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,QKDOW��

7HLO�� �������9LVXDO�7UDGLQJ3ODWIRUP �) XQNWLRQHQ�XQG�) HDWXUHV�

,��( LQI• KUXQJ��

� ��h EHUEOLFN�

� ��' HU�6WDUW�

� ��: LH�ORJJH�LFK�P LFK�HLQ�XQG�Z LHGHU�DXV�

� ��+DXSWELOGVFKLUP �

�

,,��6 \ VWHP IXQNWLRQHQ��

� ��: LH�JHKH�LFK�HLQH�3RVLWLRQ�HLQ�

� ��$ XIWUDJV�7\ SHQ��Z HQQ�P DQ�QLFKW�JOHLFK�LQ�GHQ�0 DUNW�JHKW�

� ��' DV�1 DYLJDWLRQV�) HQVWHU�

� ��) XQNWLRQHQ�GHV�0 HQ• V�DXI�GHU�UHFKWHQ�6HLWH�GHV�1 DYLJDWLRQV�) HQVWHUV�

� ��+DQGHO�XQG�2 SWLRQHQ�LP �1 DYLJDWRU�) HQVWHU�

� ��7HFKQLVFKH�,QGLNDWRUHQ�

� ��: LH�VWHOOW�P DQ�GDV�EHVWH�/ D\ RXW�HLQ�

�

,,,��6 \ VWHP HLQVWHOOXQJHQ��

� ��&KDUW�) HQVWHU�

� ��3UHLV�$ ODUP H�

� ��+DQGHOVNXUVH�

� ��( LQVWHOOXQJHQ�YRUQHKP HQ�

� ��$ NWLYLWl WVORJEXFK�

� ��� 2 IIHQH�3RVLWLRQHQ� �) HQVWHU�

� ��+HGJLQJ�

� ��h EHU�1 DFKW�=LQVHQ�

� ��� 5 HXWHUV�1 HXV� �) HQVWHU�

� � ��) RUH[ �1 HXV�

� � ��. RQWR�,QIRUP DWLRQHQ�

� � ��$ XIWUDJVOLVWH�GHU�. RQWHQ�

� � ��. RQWHQ] XVDP P HQIDVVXQJ�

� � ��. RQWRDXV] • JH�5 HSRUWH�

� � ��. RQWHQGDUVWHOOXQJ�

� � ��+ DQGHOV] HLWHQ�

�
�
�
�
�
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976SRW�+DQGEXFK�
�

