
$QODJH�QXW]HQ��'LH�)XQNWLRQ�GHU�5�7DVWH�LVW�DEKlQJLJ�YRQ�GHQ�HLQJHVWHOOWHQ�7H�
OHIRQDQODJHQ�)XQNWLRQHQ�RGHU�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�7�1HW�)XQNWLRQHQ�

■ 0LW�HLQHP�NXU]HQ�7DVWHQGUXFN�DXI�GLH�5�7DVWH��)ODVK��DNWLYLHUHQ�6LH�
)XQNWLRQHQ�GHU�7HOHIRQDQODJH�

■ 0LW�HLQHP�ODQJHQ�7DVWHQGUXFN�DXI�GLH�5�7DVWH��+RRN�)ODVK��N|QQHQ�6LH�
7�1HW�)XQNWLRQHQ�HLQOHLWHQ����

�����
9RUVLFKW��(LQLJH�7HOHIRQDQODJHQ�WUHQQHQ�EHL�ODQJHP�7DVWHQGUXFN�DXI�GLH�
5�7DVWH�GLH�/HLWXQJ�NRPSOHWW�
%HDFKWHQ�6LH�GD]X�GLH�%HGLHQXQJVDQOHLWXQJ�,KUHU�7HOHIRQDQODJH�

5 5 5�7DVWH�NXU]�GU�FNHQ�

$P�'LVSOD\�HUVFKHLQW�ª5©�
'LH�$QODJHQIXQNWLRQ�ZLUG�DNWLYLHUW�

RGHU���� RGHU����

5 5 5�7DVWH�ODQJ�GU�FNHQ�

$P�'LVSOD\�HUVFKHLQW�ªU©�
'LH�7�1HW�)XQNWLRQ�ZLUG�DNWLYLHUW�
��

$
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��

����������������������������������

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

,VW�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�DQJHVFKORVVHQ��P�VVHQ�6LH�I�U�H[WHUQH�$Q�
UXIH�EHL�GHU�HUVWHQ�,QEHWULHEQDKPH�HLQH�$.=��$PWVNHQQ]LIIHU��HLQJHEHQ�XQG�
HLQH�ª$XWRPDWLVFKH�:DKOSDXVH©��QDFK�:DKO�GHU�$.=�RGHU�%HWlWLJXQJ�GHU�5�7D�
VWH��IHVWOHJHQ��VRIHUQ�GLH�7HOHIRQDQODJH�QLFKW�GLUHNW�LQV�7�1HW�VFKDOWHW�
$EKlQJLJ�YRQ�,KUHU�7HOHIRQDQODJH�N|QQHQ�6LH�ELV�]X�GUHL�$PWVNHQQ]LIIHUQ��MH�
HLQ��ELV�GUHLVWHOOLJ��HLQJHEHQ�

,VW�,KU�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�DQJHVFKORVVHQ��GLH�ZLHGHUXP�PLW�HLQHU�
JU|�HUHQ�7HOHIRQDQODJH�YHUEXQGHQ�LVW��P�VVHQ�6LH�EHL�GHU�HUVWHQ�,QEHWULHEQDK�
PH�]XVlW]OLFK�HLQH�+$.=��+DXSWDQODJHQNHQQ]LIIHU��HLQJHEHQ�

'LH�I�U�GLH�$.=�HLQJHJHEHQH�ª$XWRPDWLVFKH�:DKOSDXVH©�JLOW�DXFK�I�U�GLH�+$.=�

'LH�(LQVWHOOXQJHQ�]XP�%HWULHE�,KUHV�7HOHIRQV�JHOWHQ�DXFK�I�U�GDV�+DQGJHUlW�

:DKOSDXVH�I�U�9RUZDKO]LIIHUQ�HLQJHEHQ

6LH�N|QQHQ�GLH�:DKOSDXVH�QDFK�(LQJDEH�GHU�9RUZDKO]LIIHUQ�DXI�HLQH�RGHU�GUHL�
6HNXQGHQ��MH�QDFK�$QODJHQW\S��HLQVWHOOHQ��%HDFKWHQ�6LH�KLHU]X�ELWWH�DXFK�GLH�
%HGLHQXQJVKLQZHLVH�,KUHU�7HOHIRQDQODJH��,P�/LHIHU]XVWDQG�LVW�HLQH�6HNXQGH�
HLQJHVWHOOW� �

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQª(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�7DVWHQª$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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9RUZDKO]LIIHUQ�HLQJHEHQ�

AW 0LW�GHQ�3IHLO�7DVWHQª3DXVH�QDFK�=LIIHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª��6HNXQGH©�RGHU�ª��6HNXQGHQ©�DXVZlKOHQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHVWHOOWH�3DXVH�ZLUG�JHVSHLFKHUW��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQª(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=LIIHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�IUHLHQ�1XPPHUQSODW]�ZlKOHQ��
$XI�GHP�'LVSOD\�ZLUG�GHU�1XPPHUQSODW]�XQG�ª1HXH�=LIIHUQ"©�DQJH]HLJW�
��

$
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9RUZDKO]LIIHUQ�SU�IHQ��lQGHUQ�RGHU�O|VFKHQ

6LH�N|QQHQ�GLH�HLQJHJHEHQH�$.=�+$.=�LQ�GHU�DQJHOHJWHQ�/LVWH�SU�IHQ�XQG�JJI��
lQGHUQ�RGHU�O|VFKHQ��

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( 1HXH�9RUZDKO]LIIHU��PD[��GUHL�6WHOOHQ��HLQJHEHQ�

)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ�
0LW�GHQ�3IHLOWDVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ�XQG�DQ�
VFKOLH�HQG�=LIIHUQ�HLQI�JHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�QHXH�9RUZDKO]LIIHU�ZLUG�JHVSHLFKHUW�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQª(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=LIIHUQOLVWH©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
���
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$PWVYHUELQGXQJ��EHU�9RUZDKO]LIIHU�HLQ��RGHU�DXVVFKDOWHQ

AW 0LW�GHQ�3IHLO�7DVWHQ�9RUZDKO]LIIHU�DXVZlKOHQ�XQG�SU�IHQ��

3U�IHQ

T &�7DVWH�GU�FNHQ��ZHQQ�6LH�GLH�9RUZDKO]LIIHU�QXU�SU�IHQ�P|FKWHQ��

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ��,P�'LVSOD\�HUVFKHLQW�ª=LIIHUQ�O|VFKHQ"©�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�9RUZDKO]LIIHU�ZLUG�JHO|VFKW�

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�DXVJHZlKOWH�9RUZDKO]LIIHU�]X�lQGHUQ��

( 1HXH�9RUZDKO]LIIHU�HLQJHEHQ�
)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ��

0LW�GHQ�3IHLOWDVWHQ�N|QQHQ�6LH��GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ�XQG�
=LIIHUQ�HLQI�JHQ��

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�JHlQGHUWH�9RUZDKO]LIIHU�ZLUG�JHVSHLFKHUW�

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�
���

$
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����������������������������������

:DKOYHUIDKUHQ�HLQVWHOOHQ

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

² 7RQZDKO��0HKUIUHTXHQ]ZDKOYHUIDKUHQ� �0)9�
² 3XOVZDKO��,PSXOVZDKOYHUIDKUHQ� �,:9�

,KU�7HOHIRQ�LVW�LP�/LHIHU]XVWDQG��DXI�7RQZDKO��0)9��HLQJHVWHOOW��9HUVXFKHQ�6LH�
GHVKDOE��RE�,KU�$QVFKOX��PLW�7RQZDKO�IXQNWLRQLHUW��+HEHQ�6LH�GHQ�+|UHU�DE�XQG�
ZlKOHQ�6LH�HLQH�EHOLHELJH�=LIIHU��]�%������,VW�DQVFKOLH�HQG�QRFK�GHU�JOHLFKH�:lKO�
WRQ�]X�K|UHQ��P�VVHQ�6LH�GDV�:DKOYHUIDKUHQ�XPVWHOOHQ���

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�(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�SURJUDP�
PLHUW��VR�HUVFKHLQW�GLH�)HKOHUPHOGXQJ�ª.HLQH�9RUZDKO]LIIHUQ©�DP�'LVSOD\�

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

2.

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



���������� DQODJH�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������

7
HO
HI
RQ
�H
LQ
VW
HO
OH
Q

$
QK
DQ
J

7H
OH
IR
QD
QO
DJ
H

6
LF
KH
UK
HL
W

(U
UH
LF
KE
DU
�E
OH
LE
HQ

7
HO
HI
RQ
LH
UH
Q

.
RV
WH
Q

,Q
�%
HW
ULH
E�
QH
KP

HQ
����������������������������������

7�1HW�&RGLHUXQJ�lQGHUQ�

,KU�7HOHIRQ�LVW�GDI�U�NRQ]LSLHUW��DOOH�DNWXHOOHQ��XQG�]XN�QIWLJHQ��7�1HW�)XQNWLRQHQ�
GHU�'HXWVFKHQ�7HOHNRP�QXW]HQ�]X�N|QQHQ��

=X�GHQ�7�1HW�)XQNWLRQHQ�]lKOHQ�

■ $QNORSIHQ��VLHKH�6HLWH ���
■ 5�FNIUDJHQ��VLHKH�6HLWH ���
■ 0DNHOQ��VLHKH�6HLWH ���
■ 'UHLHUNRQIHUHQ]��VLHKH�6HLWH ���
■ $QUXIZHLWHUVFKDOWXQJ��VLHKH�6HLWH ���
■ 9HUELQGXQJ�RKQH�:DKO��VLHKH�6HLWH ���
■ 5�FNUXI�EHL�EHVHW]W��VLHKH�6HLWH ���

7�1HW�)XQNWLRQHQ�N|QQHQ�6LH�QXU�QXW]HQ��ZHQQ�6LH�VLH�EHL�GHU�'HXWVFKHQ�7HOH�
NRP�EHDXIWUDJW�KDEHQ�

'LH�/LVWH�GHU�7�1HW�&RGHV�DXI�6HLWH ����HQWKlOW�DOOH�&RGHV��GLH�YRQ�,KUHP�7HOHIRQ�
YHUZHQGHW�ZHUGHQ��,P�5HJHOIDOO�ZlKOHQ�6LH��EHU�GDV�0HQ��HLQH�7�1HW�)XQNWLRQ�
�ZLH�]��%��$QUXIZHLWHUVFKDOWXQJ��DXV�

,KU�7HOHIRQ�VHQGHW�GHQ�LP�7HOHIRQ�JHVSHLFKHUWHQ�&RGH�DQ�GLH�9HUPLWWOXQJVVWHOOH�
XQG�GLH�JHZlKOWH�)XQNWLRQ�ZLUG�DXVJHI�KUW�

,VW�GDV�7HOHIRQ�DQ�HLQHU�7HOHIRQDQODJH�DQJHVFKORVVHQ��UHDJLHUW�,KUH�7HOHIRQDQOD�
JH�P|JOLFKHUZHLVH�QLFKW�DXI�GHQ�YRUHLQJHVWHOOWHQ�&RGH�
,Q�GLHVHP�)DOO�VROOWH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�]X�,KUHU�7HOHIRQDQODJH�EH�
VFKULHEHQ�VHLQ��ZHOFKH�&RGHV�,KUH�7HOHIRQDQODJH�I�U�GLH�$XVI�KUXQJ�GHU�7�1HW�
)XQNWLRQHQ�EHQ|WLJW��
1XU�LQ�GLHVHP�)DOO�VROOWHQ�6LH�HLQHQ�7�1HW�&RGH�lQGHUQ��GDPLW�GLH�7�1HW�)XQNWLRQ�
�EHU�,KUH�7HOHIRQDQODJH�DXVJHI�KUW�ZLUG��

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7RQ�3XOV©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª7RQ©�RGHU�ª3XOV©�HLQVWHOOHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�HLQJHVWHOOWH�:lKOPRGXV�ZLUG�JHVSHLFKHUW�
���
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7�1HW�&RGHV

,Q�GHU�IROJHQGHQ�/LVWH�ILQGHQ�6LH�GLH�GLH�JHEUlXFKOLFKVWHQ�7�1HW�)XQNWLRQHQ�PLW�
GHUHQ�.XU]EH]HLFKQXQJHQ�XQG�GLH�GD]XJHK|ULJHQ�7�1HW�&RGHV�

7�1HW�&RGH�lQGHUQ

)XQNWLRQ .XU]EH]� &RGH

$QUXIEHDQWZRUWHU�EHL�QLFKWPHOGHQ�
DNWLYLHUHQ�GHDNWLYLHUHQ

$%15 �����
$QUXIEDQWZRUWHU�VWlQGLJ�DNWLYLHUHQ�GHDNWLYLH�
UHQ

$%8 �����
$QUXIEDQWZRUWHU�EHL�EHVHW]W�DNWLYLHUHQ�GHDNWL�
YLHUHQ

$%% �����
9HUELQGXQJ�RKQH�:DKO 92: ���
$QNORSIHQ &: ���
$QRQ\P�DQUXIHQ &/,5 ���
$QUXIZHLWHUVFKDOWXQJ�VWlQGLJ &)8 ���
$QUXIZHLWHUVFKDOWXQJ�EHL�EHVHW]W &)% ���
$QUXIZHLWHUVFKDOWXQJ�EHL�1LFKWPHOGHQ &)15 ���
5�FNUXI�EHL�EHVHW]W���� &&%6���� 5��ODQJ�

5�FNUXI�EHL�EHVHW]W���� &&%6���� ���
5�FNIUDJHQ +2/' 5��ODQJ�

9HUELQGXQJ�DXVO|VHQ 9$86 5��ODQJ����
9HUELQGXQJ�DQQHKPHQ 9$1 5��ODQJ����
0DNHOQ 0$.(/1 5��ODQJ����
'UHLHUNRQIHUHQ] �37< 5��ODQJ����

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW 0LW�GHQ�3IHLO�7DVWHQ�ª6\VWHP©��DXVZlKOHQ�
���
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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�ª7�1HW�&RGH�lQGHUQ©�DXVZlKOHQ�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

3U�IHQ

T &�7DVWH�GU�FNHQ���ZHQQ�6LH�GLH�(LQWUlJH�QXU�SU�IHQ�P|FKWHQ�
6LH�YHUODVVHQ�GDV�0HQ��

RGHU���� bQGHUQ

( 7�1HW�&RGH�lQGHUQ��VLHKH�7DEHOOH�ª7�1HW�&RGHV©�DXI�6HLWH �����

)DOVFKH�(LQJDEHQ�N|QQHQ�6LH�PLW�GHU�OLQNHQ�0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�O|�
VFKHQ�
0LW�GHQ�3IHLOWDVWHQ�N|QQHQ�6LH�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ�XQG�DQ�
VFKOLH�HQG�=LIIHUQ�HLQI�JHQ�

63(,&+(51

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

infobox

6LH�VROOWHQ�GLH�YRUHLQJHVWHOOWHQ�7�1HW�&RGHV�QXU�lQGHUQ��ZHQQ�GLHV�I�U�GHQ�%H�
WULHE�GHV�7HOHIRQV�DQ�HLQHU�7HOHIRQDQODJH�HUIRUGHUOLFK�LVW�

:HQQ�6LH�HLQH�1XPPHU�]XP�$XIUXI�HLQHU�6SH]LDOIXQNWLRQ�VSHLFKHUQ��EHDFKWHQ�
6LH��GD��XQWHU�8PVWlQGHQ�HLQH�:DKOSDXVH�QRWZHQGLJ�LVW��'LH�:DKOSDXVH�JH�
EHQ�6LH�PLW�GHU�7DVWH���DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�GHU�=LIIHUQIROJH�DQ��$P�
'LVSOD\�ZLUG�GLH�:DKOSDXVH�DOV�%LQGHVWULFK�ª²©�GDUJHVWHOOW�
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'XUFKVDJH�YRQ�GHU�7HOHIRQDQODJH

6LH�N|QQHQ�MH�QDFK�(LQVWHOOXQJ��VLHKH�6HLWH �����GDV�7HOHIRQ�YRQ�HLQHU�7HOHIRQ�
DQODJH�DXV�DOV�ª�*HJHQ��6SUHFKDQODJH©�YHUZHQGHQ��RKQH�GD��GHU�+|UHU�DEJH�
KREHQ�ZLUG��'LH�)XQNWLRQ�NDQQ�PLW�HLQHP�5XIWRQ�DQJHN�QGLJW�RGHU�RKQH�5XI�
WRQDQN�QGLJXQJ�DXVJHI�KUW�ZHUGHQ�

/HVHQ�6LH�ELWWH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�,KUHU�7HOHIRQDQODJH�QDFK��RE�,KUH�
7HOHIRQDQODJH��EHU�GLH�'XUFKVDJHIXQNWLRQ�YHUI�JW�XQG�ZLH�6LH�HLQH�'XUFKVDJH�
PDFKHQ�N|QQHQ�
���
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7HOHIRQ�HLQVWHOOHQ

6LH�N|QQHQ�HLQLJH�(LQVWHOOXQJHQ�GHV�7HOHIRQV�E]Z��GHV�+DQGJHUlWHV��EHUSU�IHQ�
�VLHKH�6HLWH �����XQG�IROJHQGH�(LQVWHOOXQJHQ�YRUQHKPHQ�lQGHUQ�

■ ª7DVWHQVFKXW]�GHV�+DQGJHUlWHV�HLQ��DXVVFKDOWHQ©�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$Q]HLJH�%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����
■ ª+|UHU�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����
■ ª/DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����
■ ª5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ©�DXI�6HLWH����
■ ª5XIWRQ�0HORGLH�IHVWOHJHQ©�DXI�6HLWH����
■ ª:DUWHPHORGLH�HLQ��DXVVFKDOWHQ©�DXI�6HLWH����
■ ª$QNORSIHQ�HUODXEHQ�VSHUUHQ©�DXI�6HLWH����
■ ª+LQZHLVW|QH�DP�+DQGJHUlW�HLQ���DXVVFKDOWHQ©�DXI�6HLWH����
■ ª1RWUXIQXPPHUQ�EHDUEHLWHQ©�DXI�6HLWH����
■ ª'LUHNWUXI�HLQVWHOOHQ©�DXI�6HLWH����
■ ª9HUELQGXQJ�RKQH�:DKO©�IHVWOHJHQ�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�����

'LHV�VLQG�(LQVWHOOXQJHQ��GLH�6LH�YRUQHKPHQ�P�VVHQ�N|QQHQ��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�

(LQVFKDOWHQ

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

6LH�N|QQHQ�GLH�$Q]HLJH�GHV�'DWXPV�XQG�GHU�8KU]HLW�DXI�GHP�'LVSOD\�,KUHV�7HOH�
IRQV�HLQ��RGHU�DXVVFKDOWHQ��,P�/LHIHU]XVWDQG�LVW�GLH�JUXQGVlW]OLFKH�$Q]HLJH�YRQ�
'DWXP�XQG�8KU]HLW�HLQJHVWHOOW��'DV�WDWVlFKOLFKH�'DWXP�XQG�GLH�8KU]HLW�P�VVHQ�
6LH�VHOEVW�HLQVWHOOHQ��VLHKH�6HLWH ����

����������������������������������

6SUDFKH�IHVWOHJHQ

)�U�GLH�'LVSOD\DQ]HLJH�N|QQHQ�6LH�GLH�6SUDFKHQ�'HXWVFK��(QJOLVFK��)UDQ]|�
VLVFK��,WDOLHQLVFK�RGHU�6SDQLVFK�VRZRKO�I�U�GDV�7HOHIRQ�DOV�DXFK�I�U�GDV�+DQGJH�
UlW�HLQVWHOOHQ�

,P�/LHIHU]XVWDQG�LVW�ª'HXWVFK©�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'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�

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�
���
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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�MH�
ZHLOLJHQ�6WDQGRUW��%HOHXFKWXQJ��6LFKWZLQNHO��RSWLPLHUHQ�
'HU�.RQWUDVW�LVW�LQ���6WXIHQ�HLQVWHOOEDU��,P�/LHIHU]XVWDQG�LVW�GLH�.RQWUDVWVWXIH�ª�©�
�PD[LPDOHU�.RQWUDVW��HLQJHVWHOOW�

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��

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��

$P�+DQGJHUlW�ZLUG�GDV�'LVSOD\�XQG�]XVlW]OLFK�GLH�7DVWDWXU�DXWRPDWLVFK�EH�
OHXFKWHW��VREDOG�HLQ�$QUXI�HLQJHKW�RGHU�HLQH�7DVWH�JHGU�FNW�ZLUG�

6LH�N|QQHQ�GLH�%HOHXFKWXQJ�I�U�GDV�7HOHIRQ�XQG�GDV�+DQGJHUlW�HLQ��RGHU�DXV�
VFKDOWHQ��,P�/LHIHU]XVWDQG�LVW�GLH�%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�ELVKHULJH�(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�*UXQGHLQVWHOOXQJ�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�
+DQGJHUlW��
(LQ�7RQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�LVW�]X�K|UHQ�

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

6LH�N|QQHQ�GLH�/DXWVWlUNH�GHV�7HOHIRQODXWVSUHFKHUV�LQ���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�
(LQ�7RQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�LVW�]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�
-HZHLOV�HLQ�7RQ�LQ�GHU�HLQJHVWHOOWHQ�/DXWVWlUNH�LVW�]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�

�  $XV��ª5XKH�YRU�GHP�7HOHIRQ©�
�  /HLVHVWH�6WXIH
��� �6WXIHQZHLVH�HUK|KWH�/DXWVWlUNH
�  /DXWHVWH�6WXIH
�  ª&UHVFHQGR©��DQVFKZHOOHQGHU�7RQUXI�YRQ�6WXIH�ª�©�QDFK�6WXIH ª�©�

,VW�GHU�5XIWRQ�DXVJHVFKDOWHW��6WXIH�ª�©���ZLUG�DP�'LVSOD\�ª5XIWRQ�DXV©�DQJH]HLJW�
�QXU�DP�7HOHIRQ���(LQ�$QUXI�ZLUG�QXU�QRFK�RSWLVFK�DP�'LVSOD\��ª$QUXIHU©��JHPHO�
GHW��,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�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�I�U�GHQ�5XIWRQ�XQWHU����YHUVFKLHGHQHQ�0HORGLHQ�DXVZlKOHQ�
,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�ELVKHULJH�(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��

² GLH�.DSD]LWlW�GHV�$NNXV�QLFKW�PHKU�DXVUHLFKHQG�LVW��ª$NNXZDUQXQJ©���
² 6LH�VLFK�]X�ZHLW�YRP�7HOHIRQ�HQWIHUQW�KDEHQ��ª5HLFKZHLWH©��
² 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�©(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�GDV�0LNURIRQ�VWXPPVFKDOWHQ�RGHU�HLQ�H[WHUQHV�*HVSUlFK�ªKDOWHQ©��
K|UW�GHU�*HVSUlFKVSDUWQHU�HLQH�:DUWHPHORGLH��GLH�LKP�VLJQDOLVLHUW��GD��GLH�9HU�
ELQGXQJ�QRFK�EHVWHKW�

,P�/LHIHU]XVWDQG�LVW�GLHVH�)XQNWLRQ�HLQJHVFKDOWHW��

'LH�(LQVWHOOXQJ�QHKPHQ�6LH�DP�7HOHIRQ�YRU��VLH�JLOW�DXFK�I�U�GDV�+DQGJHUlW�

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�: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�HUODXEHQ�VSHUUHQ

0LW�GHU�)XQNWLRQ�ª$QNORSIHQ©�EOHLEHQ�6LH�DXFK�ZlKUHQG�HLQHV�H[WHUQHQ�*HVSUl�
FKHV�I�U�DQGHUH�H[WHUQH�$QUXIHU�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 ����
'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�7HOHNRP�EHDXIWUDJW�ZHUGHQ��6LH�N|QQHQ�GLHVH�
)XQNWLRQ�GDQQ�PLW�,KUHP�*HUlW�QDFK�%HGDUI�]XODVVHQ�RGHU�VSHUUHQ��'LH�(LQVWHO�
OXQJ�N|QQHQ�6LH�DP�7HOHIRQ�RGHU�DP�+DQGJHUlW�YRUQHKPHQ�

(UKDOWHQ�6LH�MHGRFK�ZlKUHQG�HLQHV�LQWHUQHQ�*HVSUlFKV�HLQHQ�H[WHUQHQ�$QUXI��VR�
K|UHQ�6LH�GHQ�6LJQDOWRQ�DXFK�RKQH�GLHVH�7�1HW�/HLVWXQJ�

6WDWXV�SU�IHQ��HUODXEHQ�RGHU�VSHUUHQ

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQWLRQHQ©�DXVZlKOHQ�
+DQGJHUlW��0LW�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW +DQGJHUlW��0LW�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��

2.

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

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

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW AW 6WDWXV�SU�IHQ
0LW�3IHLO�7DVWHQ�ª6WDWXV©�DXVZlKOHQ��

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
6LH�K|UHQ�HLQH�$QVDJH��EHU�GLH�(LQVWHOOXQJ�GHU�)XQNWLRQ�

RGHU���� RGHU���� (UODXEHQ�6SHUUHQ

AW AW 0LW�3IHLO�7DVWHQ�ª(UODXEHQ©�RGHU�ª6SHUUHQ©�DXVZlKOHQ��

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

63(,&+(51

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�)XQNWLRQ�ZLUG�HLQ��RGHU�DXVJHVFKDOWHW�
6LH�K|UHQ�HLQH�HQWVSUHFKHQGH�$QVDJH�
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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�

'LH�1RWUXIQXPPHUQ�VSHLFKHUQ�6LH�LP�7HOHIRQ��VLH�VLQG�DXFK�I�U�GDV�+DQGJHUlW�
J�OWLJ�

,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�

3U�IHQ

( 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�
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�

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

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ�
���
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'LUHNWUXI�HLQVWHOOHQ

%HL�HLQJHVFKDOWHWHP�'LUHNWUXI�N|QQHQ�6LH�QXU�GLH�HLQJHJHEHQH�'LUHNWUXIQXP�
PHU�XQG�GLH�JHVSHLFKHUWHQ�1RWUXIQXPPHUQ��VLHKH�6HLWH ����ZlKOHQ��$QUXIH�N|Q�
QHQ�DQJHQRPPHQ�ZHUGHQ��6LH�N|QQHQ�GHQ�'LUHNWUXI�QXU�HLQVFKDOWHQ��ZHQQ�HLQH�
'LUHNWUXIQXPPHU�JHVSHLFKHUW�LVW�

'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�

%HL�HLQJHVFKDOWHWHU�7DVWHQVSHUUH�N|QQHQ�6LH�GHQ�'LUHNWUXI�QLFKW�QXW]HQ�

'LUHNWUXIQXPPHU�VSHLFKHUQ�

-$

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��
0LW�GHU�OLQNHQ�0HQ�WDVWH�IHKOHUKDIWH�(LQJDEHQ�YRQ�UHFKWV�QDFK�OLQNV�O|VFKHQ��
0LW�GHQ�3IHLO�7DVWHQ�GLH�(LQJDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�HLQJHJHEHQH�5XIQXPPHU�ZLUG�JHVSHLFKHUW�
:HQQ�JHZ�QVFKW��GHQ�9RUJDQJ�I�U�GLH�EHLGHQ�DQGHUHQ�1RWUXIQXPPHUQ�ZLHGHU�
KROHQ�

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�
���
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'LUHNWUXIQXPPHU�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ�

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��/LHIHU]VWDQG�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�

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�
���
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2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

( 7HOHIRQ�3,1�HLQJHEHQ��/LHIHU]XVWDQG�������
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�

3U�IHQ

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�

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�'LUHNWUXIQXPPHU�LVW�JHO|VFKW�

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�HLQVFKDOWHQ

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�
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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ª9HUELQGXQJ�RKQH�:DKO©�IHVWOHJHQ

'LHVH�7�1HW�)XQNWLRQ�PX��EHL�GHU�7HOHNRP�EHDXIWUDJW�ZHUGHQ�

:HQQ�6LH�GLH�)XQNWLRQ�HLQJHVFKDOWHW�KDEHQ�XQG�EHL�DEJHKREHQHP�+|UHU�XQG�
QLFKW�LQQHUKDOE�YRQ�I�QI�6HNXQGHQ�HLQH�5XIQXPPHU�ZlKOHQ��VWHOOW�GLH�ª9HUELQ�
GXQJ�RKQH�:DKO©�DXWRPDWLVFK�GLH�9HUELQGXQJ�]X�GHU�YRQ�,KQHQ�JHVSHLFKHUWHQ�
=LHOUXIQXPPHU�KHU��VLHKH�6HLWH ����

0LW�GLHVHU�)XQNWLRQ�N|QQHQ�LQVEHVRQGHUH�.LQGHU��GLH�QRFK�QLFKW�PLW�GHP�7HOHIRQ�
XPJHKHQ�N|QQHQ��MHGHU]HLW�]�%��LKUH�(OWHUQ�GXUFK�$EKHEHQ�GHV�+|UHUV�DQUXIHQ�

'LH�ª9HUELQGXQJ�RKQH�:DKO©�N|QQHQ�6LH�DP�7HOHIRQ�RGHU�DP�+DQGJHUlW�IHVWOH�
JHQ��VLH�JLOW�I�U�EHLGH�*HUlWH�

ª9HUELQGXQJ�RKQH�:DKO©�]X�QHXHU�=LHOUXIQXPPHU�HLQVFKDOWHQ

'LUHNWUXI�DXVVFKDOWHQ�

$86

S
,VW�GHU�'LUHNWUXI�EHUHLWV�ZLUNVDP��]HLJW�GDV�'LVSOD\�ª'LUHNWUXIVSHUUH�DNWLY©�DQ�
5HFKWH�0HQ�WDVWH�GU�FNHQ�

( 3,1�HLQJHEHQ�
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�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW AW
7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
+DQGJHUlW��
0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

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

$
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ª9HUELQGXQJ�RKQH�:DKO©�DXVVFKDOWHQ

ª9HUELQGXQJ�RKQH�:DKO©�]XU�HLQJHVWHOOWHQ�=LHOUXIQXPPHU�DNWLYLHUHQ

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HUELQGHQ�RKQH�:DKO©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

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

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�=LHOQXPPHU�ZLUG�JHVSHLFKHUW��GLH�)XQNWLRQ�LVW�HLQJH�
VFKDOWHW��6LH�K|UHQ�HLQH�$QVDJH�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ

AW AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW +DQGJHUlW��0LW�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

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

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HUELQGHQ�RKQH�:DKO©�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�ª9HUELQGXQJ�RKQH�:DKO©�LVW�DXVJHVFKDOWHW��6LH�K|UHQ�
HLQH�$QVDJH��'LH�=LHOUXIQXPPHU�EOHLEW�JHVSHLFKHUW��6LH�N|Q�
QHQ�VLH�EHLP�QlFKVWHQ�(LQVFKDOWHQ�GHU�ª9HUELQGXQJ�RKQH�
:DKO©�ZLHGHU�DNWLYLHUHQ�

0(1h

N
0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ
���
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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�GHQ�ZLFKWLJ�
VWHQ�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�HLQHU�QHXHQ�5XIQXPPHU�]X�EHOHJHQ��PX��]XYRU�HLQH�5XIQXP�
PHU�JHO|VFKW�ZRUGHQ�VHLQ�RGHU�6LH�lQGHUQ�HLQHQ�(LQWUDJ��VLHKH�6HLWH �����

AW AW 7HOHIRQ��0LW�GHQ�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ��
+DQGJHUlW��0LW�GHQ�3IHLO�7DVWHQ�ª:HLWHUHV©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW +DQGJHUlW��0LW�3IHLO�7DVWHQ�ª7�1HW�)XQNWLRQHQ©�DXVZlKOHQ�

2.