9LVXDO�7UDGLQJ3ODWIRUP �) XQNWLRQHQ�XQG�) HDWXUHV�

�

,��( LQI• KUXQJ�

�

� ��h EHUEOLFN�

�

' LH�9LVXDO�+DQGHO�6\ VWHP �6RIWZ DUH�LVW�HLQ�LQQRYDWLYHV��EHTXHP HV�XQG�P l FKWLJHV�: HUN] HXJ��GDV�

] XGHP �QRFK�OHLFKW�] X�EHGLHQHQ�LVW��' LH�6RIWZ DUH�YHUVHW] W�GHQ�7UDGHU�LQ�GLH�/ DJH��HLQH�JURVVH�=DKO�

YRQ�$XIJDEHQ�] X�HUOHGLJHQ��HLQVFKOLHVVOLFK�&KDUWHLQVWHOOXQJHQ��GHP �( LQVDW] �WHFKQLVFKHU�

: HUN] HXJH��$ XIWUDJVSODW] LHUXQJHQ��3RVLWLRQVDQDO\ VH�XQG��• EHUZ DFKXQJ��

h EHUGLHV�HUODXEW�GHU�,QGLNDWRU�%XLOGHU��( UVWHOOHU�±�HLQ�HLQ] LJDUWLJHV��Y| OOLJ�1 HXHV�XQG�

DXVVFKOLHVVOLFK�LQ�976SRW�] X�ILQGHQGHV�0 HUNP DO�±�GHP �1 XW] HU��HLJHQH�+ DQGHOVV\ VWHP H�] X�

HQWZ HUIHQ��

�

' LH�976SRW�+DQGHOVVRIWZ DUH�Z LUG�Kl XILJ �DXI�GHQ�1 HXHVWHQ�6WDQG�JHEUDFKW��' LH�1 XW] HU�Z HUGHQ�YRQ�

VROFKHQ�8 SGDWHV�VRIRUW�XQWHUULFKWHW�XQG�N| QQHQ�GLHVH�JOHLFK�GRZ QORDGHQ�XQG�DXVSURELHUHQ��

�

( LQHU�GHU�JU| VVWHQ�9RUWHLOH�EHLP �+ DQGHO�P LW�&DSLWDO�0 DUNHW�6HUYLFHV��/ / &�LVW��GDVV�HV�NHLQH�

* HE• KUHQ�RGHU�LUJHQGZ HOFKH�DQGHUHQ�. RVWHQ�I• U�GLH�1 XW] XQJ�GHU�6RIWZ DUH�JLEW��

�

7URW] GHP �EHNRP P HQ�6LH�HLQHQ�NRP SOHWW�IUHLHQ�6HUYLFH��HJDO�RE�6LH�HLQ�' HP RNRQWR�RGHU�HLQ�

/ LYHNRQWR�HU| IIQHW�KDEHQ��

�

� ��' HU�6WDUW�

�

' LH�+DQGHOVSODWWIRUP �LVW�HLQH�2 QOLQH�$ QZ HQGXQJ��GLH�GHQ�1 XW] HU�EHIl KLJW��: l KUXQJVSDDUH�GLUHNW�

LP �0 DUNW�] X�KDQGHOQ��=XVl W] OLFK�ELHWHW�HV�Z LFKWLJH�XQWHUVW• W] HQGH�) XQNWLRQHQ��Z LH��

�

·  6RIRUWLJHQ�GLUHNWHQ�=XJDQJ�] X�GHQ�. RQWRLQIRUP DWLRQHQ�

·  +DQGHOVNXUVH�LQ�( FKW] HLW�

·  &KDUWV�

·  � 7HFKQLVFKH�$ QDO\ VH� �: HUN] HXJH�

·  $ NWXHOOH�1 HXV�LQ�( FKW] HLW�

·  ' HWDLOLHUWH�5 HSRUWH�XQG�+ DQGHOV• EHUVLFKWHQ�

�

' DV�1 DYLJDWLRQV�) HQVWHU�LVW�,KUH�+DXSWDQODXIVWHOOH�I• U�GLH�1 DYLJDWLRQ�GXUFK�GLH�YLHOHQ�

0 | JOLFKNHLWHQ�EHL�976SRW��6LH�N| QQHQ�+ DQGHOV�) HQVWHU�DXVZ l KOHQ��&KDUWV�| IIQHQ��( EHQHQ�XQG�

WHFKQLVFKH�6WXGLHQ��HLQVFKOLHVVOLFK�GHP �,QGLNDWRU�%XLOGHU��( UVWHOOHU��) • U�' HWDLOV��Z LH�JHQDX�GHU�
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,QGLNDWRU�%XLOGHU��( UVWHOOHU�DUEHLWHW��VHKHQ�6LH�ELWWH�LQ�HLQ�DQGHUHV�+DQGEXFK���

�

: HQQ�6LH�VLFK�GDV�HUVWH�0 DO�HLQORJJHQ��N| QQHQ�6LH�GLH�2 SWLRQ�Ä6WDQGDUG�$ QRUGQXQJ³ �DXV�GHP �

' URSGRZ Q�0 HQ• �Ä) HQVWHU³ �LP �1 DYLJDWLRQV�) HQVWHU�DXVZ l KOHQ��

�

6LH�N| QQHQ�DEHU�DXFK�MHGH�YHUQ• QIWLJH�$ Q] DKO�XQG�. RP ELQDWLRQ�YRQ�) HQVWHUQ�VHOEHU�HLQVWHOOHQ��

�

=XP �%HLVSLHO�N| QQHQ�6LH�XQWHUVFKLHGOLFKH�: l KUXQJVSDDUH�RGHU�YHUVFKLHGHQH�=HLWHEHQHQ�QXU�

HLQHV�: l KUXQJVSDDUHV�HLQVWHOOHQ��9RQ�7LFNFKDUW�ELV�0 RQDWVFKDUW��6LH�VROOWHQ�GLH�( LQVWHOOXQJHQ�VR�

Z l KOHQ��Z LH�VLH�GDP LW�DP �EHVWHQ�DUEHLWHQ�N| QQHQ��

�

' DV�JU• QH�/ LFKW�DP �XQWHUHQ�5 DQG�GHV�1 DYLJDWRU�) HQVWHUV�] HLJW�DQ��GDVV�,KU�3&�VWDELO�P LW�GHP �

6HUYHU�YHUEXQGHQ�LVW��' DV�/ LFKW�Z LUG�URW��Z HQQ�GLH�9HUELQGXQJ�XQWHUEURFKHQ�LVW��

�

: HQQ�] XP �%HLVSLHO�,KU�,QWHUQHW�6HUYLFH�3URYLGHU�WHFKQLVFKH�3UREOHP H�KDW�XQG�GLH�9HUELQGXQJ�

XQWHUEURFKHQ�Z XUGH��Z HUGHQ�6LH�VRIRUW�• EHU�HLQH�3RSXS�%R[ �GDU• EHU�LQIRUP LHUW��

�

� ��: LH�ORJJH�LFK�P LFK�HLQ�XQG�Z LHGHU�DXV�

�

8 P ��9LVXDO�7UDGLQJ] X�DNWLYLHUHQ��HJDO�RE�LP �' HP R��RGHU�/ LYHNRQWR��GRSSHONOLFNHQ�6LH�HLQIDFK�DXI�

GHQ�976SRW�,FRQ�DXI�,KUHP �' HVNWRS�RGHU�VWDUWHQ�6LH�GDV�3URJUDP P �LP �: LQGRZ V�6WDUWP HQ• ��

�

( LQ�/ RJLQ�) HQVWHU�HUVFKHLQW�DXI�,KUHP �%LOGVFKLUP ��* HEHQ�6LH�,KUHQ�%HQXW] HUQDP HQ�

�. RQWRQXP P HU�FP V�[ [ [ [ �LP �/ LYHNRQWR��XQG�,KU�3DVVZ RUW�HLQ��%HDFKWHQ�6LH�KLHUEHL�GLH�* URVV��XQG�

. OHLQVFKUHLEXQJ��9HUJHVVHQ�6LH�QLFKW�DXV] XZ l KOHQ��RE�HV�VLFK�XP �' HP R��RGHU�/ LYH+DQGHO�

KDQGHOW�XQG�EHVWLP P HQ�6LH�,KUH�6SUDFKH��( QJOLVK�LVW�GLH�6WDQGDUGHLQVWHOOXQJ��

�

�

1 DFKGHP �6LH�³ 2 Ń �JHGU• FNW�KDEHQ�XQG�,KUH�/ RJLQ�,QIRUP DWLRQHQ�JHSU• IW�Z XUGHQ��Z LUG�GDV�

1 DYLJDWLRQV�) HQVWHU�JH| IIQHW� 
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8 P �VLFK�DXV] XORJJHQ��Z l KOHQ�6LH�HLQIDFK�LP �1 DYLJDWLRQV�) HQVWHU�GHQ�3XQNW�Ä' DWHL³ �XQG�GDQQ�

/ RJRXW��

� ��+DXSWELOGVFKLUP �

�

�

�

�

�

�

+DQGHOVSUHLV�) HQVWHU��� � �±�=HLJW�GLH�DNWXHOOHQ�. DXI��XQG�9HUNDXIVSUHLVH�I• U�DOOH�: l KUXQJVSDDUH�

1 DYLJDWLRQV�) HQVWHU��� � �±�+LHU�N| QQHQ�Z HLWHUH�) HQVWHU�HLQJHVWHOOW��DQGHUH�&KDUWV�DXVJHVXFKW�XQG�

� 7HFKQLVFKH�$ QDO\ VH� �: HUN] HXJH�XQG�( LQVWHOOXQJHQ�GHU�6\ VWHP NRP SRQHQWHQ�IHVWJHOHJW�Z HUGHQ�

&KDUW�) HQVWHU��� � �±�] HLJW�GHQ�YRP �1 XW] HU�DXVJHVXFKWHQ�&KDUW�DQ��6LH�N| QQHQ�GXUFK�5 HFKWVNOLFN�

LP �&KDUW�3RVLWLRQHQ�| IIQHQ�XQG�VFKOLH‰HQ�VRZ LH�,QGLNDWRUHQ�XQG�+ DQGHOVV\ VWHP H�DNWLYLHUHQ�XQG�

GHDNWLYLHUHQ��

$ NWLYLWl WVORJEXFK�) HQVWHU��� � �±�%HLQKDOWHW�DOOH�,QIRUP DWLRQHQ�EH] • JOLFK�GHU�$ XVI• KUXQJ�GHU�
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$ XIWUl JH�

$ XIWUDJVOLVWH�) HQVWHU��� � �±�] HLJW�ODXIHQGH�XQG�RGHU�VFKZ HEHQGH�$ XIWUl JH�

. RQWRLQIRUP DWLRQ��� � �±�/ LVWHW�GLH�. RQWHQELODQ] ��. RQWHQZ HUW��JHQXW] WH�XQG�XQJHQXW] WH�0 DUJLQ��XQG�

GHQ�1 HWWRSURILW�1 HWWRYHUOXVW�DXI�

$ QGHUH��QLFKW�JH] HLJWH��) HQVWHU��5 HXWHUV�1 HXV��. RQWHQ• EHUVLFKW��2 IIHQH�3RVLWLRQHQ��) RUH[ �1 HXV�

XQG�5 HSRUWH��

�

,,��6 \ VWHP IXQNWLRQHQ��

�

� ��: LH�JHKH�LFK�HLQH�3RVLWLRQ�HLQ�

 

6LH�N| QQHQ�HLQHQ�$ XIWUDJ�YHUJHEHQ�GXUFK�5 HFKWVNOLFNHQ�LUJHQGZ R�LP �&KDUW��( LQ�$ XVZ DKOP HQ• �

HUVFKHLQW��: ROOHQ�6LH�HLQHQ�$ XIWUDJ�SODW] LHUHQ��HUVFKHLQW�HLQH�� 2 IIHQH�3RVLWLRQ�HQ�� �%R[ ��+LHU�

JHEHQ�6LH�HLQ��Z LH�YLHOH�/ RWV�VLH�WUDGHQ�Z ROOHQ��

 

 

�

�

³ 0 HQJH�SUR�. RQWR´ �EH] LHKW�VLFK�GDUDXI��Z LH�YLHOH�6WDQGDUG�/ RWV�6LH�WUDGHQ�Z ROOHQ��: HQQ�6LH�HLQH�

� � � �HLQJHEHQ��Z l KOHQ�6LH�� �/ RW�RGHU�� � � �� � � �( LQKHLWHQ�HLQHU�: l KUXQJ���6LH�N| QQHQ�DXFK�0 LQL�/ RWV�

KDQGHOQ��Z HQQ�6LH�' H] LP DO] DKOHQ�HLQJHEHQ��] �%��I• U�� �0 LQL�/ RW�RGHU�� � �� � � �: l KUXQJVHLQKHLWHQ�

Z • UGHQ�6LH�VFKUHLEHQ�� � �� � ��I• U�� �0 LQL�/ RWV�� � �� � �XVZ �� 

�

³ 8 QVFKl UIH́ �LVW�HLQ�) HDWXUH��GDV�,KQHQ�HUODXEW��GLH�P D[ LP DOH�$ Q] DKO�DQ�3LS�$ EZ HLFKXQJ�YRP �

DNWXHOOHQ�3UHLV�] X�EHVWLP P HQ��LQ�MHGHU�5 LFKWXQJ���GLH�6LH�DN] HSWLHUHQ�Z • UGHQ��³ 8 QVFKl UIH́ �Z XUGH�

VWDQGDUGP l VVLJ�DXI�� �JHVHW] W��( V�LVW�HLQ�VHKU�Q• W] OLFKHV�0 HUNP DO�LQ�VLFK�KHIWLJ�EHZ HJHQGHQ�

0 l UNWHQ��XP �GDV�5 LVLNR�GHU�5 HTXRWLHUXQJ�] X�P LQLP LHUHQ��

�



 7 

%LWWH�EHDFKWHQ�6LH��GDVV�GHU�. DXIV��9HUNDXIV�3UHLV�VLFK�P LW�GHP �0 DUNWSUHLV�DXFK�Z l KUHQG�GHU�

$ XIWUDJVSODW] LHUXQJ�l QGHUW��' LH�$ XIWUDJVYHUJDEH�GXUFK�GHQ�1 XW] HU�Z LUG�LP �$ NWLYLWl WVORJEXFK�

) HQVWHU�GRNXP HQWLHUW��

�

: HQQ�HLQ�³ ( LQVWLHJVOLP LW�. DXIHQ́ �RGHU�³ ( LQVWLHJVVWRS�9HUNDXIHQ́ �$ XIWUDJ�SODW] LHUW�Z XUGH��

P • VVHQ�6LH�QRFK�] XVl W] OLFK�] XP �%HWUDJ�DQJHEHQ��Z LH�ODQJH�GLH�3RVLWLRQ�GDQQ�RIIHQ�JHKDOWHQ�

Z HUGHQ�VROO���%LV�] XP �( QGH�GHV�7DJHV�� ' D\ � �RGHU�ELV�6LH�VLH�SHU�+DQG�VFKOLHVVHQ��* RRG�WLOO�

FDQFHOOHG��* 7&�� ��

�

+DW�GHU�7UDGHU�QXU�HLQ�. RQWR��LVW�HV�DXWRP DWLVFK�DQJHKDNW��* LEW�HV�P HKUHUH�. RQWHQ��P • VVHQ�6LH�

GDV�. RQWR��GDV�6LH�WUDGHQ�Z ROOHQ��VHOEHU�DQKDNHQ��' LH�. RQWHQ��GLH�QLFKW�P DUNLHUW�Z XUGHQ��Z HUGHQ�

DXFK�QLFKW�EHU• KUW��' DV�JLOW�I• U�DOOH�$ UWHQ�YRQ�$ XIWUl JHQ��

�

 

 

 