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

AW AW 0LW�GHQ�3IHLO�7DVWHQ�ª9HUELQGHQ�RKQH�:DKO©�DXVZlKOHQ�

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

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

2.

S
2.

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�ª9HUELQGXQJ�RKQH�:DKO©�]XU�HLQJHVWHOOWHQ�5XIQXPPHU�LVW�
DNWLYLHUW��6LH�K|UHQ�HLQH�$QVDJH�

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�



���������� HLQVWHOO�IP 6�&��DQDORJ���&RQFHSW�&3�����$������;�����$���������
5XIQXPPHUQ�GHU�7�7DVWH�SU�IHQ��O|VFKHQ�RGHU�lQGHUQ

( ( 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�

infobox

:ROOHQ�6LH�QLFKW�GLH�DOSKDEHWLVFKH�5HLKHQIROJH�DOV�6RUWLHUNULWHULXP�I�U�GLH�(LQ�
WUlJH�GHU�7�7DVWH�YHUZHQGHQ��N|QQHQ�6LH�GLH�(LQWUlJH�DXFK�LQ�QXPHULVFKHU�
5HLKHQIROJH�VRUWLHUHQ��]�%��ª���7�3XQNW©��ª���$XVNXQIW©�XVZ�

'LH�)XQNWLRQ�GHU�5�7DVWH�NDQQ�HEHQIDOOV�JHVSHLFKHUW�ZHUGHQ��VLHKH�6HLWH �����
(LQ�ODQJHU�'UXFN�DXI�GLH�5�7DVWH�ZLUG�DP�'LVSOD\�DOV�ªU©�GDUJHVWHOOW��HLQ�NXU]HU�
'UXFN�DOV�ª5©�
:HQQ�6LH�HLQH�1XPPHU�]XP�$XIUXI�HLQHU�6SH]LDOIXQNWLRQ�VSHLFKHUQ��EHDFKWHQ�
6LH��GD��XQWHU�8PVWlQGHQ�HLQH�:DKOSDXVH�QRWZHQGLJ�LVW��'LH�:DKOSDXVH�JH�
EHQ�6LH�PLW�GHU�7DVWH����ODQJH�GU�FNHQ��DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�GHU�
=LIIHUQIROJH�HLQ��$P�'LVSOD\�ZLUG�GLH�:DKOSDXVH�DOV�6WULFK�ª²©�GDUJHVWHOOW�

7 7 7�7DVWH�GU�FNHQ�

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

2.

S
2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

3U�IHQ

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

RGHU���� RGHU���� /|VFKHQ

2.

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

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�
���
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S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'HU�DXVJHZlKOWH�(LQWUDJ�ZLUG�JHO|VFKW��'DV�'LVSOD\�]HLJW�
ª1HXH�1XPPHU"©�DQ�
8P�GHQ�(LQWUDJ�QLFKW�]X�O|VFKHQ��OLQNH�0HQ�WDVWH�GU�FNHQ�

RGHU���� RGHU���� bQGHUQ

2.

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

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�

( ( 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�HLQVWHOOHQ

$XI�GHQ���)XQNWLRQVWDVWHQ�GHV�7HOHIRQV�N|QQHQ�6LH�KlXILJ�EHQ|WLJWH�5XIQXP�
PHUQ�VSHLFKHUQ��'LH�5XIQXPPHU�ZLUG�GDQQ�PLW�HLQHP�'UXFN�DXI�GLH�7DVWH�JH�
ZlKOW��6WDWW�HLQHU�ªQRUPDOHQ©�5XIQXPPHU�N|QQHQ�6LH�DXFK�)XQNWLRQHQ��GLH��EHU�
=LIIHUQFRGHV�DXIJHUXIHQ�ZHUGHQ��DXI�GHQ�)XQNWLRQVWDVWHQ�VSHLFKHUQ��]�%��7�1HW�
&RGHV�

(LQVWHOOHQ

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�HLQH�7DVWH�VFKRQ�EHOHJW��]HLJW�GDV�'LVSOD\�GLH�JHVSHLFKHUWH�5XIQXPPHU�DQ��
0|FKWHQ�6LH�GLHVH�5XIQXPPHU�QLFKW�PLW�HLQHU�QHXHQ�5XIQXPPHU��EHUVFKUHL�
EHQ��GU�FNHQ�6LH�HLQH�DQGHUH�)XQNWLRQVWDVWH�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

( *HZ�QVFKWH�5XIQXPPHU�RGHU�)XQNWLRQVFRGH�HLQJHEHQ�
6LH�N|QQHQ�PD[LPDO����=LIIHUQ�HLQJHEHQ�

63(,&+(51

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

infobox

'LH�)XQNWLRQ�GHU�5�7DVWH�NDQQ�HEHQIDOOV�JHVSHLFKHUW�ZHUGHQ��VLHKH�6HLWH �����
(LQ�ODQJHU�'UXFN�DXI�GLH�5�7DVWH�ZLUG�DP�'LVSOD\�DOV�ªU©�GDUJHVWHOOW��HLQ�NXU]HU�
'UXFN�DOV�ª5©�
'LH�=HLFKHQ�* �XQG���N|QQHQ�DXI�HLQH�)XQNWLRQVWDVWH�JHVSHLFKHUW�ZHUGHQ��ZHU�
GHQ��DEHU�QXU�EHL�7RQZDKO��0)9��JHZlKOW�
:HQQ�6LH�HLQH�1XPPHU�]XP�$XIUXI�HLQHU�6SH]LDOIXQNWLRQ�VSHLFKHUQ��EHDFKWHQ�
6LH��GD��XQWHU�8PVWlQGHQ�HLQH�:DKOSDXVH�QRWZHQGLJ�LVW��'LH�:DKOSDXVH�JH�
EHQ�6LH�PLW�GHU�7DVWH���DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�GHU�=LIIHUQIROJH�DQ��$P�
'LVSOD\�ZLUG�GLH�:DKOSDXVH�DOV�%LQGHVWULFK�ª²©�GDUJHVWHOOW�
���
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%HOHJXQJ�GHU�)XQNWLRQVWDVWHQ�SU�IHQ��lQGHUQ�RGHU�O|VFKHQ

6LH�N|QQHQ�GLH�%HOHJXQJ�GHU�YLHU�)XQNWLRQVWDVWHQ�MHGHU]HLW�HLQ]HOQ�SU�IHQ��lQ�
GHUQ�RGHU�O|VFKHQ��

0(1h

N /LQNH�0HQ�WDVWH�GU�FNHQ�

AW 0LW�GHQ�3IHLO�7DVWHQª(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�5XIQXPPHU�ZLUG�DQJH]HLJW�

3U�IHQ

T &�7DVWH�GU�FNHQ��ZHQQ�6LH�GLH�%HOHJXQJ�GHU�)XQNWLRQVWDVWH�QXU�SU�IHQ�P|FK�
WHQ��6LH�YHUODVVHQ�GDV�0HQ��

RGHU���� /|VFKHQ

/g6&+(1

N /LQNH�0HQ�WDVWH�GU�FNHQ��XP�GLH�%HOHJXQJ�GHU�)XQNWLRQVWDVWH�]X�O|VFKHQ��

-$

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�
'LH�%HOHJXQJ�GHU�)XQNWLRQVWDVWH�ZLUG�JHO|VFKW��

RGHU���� bQGHUQ

b1'(51

S 5HFKWH�0HQ�WDVWH�GU�FNHQ��XP�GLH�%HOHJXQJ�GHU�)XQNWLRQVWDVWH�]X�lQGHUQ��

( 5XIQXPPHU�lQGHUQ�
6LH�N|QQHQ�PD[LPDO����=LIIHUQ�HLQJHEHQ�

63(,&+(51

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

$
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'XUFKVDJH�HLQVWHOOHQ�DXVVFKDOWHQ

6LH�N|QQHQ�GDV�7HOHIRQ�YRP�+DQGJHUlW�DXV�RGHU�YRQ�HLQHU�7HOHIRQDQODJH�DXV�
DOV�ª6SUHFKDQODJH©�YHUZHQGHQ��RKQH�GD��MHPDQG�DQV�7HOHIRQ�JHKW��'LH�)XQNWL�
RQ�NDQQ�PLW�HLQHP�5XIWRQ�DQJHN�QGLJW�RGHU�RKQH�5XIWRQDQN�QGLJXQJ�DXVJH�
I�KUW�ZHUGHQ�

6LH�N|QQHQ�XQWHU���YHUVFKLHGHQHQ�9DULDQWHQ�DXVZlKOHQ��ZLH�GLH�'XUFKVDJH�DXV�
JHI�KUW�ZHUGHQ�VROO�

■ 5XIWRQ�HLQ�0LNUR�DXV�
'HU�5XI�ZLUG�VLJQDOLVLHUW��/DXWK|UHQ�LVW�HLQJHVFKDOWHW�

■ 5XIWRQ�HLQ�0LNUR�HLQ
'HU�5XI�ZLUG�VLJQDOLVLHUW��GLH�)UHLVSUHFKIXQNWLRQ�LVW�HLQJHVFKDOWHW�

■ 5XIWRQ�DXV�0LNUR�DXV
'HU�5XI�ZLUG�QLFKW�VLJQDOLVLHUW��/DXWK|UHQ�LVW�HLQJHVFKDOWHW�

■ 5XIWRQ�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�
,VW�GLH�'XUFKVDJHIXQNWLRQ�DXVJHVFKDOWHW��VR�JLOW�GLHV�I�U�DOOH�4XHOOHQ�

(LQVWHOOHQ�bQGHUQ�

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�DXVI�KUHQ�N|QQHQ�

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��
���
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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�

AW
0LW�GHQ�3IHLO�7DVWHQ�JHZ�QVFKWH�4XHOOH�I�U�GLH�'XUFKVDJH�DXVZlKOHQ�
² ª0RELOJHUlW©�� +DQGJHUlW�
² ª7HOHIRQDQODJH©�

2.