�

�

: LFKWLJH�$QP HUNXQJ��+DEHQ�6LH�P HKUHUH�. RQWHQ��P • VVHQ�6LH�DOOH�. RQWHQ�LP �. RQWHQ�

,QIRUP DWLRQV�) HQVWHU�DQKDNHQ��GLH�6LH�] XP �+DQGHOQ�YRUJHVHKHQ�KDEHQ��XP �GLHVH�DXFK�LP �� 2 IIHQH�

3RVLWLRQHQ� �) HQVWHU�VHKHQ�XQG�WUDGHQ�] X�N| QQHQ��

�

$ XIWUDJV�( LQJl QJH�HUVFKHLQHQ�JUDILVFK�LP �&KDUW�) HQVWHU�DOV�IDUELJH�/ LQLH�XQG�] HLJHQ�GHQ�$ XIWUDJ��

GLH�7LFNHWQXP P HU��GLH�/ RW] DKO�XQG�GHQ�3UHLV��] X�GHP �JHNDXIW�RGHU�YHUNDXIW�Z XUGH��

�
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�

�

6LH�N| QQHQ�GLHVHQ�%DONHQ�P LW�GHU�0 DXV�LUJHQGZ R�KLQVFKLHEHQ��Z R�HU�QLFKW�DOO] X�VHKU�VW| UW��$ XFK�

N| QQHQ�6LH�GLH�) DUEHQ��* U| VVH�HWF��l QGHUQ��0 LW�5 HFKWVNOLFN�DXI�GHQ�%DONHQ�N| QQHQ�6LH�GLH�

$ XIWUl JH�O| VFKHQ�RGHU�l QGHUQ��

�

� ��$ XIWUDJV�7\ SHQ��Z HQQ�P DQ�QLFKW�JOHLFK�LQ�GHQ�0 DUNW�JHKW�

�

/ LP LW�$ XIWUl JH�

�

/ LP LW�$ XIWUl JH�Z HUGHQ�DXVJHI• KUW��Z HQQ�GHU�0 DUNWSUHLV�GHQ�IHVWJHOHJWHQ�3UHLV�HUUHLFKW�XQG�GHU�

$ XIWUDJ�DNWLYLHUW�LVW���6LH�Z HUGHQ�JHQXW] W��Z HQQ�GHU�7UDGHU�HUZ DUWHW��GDVV�HLQ�EHVWLP P WHV�/ HYHO��

HUUHLFKW�Z LUG�XQG�GHU�. XUV�GDQQ�] XU• FNNRP P W��: HLO�GHU�0 DUNWSUHLV�YLHOOHLFKW�QLFKW�GHQ�/ HYHO�

HUUHLFKHQ�Z LUG��JLEW�HV�NHLQH�* DUDQWLH��GDVV�GHU�/ LP LW�$ XIWUDJ�DXVJHI• KUW�Z LUG��/ LP LW�$ XIWUl JH�

Z HUGHQ�QXU�] X�GHP �VSH] LIL] LHUWHQ�3UHLV�DXVJHI• KUW��=XP �%HLVSLHO�P XVV�GHU�/ LP LWSUHLV�GHQ�

. DXISUHLV�I• U�HLQ�. DXIOLP LW�HUUHLFKHQ��/ LP LW�$ XIWUl JH�EOHLEHQ�VR�ODQJH�RIIHQ��ELV�GHU�7UDGHU�VLH�

VHOEHU�VFKOLHVVW��

�

6WRS�$ XIWUl JH�

�

6WRS�$ XIWUl JH�Z HUGHQ�DXVJHI• KUW��Z HQQ�GHU�7UDGHU�HUZ DUWHW��GDVV�GHU�3UHLV�HLQ�EHVWLP P WHV�/ HYHO�

HUUHLFKW�XQG�Z HLWHUKLQ�LQ�GLHVH�5 LFKWXQJ�JHKW��6WRS�$ XIWUl JH�Z HUGHQ�GHVKDOE�QXU�DXVJHI• KUW��

Z HQQ�GHU�0 DUNWSUHLV�GHQ�IHVWJHOHJWHQ�3UHLV�GXUFKEULFKW��: LH�EHL�GHQ�/ LP LW�$ XIWUl JHQ�JLEW�HV�NHLQH�

* DUDQWLH��GDVV�GLH�6WRS�$ XIWUl JH�DXFK�DXVJHI• KUW�Z HUGHQ��6WRS�$ XIWUl JH�Z HUGHQ�QLFKW�LP P HU�] X�

GHP �3UHLV�DXVJHI• KUW��GHU�IHVWJHOHJW�Z XUGH��' HU�$ XVI• KUXQJVSUHLV�NDQQ�XP �HLQ�SDDU�3LSV�YRP �

IHVWJHOHJWHQ�3UHLV�DEZ HLFKHQ��

�

%HLVSLHO��' HU�7UDGHU�KDW�HLQHQ�$ XIWUDJ�SODW] LHUW��XP �� �/ RW�( 8 5 �8 6 ' �] X�� � �� � �] X�NDXIHQ�XQG�GHU�

$ XIWUDJ�Z XUGH�] X�GLHVHP �3UHLV�DXVJHI• KUW��8 P �VHLQH�9HUOXVWH�] X�EHJUHQ] HQ�SODW] LHUW�GHU�7UDGHU�

HLQHQ�6WRS�$ XIWUDJ�] X�� � �� � ��: HQQ�( 8 5 �8 6 ' �] X�� � �� � �9HUNDXI�DQG�� � �� � �. DXI�JHKDQGHOW�Z LUG��Z LUG�

VRP LW�GHU�6WRS�$ XIWUDJ�JHVWDUWHW�XQG�HV�Z LUG�GDUDXV�HLQ�0 DUNW�$ XIWUDJ�9HUNDXI�YRQ�� �/ RW�
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( 8 5 �8 6 ' ��: HQQ�GHU�( 8 5 �8 6 ' �GDQQ�Il OOW��EHYRU�GHU�/ LYH�$ XIWUDJ�DXVJHI• KUW�Z LUG��NDQQ�GHU�$ XIWUDJ�

DXVJHI• KUW�Z HUGHQ�] X�� � �� � ��] �%��� �3LSV�XQWHU�GHP �IHVWJHOHJWHQ�3UHLV��: HQQ�GHU�. DXISUHLV�GLH�

� � �� � �HUUHLFKW�DEHU�QLFKW�KLQGXUFKVW| VVW��Z LUG�GHU�6WRS�$ XIWUDJ�QLFKW�DXVJHI• KUW��

�

�

� ��' DV�1 DYLJDWLRQV�) HQVWHU�

�

: LH�VFKRQ�IU• KHU�HUZ l KQW��| IIQHW�VLFK�GDV�1 DYLJDWLRQV�) HQVWHU�DXWRP DWLVFK�EHLP �( LQORJJHQ�LQ�

976SRW�XQG�LVW�LP P HU�DXI�GHU�OLQNHQ�6HLWH�GHV�%LOGVFKLUP V�SODW] LHUW��

�

' DV�1 DYLJDWLRQV�) HQVWHU�ELHWHW�GLUHNWHQ�=XJDQJ�] X�GHQ�&KDUWV��7HFKQLVFKH�$ QDO\ VH�,QGLNDWRUHQ��

XQG�YHUVFKLHGHQHQ�+DQGHOV��XQG�+LOIHIXQNWLRQHQ��' LH�3ODWWIRUP �HUODXEW�,KQHQ�DXV] XZ l KOHQ��RE�6LH�

P HKUHUH�) HQVWHU�DXI�HLQP DO�| IIQHQ�Z ROOHQ�RGHU�RE�VLH�YRQ�) HQVWHU�] X�) HQVWHU�VSULQJHQ�Z ROOHQ��

�

=XP �%HLVSLHO�NDQQ�VLFK�GHU�7UDGHU�HQWVFKHLGHQ��P HKUHUH�&KDUW�) HQVWHU�GHV�JOHLFKHQ�

: l KUXQJVSDDUHV�] X�| IIQHQ��DEHU�LQ�YHUVFKLHGHQHQ�=HLWLQWHUYDOOHQ��

�

' HU�1 XW] HU�NDQQ�GLH�* U| VVH�GHV�1 DYLJDWLRQV�) HQVWHUV�YHUl QGHUQ��LQGHP �HU�GHQ�&XUVRU�DQ�GHQ�

5 DQG�GHV�) HQVWHUV�SODW] LHUW��GLH�OLQNH�0 DXVWDVWH�GU• FNW�XQG�GDV�) HQVWHU�VR�DXI��RGHU�] X] LHKW��

�

' DV�0 HQ• �DXI�GHU�UHFKWHQ�6HLWH�GHV�1 DYLJDWLRQV�) HQVWHUV�] HLJW�. Q| SIH�I• U�GHQ�VFKQHOOHQ�XQG�

OHLFKWHQ�=XJDQJ�] X�YLHOHQ�) HDWXUHV��' LH�) XQNWLRQHQ�Z HUGHQ�JOHLFK�KLHU�EHVSURFKHQ��

 

� ��) XQNWLRQHQ�GHV�0 HQ• V�DXI�GHU�UHFKWHQ�6HLWH�GHV�1 DYLJDWLRQV�) HQVWHUV�

 

     ����' HU�³ 3LQ́ �%XWWRQ��Z HQQ�HU�JHGU• FNW�Z LUG��Ol VVW�GDV�1 DYLJDWLRQV�) HQVWHU�YRP �%LOGVFKLUP �

YHUVFKZ LQGHQ��( V�Z LUG�HP SIRKOHQ��GLHV�1 ,&+7�] X�WXQ��GD�HV�HLQ�VHKU�Z LFKWLJHV�XQG�RIW�

JHEUDXFKWHV�) HQVWHU�LVW��GDV�HLQ�EL‰FKHQ�VFKZ LHULJ�Z LHGHU�HLQ] XODGHQ�LVW��

�

8 P �GDV�) HQVWHU�Z LHGHU�HLQ] XODGHQ��KDOWHQ�6LH�GHQ�0 DXV] HLJHU�I• U�� � �6HNXQGHQ�• EHU�GLH�OLQNH�

6HLWH�GHV�%LOGVFKLUP V��' DV�QHQQW�VLFK�³ $ XWRP DWLVFK�YHUVWHFNHQ�´ �

�

�

������: HQQ�6LH�DXI�GLHVHQ�%XWWRQ�NOLFNHQ��GDQQ�P LQLP LHUHQ�6LH�GDP LW�GDV�1 DYLJDWLRQV�) HQVWHU��

8 P �HV�Z LHGHU�] X�QRUP DOLVLHUHQ��NOLFNHQ�6LH�HU1 HXW�DXI�GHQ�%XWWRQ��

�������. OLFNHQ�6LH�KLHU�GUDXI��Z HUGHQ�GLH�) HQVWHU�P RVDLNI| UP LJ�DQJHRUGQHW��

�

��������+ LHU�Z HUGHQ�GLH�) HQVWHU�KRUL] RQWDO�DQJHRUGQHW��

�

������' LHVHU�%XWWRQ�HUODXEW�GLH�JHVWULFKHOWHQ�/ LQLHQ�LP �&KDUW�] X�VHW] HQ�RGHU�] X�HQWIHUQHQ��
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�

�������+LHUP LW�] RRP HQ�6LH�KRUL] RQWDO�XQG�YHUWLNDO�

�

�

� 6SULQJW�DXWRP DWLVFK�] XU�DNWXHOOHQ�=HLW�XQG�] RRP W�DXWRP DWLVFK�YHUWLNDO�

�

�

�

�

�

�

�

�

·  . HU] HQFKDUW�

·  1 LFKW�JHI• OOWHQ�. HU] HQFKDUW�

·  %DU�FKDUW�

·  8 QXQWHUEURFKHQHQ�%DU�&KDUW�

·  / LQLHQ�&KDUW�

�

�

+LHU�Z l KOHQ�6LH�GHQ�&KDUW�7\ S��

�

�

�

�

�

�

�

�

�

�

�

�

+LHU�Z l KOHQ�6LH�GDV�7LFNLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� �0 LQXWHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� �0 LQXWHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� � �0 LQXWHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� � �0 LQXWHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� � �0 LQXWHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�6WXQGHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� �6WXQGHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�� �6WXQGHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�7DJHVLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�: RFKHQLQWHUYDOO�

+LHU�Z l KOHQ�6LH�GDV�0 RQDWVLQWHUYDOO�

 

9RQ�REHQ�QDFK�XQWHQ�VLQG�KLHU�GLH�IROJHQGHQ�: HUN] HXJH�DXV] XVXFKHQ��
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·  1 LP P �: HUN] HXJ�

·  . XUVGDWHQ�. RSLHUHQ�

·  7UHQGOLQLH�

·  . RP P HQWDUH�

·  6 \ P EROH�

·  ) LERQDFFL�5 HWUDFHP HQWV�+RUL] RQWDO�

·  ) LERQDFFL�3URMHFWLRQV�+RUL] RQWDO�

·  ) LERQDFFL�5 HWUDFHP HQWV�9HUWLFDO�

·  ) LERQDFFL�3URMHFWLRQV�9HUWLFDO�

·  ) LERQDFFL�5 HWUDFHP HQWV�$ QJOHG�

·  ) LERQDFFL�3URMHFWLRQV�$ QJOHG�

·  5 HJUHVVLRQVOLQLH�

·  9HUWLNDOH�/ LQLH�

·  +RUL] RQWDOH�/ LQLH�

·  / | VFKHQ�

 

� ��+DQGHO�XQG�2 SWLRQHQ�LP �1 DYLJDWRU�) HQVWHU�

 

' DV�1 DYLJDWLRQV�) HQVWHU�EHVWHKW�DXV�] Z HL�+DXSWEHUHLFKHQ��+DQGHO�XQG�2 SWLRQHQ��

' HU�%HUHLFK�+ DQGHO�LVW�VWDQGDUGP l VVLJ�RIIHQ��( U�EHLQKDOWHW�+DQGHOV�) HQVWHU��&KDUWV��( EHQHQ�XQG�

6WXGLHQ���

 

 

' LHVH�N| QQHQ�GXUFK�GU• FNHQ�GHV�Ä� ³ �Z HLWHU�XQWHUJOLHGHUW�Z HUGHQ��
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' XUFK�' U• FNHQ�GHU�( LQWUDJXQJHQ�REHQ�N| QQHQ�6LH�DQGHUH�) HQVWHU�

| IIQHQ��GDV�+DQGHOVNXUVH�) HQVWHU��GDV�. RQWRLQIRUP DWLRQV�) HQVWHU��

HWF���' HU�DXVJHNODSSWH�&KDUWV�( LQWUDJ�Ol VVW�6LH�� � �: l KUXQJVSDDUH�

DXVVXFKHQ��I• U�GLH�6LH�&KDUWV�| IIQHQ�N| QQHQ��

 

 

 

' XUFK�' U• FNHQ�GHV�3OXV] HLFKHQV�QHEHQ�HLQHP �: l KUXQJVSDDU�| IIQHQ�

VLFK�GLH�DXV] XZ l KOHQGHQ�=HLWHEHQHQ��YRQ�7LFN�ELV�0 RQDW��' U• FNHQ�

6LH�GDQQ�KLHU�DXI�GDV�3OXV] HLFKHQ��N| QQHQ�6LH�DXFK�QRFK�GHQ�&KDUW�

7\ S�DXVZ l KOHQ��YRP �. HU] HQFKDUW�ELV�] XU�GXUFKJH] RJHQHQ�/ LQLH��

 

�

' LH�2 SWLRQHQP DSSH�GHV�1 DYLJDWLRQV�) HQVWHUV�HUODXEW�,KQHQ�DXV] XZ l KOHQ���

' LH�&KDUWIDUEHQ��6FKULIWDUWHQ��/ LQLHQEUHLWHQ�HWF��I• U�DOOH�DQGHUHQ�) HQVWHU��' HWDLOOLHUWHUH�

,QIRUP DWLRQHQ�HUKDOWHQ�6LH�LP �. DSLWHO�Ä( LQVWHOOXQJHQ³ �GLHVHV�+DQGEXFKV��
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� ��7HFKQLVFKH�,QGLNDWRUHQ�

 

: HQQ�6LH�Ä6WXGLHQ³ �DXINODSSHQ��N| QQHQ�6LH�DXV�� � �WHFKQLVFKHQ�,QGLNDWRUHQ�DXVZ l KOHQ��

 

( LQ] HOQH�,QGLNDWRUHQ�Z HUGHQ�DXVJHZ l KOW��Z HQQ�6LH�VLH�

DQNOLFNHQ��' DV�,QGLNDWRUHLQVWHOOXQJHQ�) HQVWHU�HUVFKHLQW�XQG�

6LH�N| QQHQ�VLH�l QGHUQ�RGHU�LQ�GHQ�6WDQGDUGHLQVWHOOXQJHQ�

• EHUQHKP HQ��=XP �%HLVSLHO�VLQG�GLH�6WDQGDUGHLQVWHOOXQJHQ�

EHLP �* OHLWHQGHQ�' XUFKVFKQLWW�=HLWHLQKHLW�� � �7DJH��* ' V�VLQG�

HLQIDFKH�' XUFKVFKQLWWH�LP �9HUJOHLFK�] X�JHZ LFKWHWHQ�XQG�

H[ SRQHQWLHOOHQ�* ' V�XQG�Z XUGHQ�YRP �6FKOXVVSUHLV�HUUHFKQHW��

 

�

 

 

' LH�6WDQGDUGIDUEH�LVW�URW��GLH�%UHLWH�� �XQG�HLQH�HLQIDFKH�/ LQLH�

Z LUG�YHUZ HQGHW��' LHVH�6WDQGDUGHLQVWHOOXQJHQ�N| QQHQ�YHUl QGHUW�

Z HUGHQ�P LW�GHQ�6W\ OHV��GLH�6LH�P | JHQ���

�

' HU�³ $ OV�6WDQGDUG�IHVWOHJHQ́ �%XWWRQ�XQWHQ�LQ�GHU�,QGLNDWRU�

HLQVWHOOXQJHQ�%R[ �Ol VVW�6LH�GLHVH�9HUl QGHUXQJHQ�I• U�DOOH�

Z HLWHUHQ�,QGLNDWRUHQ�GLHVHU�* UXSSH�IHVWVHW] HQ��6LH�P • VVHQ�

GLHVH�QXQ�QLFKW�LP P HU�Z LHGHU�1 HX�HLQVWHOOHQ��VRQGHUQ�VLH�

HUVFKHLQHQ�JOHLFK�ULFKWLJ��

�

. OLFNHQ�6LH�DXI�GHQ�³ 2 . ´ �%XWWRQ��Z HQQ�6LH�P LW�GHQ�6WDQGDUG�

HLQVWHOOXQJHQ�] XIULHGHQ�VLQG�RGHU�GLHVH�DEJHl QGHUW�KDEHQ��6LH�

Z HUGHQ�MHW] W�LQ�GHQ�&KDUW�• EHUQRP P HQ��

 