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ�

AW
0LW�GHQ�3IHLO�7DVWHQ�DXVZlKOHQ��RE�GLH�'XUFKVDJH�YRQ�GHU�JHZlKOWHQ�4XHOOH�
DXV�GXUFKJHI�KUW�ZHUGHQ�VROO�RGHU�QLFKW�
² ª(LQ©
² ª$XV©�

63(,&+(51

S
0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��
'LH�'XUFKVDJH�NDQQ�YRQ�GHU�GHQ�HLQJHVWHOOWHQ�4XHOOH�Q��DXV�GXUFKJHI�KUW�ZHU�
GHQ�
���

$
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$XVVFKDOWHQ�

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�4XHOOHQ�DXVJHVFKDOWHW
���
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:HUNVHLQVWHOOXQJHQ�ZLHGHUKHUVWHOOHQ

7HOHIRQ

6LH�N|QQHQ�HQWVFKHLGHQ��ZHOFKH�GHU�IROJHQGHQ�)XQNWLRQHQ�LQ�GHQ�/LHIHU]XVWDQG�
�:HUNVHLQVWHOOXQJHQ��]XU�FNJHVHW]W�ZHUGHQ�VROOHQ�

■ ª.RQWHQ©�²�(LQ]HONRQWHQ�ZHUGHQ�JHO|VFKW��6XPPHQNRQWHQ�]XU�FNJHVHW]W�

■ ª7HOHIRQEXFK©�²�$OOH�(LQWUlJH�ZHUGHQ�JHO|VFKW�

■ ª$QUXIHUOLVWH©�²�$OOH�(LQWUlJH�ZHUGHQ�JHO|VFKW�

■ ª6\VWHP©�²�$OOH�(LQVWHOOXQJHQ��DX�HU�.RQWHQ��7HOHIRQEXFK�XQG�$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�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�3,1��LP�/LHIHU]XVWDQG�ª����©��HLQJHEHQ�
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]XU�FNJHVHW]W©�DQ�
���
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6WDWXV�DEIUDJHQ

'LH�6WDWXVOLVWH�JLEW�,KQHQ�$XVNXQIW��EHU�GLH�(LQVWHOOXQJHQ�GHU�IROJHQGHQ�)XQN�
WLRQHQ�

■ $QUXIILOWHU
■ :DKOVSHUUH

'LH�6WDWXVOLVWH�IUDJHQ�6LH�DP�7HOHIRQ�DE�

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�DQ]X]HLJHQGH�)XQNWLRQ�LQ�GHU�6WDWXVOLVWH�DXVZlKOHQ�
'HU�6WDWXV�ª(LQ©�RGHU�ª$XV©�GHU�DXVJHZlKOWHQ�)XQNWLRQ�ZLUG�DQJH]HLJW��]�%�
ª$QUXIILOWHU��(LQ©�

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�+DQJHUlW��GDV�]XP�/LHIHUXPIDQJ�GHV�&3����JHK|UW��LVW�EHUHLWV�
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�*HUl�
WHV�

:LH�6LH�,KU�+DQGJHUlW�DQ�*$3�)HVWVWDWLRQHQ�DQGHUHQ�7\SV�IHVWVWDWLRQVVHLWLJ�
DQPHOGHQ��HQWQHKPHQ�6LH�ELWWH�GHU�%HGLHQXQJVDQOHLWXQJ�GHV�EHWUHIIHQGHQ�*H�
UlWHV�

����������������������������������

+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�
'DV�DQ]XPHOGHQGH�+DQGJHUlW�ZLUG�JHVXFKW�
'LH�6XFKH�NDQQ�HLQLJH�6HNXQGHQ�GDXHUQ�

1DFK�HUIROJUHLFKHU�6XFKH�VHKHQ�6LH�DP�'LVSOD\�ª*HUlW�JHIXQGHQ©�XQG�
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�7HOHIRQ�� %DVLV��ZLUG�
JHVXFKW��'LH�6XFKH�NDQQ�HLQLJH�6HNXQGHQ�GDXHUQ�

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 ªNHLQH�%DVLV�JHIXQGHQ©�²�GLH�)XQNYHUELQGXQJ�LVW�JHVW|UW��%LWWH�VHKHQ�6LH�

LP�.DSLWHO�ª6HOEVWKLOIH�EHL�6W|UXQJHQ©�DXI�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��

)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�

-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��

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�I�U�H[WHUQH�*HVSUlFKH�HLQVWHOOHQ�

�� ª:DKO�$QQDKPH©�
$P�+DQGJHUlW�N|QQHQ�DQNRPPHQGH�$QUXIH�HQWJHJHQJHQRPPHQ�XQG�DE�
JHKHQGH�H[WHUQH�LQWHUQH�*HVSUlFKH�JHI�KUW�ZHUGHQ�

�� ª1XU�$QQDKPH©�
$P�+DQGJHUlW�N|QQHQ�QXU�DQNRPPHQGH�$QUXIH�HQWJHJHQJHQRPPHQ�ZHU�
GHQ��([WHUQH�*HVSUlFKH�VLQG�QLFKW�P|JOLFK��,QWHUQH�*HVSUlFKH�VLQG�P|JOLFK�

�� ª.HLQH��QXU�LQW��©�
$P�+DQGJHUlW�N|QQHQ�QXU�LQWHUQH�$QUXIH�HQWJHJHQJHQRPPHQ�XQG�JHI�KUW�
ZHUGHQ��

AW
0LW�3IHLO�7DVWHQ�ª2SWLPDO©�RGHU�JHZ�QVFKWHV�7HOHIRQ�E]Z��
JHZ�QVFKWH�)HVWVWDWLRQ��ª%DVLV��©�ELV�ª%DVLV��©��DXVZlKOHQ�

63(,&+1

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�QLFKW�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�QVFKWHV�+DQGJHUlW�RGHU�7HOHIRQ�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�%HUHFKWLJXQJ�DXVZlKOHQ�
² ª:DKO�$QQDKPH©�
² ª1XU�$QQDKPH©�RGHU
² ª.HLQH��QXU�LQWHUQ�©�

63(,&+(51

S 0LW�UHFKWHU�0HQ�WDVWH�EHVWlWLJHQ��

infobox
1RWUXIQXPPHUQ��VLHKH�6HLWH ����N|QQHQ�6LH�XQDEKlQJLJ�YRQ�GHU�HLQJHVWHOOWHQ�
$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�

AW 0LW�3IHLO�7DVWHQ�DE]XPHOGHQGHV�+DQGJHUlW�DXVZlKOHQ��ª,QWHUQ��©�ELV�ª,QWHUQ��©��

-$

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�DQJHPHOGHWHQ�+DQGJHUlWH�EHKDOWHQ�LKUH�ELVKHULJH�,QWHUQ�5XIQXP�
PHUQ�
���
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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���6LHKH�ª=XVDPPHQ�PLW�HLQHU�7HOH�
IRQDQODJH©�DXI�6HLWH�����ª7HOHIRQ�HLQVWHOOHQ©�DXI�6HLWH������)ROJHQGH�9RUHLQVWHO�
OXQJHQ�ZXUGHQ�JHWURIIHQ�

7HOHIRQ

■ ,QWHUQH�5XIQXPPHU���
■ $PWVYHUELQGXQJ��EHU�9RUZDKO]LIIHU��$.=�+$.=���$XV
■ 9RUZDKO]LIIHUQ��$.=��+$.=���.HLQH�(LQWUlJH�YRUKDQGHQ
■ 3DXVHQOlQJH�QDFK�$.=�+$.=����6HNXQGH
■ :DKOYHUIDKUHQ��7RQZDKO��0HKUIUHTXHQ]ZDKOYHUIDKUHQ� �0)9�
■ 7HOHIRQ�3,1���VWHOOLJ��ª����©
■ .RVWHQ��(LQKHLWHQ
■ .RVWHQ��*HVSUlFKVGDXHUDQ]HLJH��*HVSUlFKVGDXHUDQ]HLJH
■ (LQ]HONRQWHQ��.HLQHV�HLQJHULFKWHW
■ /LPLW��.HLQ�/LPLW
■ 6XPPHQNRQWR��(LQKHLWHQ�XQG�.RVWHQ����
■ 7DVWHQVSHUUH��$XV
■ 6SHUUQXPPHUQ��$XV
■ *HVSHUUWH�1XPPHUQ��.HLQH�(LQWUlJH
■ $QUXIILOWHU��$XV
■ 7HUPLQ��.HLQ�(LQWUDJ
■ 7HUPLQZLHGHUKROXQJ��.HLQ�(LQWUDJ
■ 'LUHNWUXI��$XV
■ 'LUHNWUXIQXPPHU��.HLQ�(LQWUDJ
■ 1RWUXIQXPPHUQ�������� ������ ���1LFKW�EHOHJW
■ %HUHFKWLJXQJ��$OOH�:DKO�XQG�$QQDKPH
■ *HUlWHW\S�DOOHU�DQJHPHOGHWHQ�7HLOQHKPHU��7HOHIRQ
■ (LQKHLWHQ��.RVWHQ�$Q]HLJH��$XV�
■ .RVWHQ�SUR�(LQKHLW����������
■ *HVSUlFKVGDXHUDQ]HLJH��(LQ
■ :DKOZLHGHUKROXQJVOLVWH��.HLQH�(LQWUlJH
■ 7HOHIRQEXFK��.HLQH�(LQWUlJH
■ )XQNWLRQVWDVWHQ��.HLQH�%HOHJXQJ
■ 'LVSOD\VSUDFKH��'HXWVFK
■ 'LVSOD\EHOHXFKWXQJ��(LQ
■ 'LVSOD\NRQWUDVW��ª�©��0D[LPXP�
���
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■ 'DWXP�XQG�8KU]HLW��1LFKW�HLQJHVWHOOW��ª²²�²²©�
■ /DXWVSUHFKHU�/DXWVWlUNH��ª�©
■ +|UHU�/DXWVWlUNH��ª�©
■ 5XIWRQ�/DXWVWlUNH��ª�©
■ 5XIWRQ�0HORGLH��ª�©
■ :DUWHPHORGLH�EHL�ª6WXPPVFKDOWHQ©�XQG�ª+DOWHQ©��(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�$NNXV��1L0+��YHUZHQGHQ�
,P�/LHIHUXPIDQJ�GHV�+DQGJHUlWHV�VLQG�]ZHL�ZLHGHUDXIODGEDUH�1L&G�$NNXV�
GHU�%DXIRUP�$$��0LJQRQ��HQWKDOWHQ��$OV�(UVDW]EHGDUI�E]Z��DOV�5HVHUYH�VLQG�
DXVVFKOLH�OLFK�1L&G���1L0+�$NNXV�IROJHQGHU�7\SHQ�]XJHODVVHQ�

=XJHODVVHQH�$NNXV�ZHUGHQ�HEHQVR�ZLH�/DGHVWDWLRQHQ�YRQ�GHU�'HXWVFKHQ�
7HOHNRP�DQJHERWHQ�

'HU�(LQVDW]�DQGHUHU�$NNX�7\SHQ�RGHU�YRQ�QLFKW�ZLHGHUDXIODGEDUHQ�%DWWHUL�
HQ�3ULPlU]HOOHQ�NDQQ�JHIlKUOLFK�VHLQ�XQG�]XVlW]OLFK�]X�)XQNWLRQVVW|UXQJHQ�
GHV�*HUlWHV�E]Z��%HVFKlGLJXQJHQ�I�KUHQ�
'LH�'HXWVFKH�7HOHNRP�$*�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�GHU�$NNXV�EHWUlJW�FD��������6WXQGHQ��0LW�YROO�JHODGHQHQ�1L&G�
$NNXV�N|QQHQ�6LH�ELV�]X�VLHEHQ�6WXQGHQ�WHOHIRQLHUHQ��PLW�1L0+�$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� 5&��������)D��6DIW RGHU 5&����)D��8&$5

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

5���1&�3��)D��3KLOLSV RGHU $&&8�������)D��'$,021

1L0+� +5���8��)D��6$1<2 RGHU &(�5����)D��(PPHULFK

*3�����$$�+&��)D��*3 RGHU (0+������$$�&��)D��(QHUJL]HU

9+������$$��)D��9DUWD
���

$
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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�$NNXV�QLFKW�NXU]VFKOLH�HQ��JHIlKUOLFK���9HUPHLGHQ�6LH�EHVRQGHUV�YHUVH�
KHQWOLFKH�.XU]VFKO�VVH�EHL�/DJHUXQJ�XQG�7UDQVSRUW�GXUFK�]�%��6FKO�VVHO�
EXQG��0HWDOOSODWWHQ�RGHU�lKQOLFKHV�XQG�DFKWHQ�6LH�GDUDXI��GD��GLH�$NNXV�
QLFKW�PLW�IHWWKDOWLJHQ�6WRIIHQ�LQ�9HUELQGXQJ�NRPPHQ��$NNXV�GHVKDOE�DX�HU�
KDOE�GHV�+DQGJHUlWV�QXU�LQ�LVROLHUHQGHU�9HUSDFNXQJ�DXIEHZDKUHQ��9HUPHL�
GHQ�6LH�HEHQVR�GLH�%HU�KUXQJ�GHU�.RQWDNWH�PLW�IHWWLJHQ�7HLOHQ�

��� $OWH��GHIHNWH�$NNXV�ELWWH�GHU�ULFKWLJHQ�(QWVRUJXQJ�]XI�KUHQ��NHLQ�+DXVP�OO���

����������������������������������

6HOEVWKLOIH�EHL�6W|UXQJHQ

9HUKDOWHQ�VLFK�,KUH�*HUlWH�HLQPDO�QLFKW�VR��ZLH�6LH�HV�Z�QVFKHQ��YHUVXFKHQ�6LH�
]XQlFKVW��VLFK�PLW�GHU�IROJHQGHQ�/LVWH�VHOEVW�]X�KHOIHQ��.|QQHQ�6LH�GHQ�)HKOHU�
QLFKW�VHOEVW�EHKHEHQ��UXIHQ�6LH�ELWWH�GHQ�7�6HUYLFH�XQWHU�GHU�5XIQXPPHU�
��������������RGHU�XQVHUH�6HUYLFH�+RWOLQH��������������DQ�

%HL�6WURPDXVIDOO�LVW�,KU�7HOHIRQV\VWHP�QLFKW�EHWULHEVEHUHLW��3U�IHQ�6LH�LQ�GLHVHP�
)DOO�GLH�+DXV��:RKQXQJVVLFKHUXQJ�E]Z��ZDUWHQ�6LH�DXI�GDV�(LQVFKDOWHQ�GHU�
1HW]VSDQQXQJVYHUVRUJXQJ�GXUFK�GDV�(OHNWUL]LWlWVYHUVRUJXQJVXQWHUQHKPHQ�

■ 7HOHIRQ

����� gIIQHQ�6LH�GLH�*HUlWH�DXI�NHLQHQ�)DOO�VHOEVW��$XVQDKPH��'DV�$NNXIDFK�GHV�
+DQGJHUlWHV�

6\PSWRP 0|JOLFKH�8UVDFKH $EKLOIH

'HU�+|UHU�LVW�DEJHKREHQ��
DEHU�NHLQ�:lKOWRQ�LVW�]X�
K|UHQ�

(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©��7HOH�
IRQ�8QWHUVHLWH��XQG�DQ�7$(�$QVFKOX��
6WHFNGRVH�SU�IHQ��VLHKH�6HLWH ���

(LQ�6WHFNHU�GHU�1HW]JHUlWH�
VFKQXU�LVW�QLFKW�ULFKWLJ�JHVWHFNW�

6WHFNHU�DQ�%XFKVH�ª�1HW]JHUlW©�
�7HOHIRQ�8QWHUVHLWH��XQG�6WHFNHUQHW]�
JHUlW�DQ�����9�6WHFNGRVH�SU�IHQ�

6WURPDXVIDOO� 1HW]VSDQQXQJVYHUVRUJXQJ�ZLHGHU�
KHUVWHOOHQ�
���
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'DV�7HOHIRQ�ZlKOW�NHLQH�
5XIQXPPHU�

'DV�7HOHIRQ�LVW�JHVSHUUW� )HVWVWHOOHQ��RE�GDV�7HOHIRQ�JHVSHUUW�
LVW��6WDWXVDQ]HLJHQ��6HLWH �����

7HOHIRQ�JJI��HQWVSHUUHQ��VLHKH�
6HLWH ����

(LQ]HONRQWHQ�VLQG�HLQJHULFKWHW� .RQWR�3,1�HLQJHEHQ��LP�/LHIHU]X�
VWDQG�ª����©��
)DOVFKH�(LQJDEHQ�PLW�GHU�OLQNHQ�
0HQ�WDVWH�YRQ�UHFKWV�QDFK�OLQNV�
O|VFKHQ��0LW�GHQ�3IHLO�7DVWHQ�GLH�(LQ�
JDEHPDUNH�EHOLHELJ�SRVLWLRQLHUHQ�

'DV�7HOHIRQ�ZlKOW�LPPHU�
GLH�JOHLFKH�5XIQXPPHU�

'HU�'LUHNWUXI�LVW�HLQJHVFKDOWHW� 'LUHNWUXI�DXVVFKDOWHQ�
�VLHKH�6HLWH �����

1DFK�GHP�:lKOHQ�LVW�NHLQ�
5XIWRQ�]X�K|UHQ�

'DV�:DKOYHUIDKUHQ�LVW�IDOVFK�
HLQJHVWHOOW�

:DKOYHUIDKUHQ�XPVWHOOHQ�

%HL�7HOHIRQDQODJHQ�

1DFK�GHP�:lKOHQ�DXV�
HLQHP�6SHLFKHU�LVW�NHLQH�
E]Z��HLQH�IDOVFKH�9HUELQ�
GXQJ�]XVWDQGHJHNRP�
PHQ�

'LH�9RUZDKO]LIIHU�$.=�+$.=�LVW�
QLFKW�HLQJHJHEHQ�

9RUZDKO]LIIHU�$.=�+$.=�HLQJHEHQ�
�VLHKH�6HLWH ����

'LH�$PWVYHUELQGXQJ��EHU�$.=�
LVW�QLFKW�HLQJHVFKDOWHW�

'LH�:DKOSDXVH�LVW�]X�NXU]

$PWVYHUELQGXQJ��EHU�$.=�HLQVFKDO�
WHQ��VLHKH�6HLWH �����

/lQJHUH�:DKOSDXVH�HLQVWHOOHQ��VLHKH�
6HLWH ����

'HU�*HVSUlFKVSDUWQHU�
K|UW�6LH�QLFKW�

'DV�0LNURIRQ�LVW�ªVWXPPJH�
VFKDOWHW©�

6WXPP�7DVWH�GU�FNHQ��XP�GDV�0LNUR�
IRQ�ZLHGHU�HLQ]XVFKDOWHQ��VLHKH�
6HLWH ����

.HLQH�$QUXIH�NRPPHQ�DQ� +|UHU�LVW�QLFKW�ULFKWLJ�DXIJHOHJW� +|UHU�DXIOHJHQ�

'LH�$QUXIZHLWHUVFKDOWXQJ�ª$:6�
VWlQGLJ©�LVW�HLQJHVFKDOWHW�

$QUXIZHLWHUVFKDOWXQJ�ª$:6�VWlQGLJ©�
DXVVFKDOWHQ��VLHKH�6HLWH ����

'DV�7HOHIRQ�LVW�DXI�'XUFKVDJH�
RKQH�5XIWRQ�HLQJHVWHOOW�

(LQVWHOOXQJ�YHUlQGHUQ�
�VLHKH�6HLWH �����

%HL�HLQHP�$QUXI�OlXWHW�GDV�
7HOHIRQ�QLFKW�

'LH�5XIWRQ�/DXWVWlUNH�LVW�DXI�
ª�©�HLQJHVWHOOW�

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

'DV�'LVSOD\�]HLJW�NHLQH�
*HVSUlFKVNRVWHQ��*HOG�
EHWUDJ�RGHU�(LQKHLWHQ��DQ�

'LH�*HVSUlFKVNRVWHQDQ]HLJH�
LVW�QLFKW�HLQJHVFKDOWHW�

*HVSUlFKVNRVWHQDQ]HLJH�HLQVFKDO�
WHQ��VLHKH�6HLWH ����

'HU�=lKOLPSXOV�GHU�
'HXWVFKHQ 7HOHNRP $*�IHKOW�

/HLVWXQJVPHUNPDO�ª=lKOLPSXOV©�EHL�
GHU�'HXWVFKHQ 7HOHNRP�DQIRUGHUQ�

'DWXP�8KU]HLW�ZLUG�IDOVFK�
RGHU�QLFKW�DQJH]HLJW�

6WURPDXVIDOO 1HW]VSDQQXQJVYHUVRUJXQJ�ZLHGHU�
KHUVWHOOHQ�

(LQ�6WHFNHU�GHU�1HW]JHUlWH�
VFKQXU�LVW�QLFKW�ULFKWLJ�JHVWHFNW�

6WHFNHU�DQ�%XFKVH�ª�1HW]JHUlW©�
�7HOHIRQ�8QWHUVHLWH��XQG�6WHFNHUQHW]�
JHUlW�DQ�����9�6WHFNGRVH�SU�IHQ�

6\PSWRP 0|JOLFKH�8UVDFKH $EKLOIH
���
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■ +DQGJHUlW