�

� ��: LH�VWHOOW�P DQ�GDV�EHVWH�/ D\ RXW�HLQ�

�
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$ EKl QJLJ�GDYRQ��Z DV�6LH�P DFKHQ�Z ROOHQ��YHUEUHLWHUQ�6LH�P DQFKH�) HQVWHU�DXI�GHQ�JDQ] HQ�

%LOGVFKLUP �XQG�DQGHUH�Z HUGHQ�J l Q] OLFK�JHVFKORVVHQ��

�

%HYRU�6LH�3RVLWLRQHQ�| IIQHQ��P | FKWHQ�6LH�YLHOOHLFKW�P HKUHUH�&KDUW�) HQVWHU�EHWUDFKWHQ��DQVWDWW�GDV�

$ NWLYLWl WVORJEXFK��GLH�$ XIWUDJVOLVWH�RGHU�GLH�. RQWHQ��XQG�. RQWHQVDP P HO�) HQVWHU��' LH�P HLVWHQ�GHU�

WHFKQLVFKHQ�,QGLNDWRUHQ�N| QQHQ�HLQIDFK�QLFKW�DXI�HLQHP �] X�NOHLQHQ�%LOGVFKLUP �LQ�] X�NOHLQHQ�

) HQVWHUQ�EHWUDFKWHW�Z HUGHQ��' LH�&KDUW�) HQVWHU�VROOWHQ�GDKHU�YHUJU| VVHUW�Z HUGHQ��

�

,P �* HJHQVDW] �GD] X�P | FKWHQ�6LH�YLHOOHLFKW�QDFK�GHP �g IIQHQ�YRQ�3RVLWLRQHQ�,KUH�$ XIP HUNVDP NHLW�

DXI�=LHOSUHLVH�XQG�9HUOXVWEHJUHQ] XQJHQ�NRQ] HQWULHUHQ��Z HQQ�GHU�0 DUNW�JHJHQ�6LH�Ol XIW��

. RQVHTXHQWHUZ HLVH�P | FKWHQ�6LH�GDQQ�QXU�QRFK�HLQ�&KDUW�) HQVWHU�VHKHQ��GDV�$ NWLYLWl WVORJEXFK��

GLH�$ XIWUDJVOLVWH��GLH�+DQGHOVNXUVH�XQG�GLH�. RQWHQ• EHUVLFKW��

�

$ P �( QGH�GHV�7DJHV�RGHU�GHU�+DQGHOZ RFKH�P | FKWHQ�6LH�YLHOOHLFKW�GLH�5 HSRUWH�OHVHQ��XP �

UHDOLVLHUWH�XQG�XQUHDOLVLHUWH�* HZ LQQH�XQG�9HUOXVWH�] X�• EHUSU• IHQ��

�

,P �0 RP HQW�QLFKW�Z LFKWLJH�) HQVWHU�N| QQHQ�HLQIDFK�GXUFK�GDV�$ QNOLFNHQ�GHV�. UHX] HV�LQ�GHU�REHUHQ�

UHFKWHQ�( FNH�GHV�) HQVWHUV�JHVFKORVVHQ�Z HUGHQ��' LH�* U| VVH�GHU�) HQVWHU�NDQQ�YHUl QGHUW�Z HUGHQ��

LQGHP �GHU�0 DXV] HLJHU�DQ�GHQ�REHUHQ�RGHU�VHLWOLFKHQ�5 DQG�JHGU• FNW�JHKDOWHQ�Z LUG�XQG�KLQ�XQG�

KHU�JH] RJHQ�Z LUG��

�

�

�

,,,��6 \ VWHP �) HDWXUHV�

� ��' LH�&KDUW�) HQVWHU�

�

' LH�&KDUW�) HQVWHU�] HLJHQ�GLH�3UHLVEHZ HJXQJ�HLQHV�: l KUXQJVSDDUHV�LP �DXVJHZ l KOWHQ�

* UDILNIRUP DW��( V�JLEW�� �$ UWHQ��GLH�&KDUWV�] X�YHUl QGHUQ���

' DV�YHUWLNDOH�0 HQ• �DQ�GHU�6HLWH�GHV�1 DYLJDWLRQV�) HQVWHUV�XQG�GDV�KRUL] RQWDOH�0 HQ• �DP �XQWHUHQ�

5 DQG�GHV�&KDUW�) HQVWHUV�VHOEHU��

�

�

�

: HQQ�6LH�GHQ�³ 4 ´ �%XWWRQ�LQ�GHU�UHFKWHQ�XQWHUHQ�( FNH�GHV�&KDUW�) HQVWHUV�DQNOLFNHQ��HUVFKHLQW�

HLQH�JHOEH�%R[ ��GLH�GLH�DNWXHOOHQ�. DXIV��XQG�9HUNDXIVSUHLVH�DQ] HLJW��' LHVH�%R[ �HUVFKHLQW�LQ�GHU�

REHUHQ�OLQNHQ�( FNH�GHV�&KDUW�) HQVWHUV��8 P �GLHVH�%R[ �Z LHGHU�] X�HQWIHUQHQ��NOLFNHQ�6LH�QRFK�

HLQP DO�DXI�GDV�Ä4 ³ ��

�

' LH�' LIIHUHQ] �] Z LVFKHQ�. DXIV��XQG�9HUNDXIVSUHLV�UHSUl VHQWLHUW�GLH�* HE• KU��6SUHDG���GLH�VRIRUW�

EHUHFKQHW�Z LUG��Z HQQ�6LH�HLQH�3RVLWLRQ�HLQJHKHQ��
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�

' LH�0 HQ• OHLVWH�XQWHQ�LP �&KDUW�) HQVWHU�EHLQKDOWHW�HLQLJH�Z LFKWLJH�) HDWXUHV� 

 