$NXVWLVFKH�0HOGXQJ 8UVDFKH

'LHQVW�QLFKW�P|JOLFK 'DV�JHZlKOWH�/HLVWXQJVPHUNPDO�LVW�QLFKW�EHL�GHU�'HXWVFKHQ�7HOHNRP�
EHDXIWUDJW�ZRUGHQ�

6W|UXQJ 8UVDFKH $EKLOIH

1DFK�%HWlWLJXQJ�GHU�
$EQHKPHQ�7DVWH�LVW�NHLQ�
:lKOWRQ�K|UEDU��GLH�:lKO�
OHLWXQJ�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�7HOHIRQ�ZlKOW�NHLQH�
5XIQXPPHUQ

² 7DVWHQVFKXW]�LVW�DNWLYLHUW�

² +DQGJHUlW�LVW�DXVJHVFKDOWHW

² 7DVWHQVFKXW]�DXVVFKDOWHQ��VLHKH�
6HLWH �����

² +DQGJHUlW�HLQVFKDOWHQ��VLHKH�
6HLWH ���

1DFK�GHP�:lKOHQ�LVW�NHLQ�
5XIWRQ�]X�K|UHQ

'DV�:DKOYHUIDKUHQ�LVW�IDOVFK�
HLQJHVWHOOW

:DKOYHUIDKUHQ�XPVWHOOHQ��VLHKH�
6HLWH ����

'DV�*HUlW�XQWHUEULFKW�6LH�
EHLP�3URJUDPPLHUHQ

'LH�9HUPLWWOXQJVVWHOOH�KDW�P|J�
OLFKHUZHLVH�QDFK���0LQXWHQ�GLH�
6SDQQXQJ�UHGX]LHUW

+|UHU�I�U�PLQGHVWHQV���6HNXQGHQ�
DXIOHJHQ�XQG�ZLHGHU�DEKHEHQ

%HL�7HOHIRQDQODJHQ�

.HLQH�E]Z��IDOVFKH�9HUELQ�
GXQJ�QDFK�:DKO�DXV�
HLQHP�6SHLFKHU�

² 9RUZDKO]LIIHU��$.=�+$.=��
QLFKW�HLQJHJHEHQ

² $PWVKROXQJ��EHU�$.=�
+$.=�LVW�QLFKW�HLQJHVFKDOWHW

² 'LH�:DKOSDXVH�LVW�]X�NXU]�

$.=�+$.=�HLQJHEHQ��VLHKH�
6HLWH �����HLQVFKDOWHQ�XQG�HYWO��OlQ�
JHUH�3DXVHQOlQJH�HLQVWHOOHQ��VLHKH�
6HLWH ���

6WlQGLJH�'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�YHUULQJHUQ

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�7HOHIRQDQODJHQ�

² 5XIWRQ�/DXWVWlUNH�ODXWHU�HLQVWHOOHQ�
�VLHKH�6HLWH ����

² 5XI]XRUGQXQJ�NRUUHNW�HLQVWHOOHQ

$XI�GHP�'LVSOD\�HUVFKHLQW�
NHLQH�$Q]HLJH

² +DQGJHUlW�QLFKW�HLQJHVFKDO�
WHW

² $NNX�LVW�OHHU

² +DQGJHUlW�HLQVFKDOWHQ��VLHKH�
6HLWH ���

² $NNX�DXIODGHQ�
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=XODVVXQJ�

,KU�7HOHIRQ�XQG�,KU�+DQGJHUlW�VLQG�YRQ�GHU�ª5HJXOLHUXQJVEHK|UGH�I�U�7HOHNRP�
PXQLNDWLRQ�XQG�3RVW©�]XJHODVVHQ��'DV�7HOHIRQ�GDUI�GXUFK�MHGHUPDQQ��EHU�GLH�
7HOHNRPPXQLNDWLRQV�$QVFKOX��(LQKHLW��7$(��DQJHVFKDOWHW�XQG�LQ�%HWULHE�
JHQRPPHQ�ZHUGHQ�

����������������������������������

&(�=HLFKHQ

'LHVH�*HUlWH�HUI�OOHQ�GLH�$QIRUGHUXQJHQ�GHU�(8�5LFKWOLQLHQ�

'LH�.RQIRUPLWlW�GHU�7HOHIRQH�PLW�GHQ�R�J��5LFKWOLQLHQ�ZLUG�GXUFK�GDV�&(�=HLFKHQ�
EHVWlWLJW�

����������������������������������

6HUYLFH

6LH�KDEHQ�PRGHUQH�3URGXNWH�GHU�'HXWVFKHQ�7HOHNRP�HUZRUEHQ��GLH�HLQHU�VWUHQ�
JHQ�4XDOLWlWVNRQWUROOH�XQWHUOLHJHQ�

+DEHQ�6LH�)UDJHQ�]X�GHQ�*HUlWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�6HUYLFH�+RWOLQH�
XQWHU�GHU�5XIQXPPHU����������������

,P�6W|UXQJVIDOO�²�DXFK�QDFK�GHU�*DUDQWLH]HLW�²�VWHKW�,KQHQ�XQVHU�7�6HUYLFH�
]XVlW]OLFK�XQWHU�GHU�5XIQXPPHU���������������RGHU�XQVHU�3HUVRQDO�LP�7�3XQNW�
JHUQH�]XU�9HUI�JXQJ�

����������������������������������

*DUDQWLHHUNOlUXQJ

'LH�'HXWVFKH�7HOHNRP�$*�OHLVWHW�I�U�0DWHULDO�XQG�+HUVWHOOXQJ�GHU�*HUlWH�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�

'HU�1DFKZHLV�GHV�*DUDQWLHDQVSUXFKV�LVW�GXUFK�HLQH�RUGQXQJVJHPl�H�
.DXIEHVWlWLJXQJ��.DXIEHOHJ��JJI��5HFKQXQJ��]X�HUEULQJHQ�

�������(:*
������(:*

ª(OHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW©
ª(OHNWULVFKH�%HWULHEVPLWWHO�]XU�9HUZHQGXQJ�LQQHUKDOE�
EHVWLPPWHU�6SDQQXQJVJUHQ]HQ©
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'HU�*DUDQWLHDQVSUXFK�HUOLVFKW��ZHQQ�GXUFK�GHQ�.lXIHU�RGHU�QLFKW�DXWRULVLHUWH�
'ULWWH�LQ�GLH�*HUlWH�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�GHU�*HUlWH�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�7HOHIRQ�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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7HFKQLVFKH�'DWHQ

■ 6WDQGDUG��'(&7�*$3

■ .DQDO]DKO������'XSOH[NDQlOH

■ )UHTXHQ]HQ�������0+]�ELV������0+]

■ 'XSOH[YHUIDKUHQ��=HLWPXOWLSOH[����PV�5DKPHQOlQJH

■ .DQDOUDVWHU�������N+]

■ %LWUDWH�������NELW�V

■ 0RGXODWLRQ��*)6.

■ 6SUDFKNRGLHUXQJ�����NELW�V

■ 6HQGHOHLVWXQJ�����P:��PLWWOHUH�/HLVWXQJ�SUR�.DQDO�

■ 5HLFKZHLWH�]XP�7HOHIRQ��ELV�]X�����0HWHU�LP�)UHLHQ��LQ�*HElXGHQ�ELV�]X����
0HWHUQ

■ %HWULHEVGDXHU�PLW�1L&G�$NNXV�
LQ�%HUHLWVFKDIW��FD�����6WXQGHQ��LP�*HVSUlFK��FD����6WXQGHQ

■ %HWULHEVGDXHU�PLW�1L0+�$NNXV��
LQ�%HUHLWVFKDIW��FD������������6WXQGHQ��LP�*HVSUlFK��FD����������6WXQGHQ

■ /DGH]HLW�GHU�$NNXV��FD��������6WXQGHQ

■ =XOlVVLJH�8PJHEXQJVEHGLQJXQJHQ�I�U�GHQ�%HWULHE�����&�ELV�����&

■ =XOlVVLJH�/DJHUWHPSHUDWXU��²����&�ELV������&

■ :DKOYHUIDKUHQ��,:9���0)9

■ 5�7DVWHQIXQNWLRQ��)ODVK

■ $EPHVVXQJHQ�+DQGJHUlW��/lQJH���%UHLWH���+|KH� �����[����[����PP

■ *HZLFKW�+DQGJHUlW������J��RKQH�$NNXV�������J��PLW�$NNXV�
���

$
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6WLFKZRUWYHU]HLFKQLV

$

$EPHOGHQ�GHV�+DQGJHUlWV ���
$NNXV
² HLQOHJHQ ��
² ODGHQ ��
² /DGH]XVWDQG ��
² :DUQWRQ ���
² :LFKWLJH�+LQZHLVH ���
$.=��$QODJHQNHQQ]LIIHU��HLQWUDJHQ ��
$PWVYHUELQGXQJ ���
$QNORSIHQ ��
² SU�IHQ��]XODVVHQ��VSHUUHQ ���
$QPHOGHQ��+DQGJHUlW ���
$QRQ\P�DQUXIHQ ��
$QUXI�DQQHKPHQ�DEZHLVHQ ��
$QUXIHUOLVWH
² O|VFKHQ ��
² :lKOHQ�DXV�GHU�$QUXIHUOLVWH ��
$QUXIILOWHU ��
² HLQ��DXVVFKDOWHQ ��
² 5XIQXPPHUQ�HLQWUDJHQ ��
$QUXIZHLWHUVFKDOWXQJ ��
² EHL�EHVHW]W ��
² EHL�QLFKWPHOGHQ ��
² HLQ��DXVVFKDOWHQ ��
² HLQJHEHQ�XQG�DNWLYLHUHQ ��
² 5XIQXPPHU�HLQJHEHQ ��
² VWlQGLJ ��
$Q]HLJH
² %HOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
² 'LVSOD\DQ]HLJHQ �
² *HVSUlFKVNRVWHQDQ]HLJH�HLQVWHOOHQ ��
² .RQWUDVW�HLQVWHOOHQ ���
$XWRPDWLVFKH�:DKOZLHGHUKROXQJ ��

%

%HOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
%HUHFKWLJXQJ�I�U�+DQGJHUlWH ���
%XFKVWDEHQ�HLQJHEHQ �

&

&/,3 ��

'

'DWXP�XQG�8KU]HLW
² $Q]HLJH�HLQ��DXVVFKDOWHQ ���
² HLQVWHOOHQ ��
'HVSUlFKVGDXHU�DQ]HLJHQ ��
'LUHNWUXI
² HLQ��DXVVFKDOWHQ ���
² 5XIQXPPHU�HLQJHEHQ��VSHLFKHUQ ��
² 5XIQXPPHU�ZlKOHQ ��
'LVSOD\
² $Q]HLJHQ �
² %HOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
² .RQWUDVW�HLQVWHOOHQ ���
² 6SUDFKH�IHVWOHJHQ ���
'UHLHUNRQIHUHQ] ��
'XUFKVDJH
² HLQVWHOOHQ ���
² YRP�+DQGJHUlW ��
² YRQ�GHU�7HOHIRQDQODJH ���

(

(LQKHLWHQ��(QWJHOW�$Q]HLJH ��
(LQ]HONRQWR
² DEIUDJHQ ��
² HLQULFKWHQ ��
² YHUZDOWHQ ��

)

)HVWVWDWLRQ�VXFKHQ ���
)ODVK ��
)UHLVSUHFK�(LQULFKWXQJ ��������������
)UHLVSUHFKHQ ��
)XQNWLRQVWDVWHQ �
² EHOHJHQ ���
² :DKO�PLW�)XQNWLRQVWDVWHQ ��
���
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*

*DUDQWLH ���
*HE�KUHQ �����
*HVSUlFK
² KDOWHQ ��
² ZHLWHUJHEHQ ��
*HVSUlFKVNRVWHQ
² $Q]HLJH�HLQVWHOOHQ ��
² DQ]HLJHQ ��

+

+$.=��+DXSWDQODJHQNHQQ]LIIHU��HLQWUDJHQ ��
+DQGJHUlW
² DEPHOGHQ ���
² DQPHOGHQ ���
² HLQVFKDOWHQ ���
² 7DVWDWXUEHOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
+DQGJHUlWH
² %HUHFKWLJXQJ ���
² HLQ��DXVVFKDOWHQ ��
² 3,1 ��
+LQZHLVW|QH�HLQ��DXVVFKDOWHQ ���
+RRN�)ODVK ��
+|UHU�/DXWVWlUNH ���
+|UHU�/DXWVWlUNH�HLQVWHOOHQ ��

,

,QEHWULHEQDKPH �
,QWHUQHU�6DPPHOUXI ��
,:9 ���

.

.RQIHUHQ]JHVSUlFK ��

.RQWHQOLPLW ��

.RQWR ��
² (LQ]HONRQWR�DEIUDJHQ ��
² (LQ]HONRQWR�HLQULFKWHQ ��
² .RQWR�3,1�HLQULFKWHQ ��
² /LPLW�IHVWOHJHQ ��
² 6XPPHQNRQWR�DEIUDJHQ�]XU�FNVHW]HQ ��
.RVWHQ ��
² GHILQLHUHQ ��
² *HVSUlFKVGDXHU�DQ]HLJHQ ��
² *HVSUlFKVHLQKHLWHQ�DQ]HLJHQ ��
² .RVWHQNRQWUROOH�EHQXW]HUEH]RJHQ ��

/

/DGH]XVWDQG�GHU�$NNXV ��
/DXWVSUHFKHU
² HLQVFKDOWHQ ��
² /DXWVWlUNH�HLQVWHOOHQ �������
/DXWVWlUNH
² +|UHU ��
² +|UHU�/DXWVWlUNH�HLQVWHOOHQ ���
² /DXWVSUHFKHU�/DXWVWlUNH�HLQVWHOOHQ �������
² 5XIWRQ�/DXWVWlUNH�HLQVWHOOHQ �������
/DXWVWlUNHEORFN �
/LHIHU]XVWDQG ��������
² 7HOHIRQ ���
/LPLW�I�U�(LQ]HONRQWR�IHVWOHJHQ ��

0

0DNHOQ ��
0HORGLH
² 5XIWRQ�0HORGLH ���
² :DUWHPHORGLH ���
0HQ�EORFN �
0)9 ����������������
0LNURIRQ�VWXPPVFKDOWHQ ������

1

1DFKZDKO ��
1DPHQ�LP�7HOHIRQEXFK�VSHLFKHUQ ������������
������

1RWUXIQXPPHUQ
² VSHLFKHUQ �������
1XW]XQJVVFKHPD �

3

3,1
² +DQGJHUlWH�3,1 ��
² .RQWR�3,1�HLQULFKWHQ ��
² 7HOHIRQ�3,1 ��
3XOVZDKO ���

5

5HLFKZHLWH ������
5�7DVWH
² )XQNWLRQ�VSHLFKHUQ ������������
² )XQNWLRQHQ ��
5�FNIUDJHQ ��
���
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5�FNUXI�EHL�EHVHW]W�KHUVWHOOHQ ��
5XIQXPPHUQ
² DXV�GHU�$QUXIHUOLVWH�LQV�7HOHIRQEXFK�

�EHUWUDJHQ ��
² DXV�GHU�:DKOZLHGHUKROXQJVOLVWH�LQV�7HOHIRQ�

EXFK��EHUWUDJHQ ��
² I�U�$QUXIILOWHU�HLQWUDJHQ ��
² I�U�$QUXIZHLWHUVFKDOWXQJ�HLQJHEHQ ��
² I�U�'LUHNWUXI�HLQVWHOOHQ ���
² I�U�)XQNWLRQVWDVWHQ�HLQVWHOOHQ ���
² I�U�1RWUXI�HLQVWHOOHQ �������
² I�U�7�7DVWH�IHVWOHJHQ ���
² I�U�9HUELQGXQJ�RKQH�:DKO�HLQVWHOOHQ ���
² I�U�:DKO�VSHUUHQ ��
² 5XIQXPPHUQJUXSSHQ�VSHUUHQ ��
² 5XIQXPPHUQXQWHUGU�FNXQJ ��
² 7HOHIRQEXFK�YHUZDOWHQ �����
² YRQ�*HVSUlFKHQ�LQV�7HOHIRQEXFK�

�EHUWUDJHQ ��
5XIWRQ
² /DXWVWlUNH�HLQVWHOOHQ �������
² 5XIWRQ�0HORGLH�IHVWOHJHQ ���

6

6DPPHOUXI ��
6HOEVWKLOIH ���
6LFKHUKHLW
² 'LUHNWUXIQXPPHUQ�VSHLFKHUQ ��
² HLQH�5XIQXPPHU�I�U�DOOH�7DVWHQ�

VSHLFKHUQ ��
² HLQH�5XIQXPPHU�PLW�DOOHQ�7DVWHQ�

ZlKOHQ ��
² JHJHQ�0L�EUDXFK�XQG�XQJHZ�QVFKWH�

$QUXIH ��
² 1RWUXIQXPPHUQ�VSHLFKHUQ �������
² QXU�EHL�EHVWLPPWH�$QUXIHQ�OlXWHQ ��
² QXU�EHVWLPPWH�5XIQXPPHUQ�ZlKOHQ ��
² 5XIQXPPHUQ�VSHUUHQ ��
² 7DVWDWXU�VSHUUHQ ��
6LFKHUKHLWVKLQZHLVH �
6SHUUH
² $QUXIILOWHU ������
² 5XIQXPPHUQJUXSSHQ ��
² 7DVWHQVSHUUH ��
² :DKOVSHUUH ������
² =LIIHUQIROJH�I�U�1XPPHUQOLVWH ��
6SUDFKH�IHVWOHJHQ��I�U�'LVSOD\� ���

6WDWXV�DEIUDJHQ ���
6WXPPVFKDOWXQJ ������
6XPPHQNRQWR ��
² DEIUDJHQ�]XU�FNVHW]HQ ��
² I�KUHQ ��

7

7DJHVWHUPLQ�IHVWOHJHQ ��
7DVWDWXUEHOHXFKWXQJ�HLQ��DXVVFKDOWHQ ���
7DVWHQ �
² )XQNWLRQVWDVWHQ�HLQVWHOOHQ ���
² PLW�)XQNWLRQVWDVWHQ�ZlKOHQ ��
² PLW�7HOHIRQEXFK�7DVWH�ZlKOHQ ��
² 6WXPPVFKDOWH�7DVWH ������
² 7HOHIRQEXFK�YHUZDOWHQ ��
² 7�7DVWH ���
7DVWHQEHOHJXQJ�EHL�%XFKVWDEHQ��
1XPPHUQHLQJDEH ��

7DVWHQVFKXW]�HLQ��DXVVFKDOWHQ �������
7DVWHQVSHUUH ��
7HFKQLVFKH�'DWHQ ���
7HOHIRQ
² DXIVWHOOHQ �
² DXVSDFNHQ �
² LQ�%HWULHE�QHKPHQ �
² VSHUUHQ ��
² 9HUSDFNXQJVLQKDOW �
7HOHIRQDQODJH ��
² $.=�HLQWUDJHQ ��
² +$.=�HLQWUDJHQ ��
7HOHIRQEXFK ��
² (LQWUDJ�lQGHUQ ��
² (LQWUDJ�O|VFKHQ ��
² (LQWUlJH��EHUWUDJHQ ��
² LQWHUQH�5XIQXPPHU�Q��VSHLFKHUQ ��
² YHUZDOWHQ ��
² ZlKOHQ�DXV�GHP�7HOHIRQEXFK ��
7HOHIRQLHUHQ ��
7HOHIRQ�3,1 ������
7HUPLQ
² lQGHUQ ��
² HLQJHEHQ ��
² O|VFKHQ ��
² PLW�5XIQXPPHU ��
² 7DJHVWHUPLQ�IHVWOHJHQ ��
² YHUVFKLHEHQ ��
7HUPLQ�)XQNWLRQ ��
���
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7�1HW�%R[ ��
7�1HW�&RGHV
² lQGHUQ ���
² =XVDPPHQVWHOOXQJ ���
7�1HW�)XQNWLRQHQ ���
² $QNORSIHQ �������
² $QRQ\P�DQUXIHQ ��
² $QUXIZHLWHUVFKDOWXQJ ��
² 'UHLHUNRQIHUHQ] ��
² 0DNHOQ ��
² 5�FNIUDJHQ ��
² 5�FNUXI�EHL�EHVHW]W ��
² 7�1HW�%R[�DQUXIHQ��7�7DVWH� ��
² 7�1HW�%R[�HLQVWHOOHQ ��
² 9HUELQGXQJ�RKQH�:DKO �������
7RQZDKO
² IHVW�HLQVWHOOHQ ���
7RQZDKO��7RQVHQGHUIXQNWLRQ��WHPSRUlU�
HLQVFKDOWHQ ��

7UDJHFOLS ��
7�7DVWH�EHOHJHQ ���

8

8KU]HLW
² HLQ��DXVVFKDOWHQ ���
² HLQVWHOOHQ ��

9

9HUELQGXQJ�RKQH�:DKO
² IHVWOHJHQ ���
² ZlKOHQ ��
9RUZDKO]LIIHUQ��$.=�+$.=��HLQWUDJHQ ��

:

:DKO�GHU�)HVWVWDWLRQ ���
:lKOHQ
² DXV�GHP�7HOHIRQEXFK ��
² DXV�GHU�$QUXIHUOLVWH ��
² DXV�GHU�:DKOZLHGHUKROXQJVOLVWH ��
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