 

 

�

9RQ�OLQNV�QDFK�UHFKWV�] HLJHQ�GLHVH�%XWWRQV�

�

·  : l KOHQ�6LH�HLQ�DQGHUHV�: l KUXQJVSDDU��XP �HV�VLFK�LP �&KDUW�DQ] XVHKHQ�

·  : l KOHQ�6LH�HLQ�DQGHUHV�=HLWLQWHUYDOO�

·  : l KOHQ�6LH�] Z LVFKHQ�. DXIV��XQG�9HUNDXIVSUHLV�

·  b QGHUQ�6LH�GHQ�0 DXV] HLJHU�Z LHGHU�LQ�HLQHQ�3IHLO��: HQQ�6LH�] XP �%HLVSLHO�HLQ�

=HLFKHQZ HUN] HXJ�DXVJHZ l KOW�KDWWHQ��N| QQHQ�6LH�KLHU�Z LHGHU�] XP �3IHLO�VZ LWFKHQ��

·  +LHU�N| QQHQ�6LH�7UHQGOLQLHQ��6 \ P EROH�XQG�) LERQDFFLDQDO\ VHQ�HLQ] HLFKQHQ�RGHU�

. RP P HQWDUH�HLQI• JHQ��

·  : HQQ�6LH�GDV�,QVSHNWLRQV�: HUN] HXJ�DXVZ l KOHQ��N| QQHQ�6LH�VLFK�GLH�( U| IIQXQJV���

6FKOXVV���+ | FKVW��XQG�7LHIVWNXUVH�DQ�HLQHP �EHVWLP P WHQ�' DWXP �RGHU�] X�HLQHU�EHVWLP P WHQ�

=HLW�DQ] HLJHQ�ODVVHQ��Z l KUHQG�VLH�P LW�GHP �&XUVRU�• EHU�GHQ�&KDUW�IDKUHQ��

��

�

�

·  1 XW] HQ�6LH�GHQ�³ &KDUW�NORQHQ́ �%XWWRQ��XP �HLQH�H[ DNWH�. RSLH�GHV�H[ LVWLHUHQGHQ�&KDUWV�] X�

P DFKHQ��' LHVH�) XQNWLRQ�LVW�VLQQYROO��Z HQQ�6LH�HLQ�1 HXHV�6HW�YRQ�WHFKQLVFKHQ�,QGLNDWRUHQ�

HUVWHOOHQ�Z ROOHQ�RKQH�GDV�EHVWHKHQGH�6HWXS�] X�YHUl QGHUQ���

·  ' HU�³ $ OOH́ �%XWWRQ�] HLJW�,KQHQ�DOOH�. RQWHQ�DQ��

·  =HLJW�GLH�� 0 DUJLQ�&DOO� �3UHLVH�DQ��

·  : l KOHQ�6LH�YHUVFKLHGHQH�&KDUW�7\ SHQ�DXV�

·  =RRP HQ�6LH�DXV�XQG�HLQ�

·  =HLJHQ�RGHU�YHUVWHFNHQ�6LH�GLH�3UHLVER[ �P LW�GHP �³ 4 ´ �%XWWRQ�

 

' DV�JU• QH�/ LFKW�XQWHQ�DP �&KDUW�) HQVWHU�] HLJW�,KQHQ��GDVV�GHU�/ LYH�' DWHQIHHG�I• U�GDV�6 \ VWHP �

ULFKWLJ�IXQNWLRQLHUW��

�

� ��3UHLV�$ ODUP H�
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�

6LH�N| QQHQ�HLQHQ�3UHLV�$ ODUP �HLQULFKWHQ��XP �VLFK�JUDILVFK�RGHU�SHU�6RXQG�LQIRUP LHUHQ�] X�ODVVHQ��

' D] X�NOLFNHQ�6LH�P LW�GHU�UHFKWHQ�0 DXVWDVWH�LQ�HLQ�&KDUW�) HQVWHU�XQG�Z l KOHQ�Ä. XUVDODUP ´ �DXV�GHP �

3RSXS�) HQVWHU��,P �3UHLV�$ ODUP �) HQVWHU�N| QQHQ�6LH�DXVZ l KOHQ��RE�VLH�VLFK�] X�HLQHP �VSH] LHOOHQ�

. DXIV�9HUNDXIVSUHLV�GXUFK�HLQH�1 DFKULFKW�RGHU�GXUFK�HLQH�6RXQG�' DWHL�DODUP LHUHQ�ODVVHQ�Z ROOHQ��

$ ODUP H�Z HUGHQ�LP �&KDUW�) HQVWHU�LQ�GHU�) RUP �HLQHV�DXISORSSHQGHQ�) HQVWHUV�GDUJHVWHOOW��

�

�

�

� ��+DQGHOVNXUVH�

�

' DV�+ DQGHOVNXUVH�) HQVWHU�NDQQ�DXI�] Z HL�: HLVHQ�GDUJHVWHOOW�Z HUGHQ��

,P �6WDQGDUGP RGXV�] HLJW�HV�GLH�. DXIV��XQG�9HUNDXIVSUHLVH�I• U�MHGHV�] X�KDQGHOQGH�: l KUXQJVSDDU���

' LH�OHW] WHQ�EHLGHQ�=LIIHUQ�MHGHV�. XUVHV�VLQG�IDUELJ��%ODX�I• U�HLQHQ�7LFN�QDFK�REHQ�XQG�5 RW�I• U�

HLQHQ�7LFN�QDFK�XQWHQ��

�

�

�

,P �HUZ HLWHUWHQ�0 RGXV�HQWKl OW�GDV�+ DQGHOVNXUVH�) HQVWHU�] XVl W] OLFK�] X�GHQ�DNWXHOOHQ�. DXI��XQG�
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9HUNDXIVSUHLVHQ�GLH�+RFK��XQG�7LHIVWl QGH�GHV�7DJHV�VRZ LH�GLH�=LQVHQ��GLH�GHP �+DQGHOVNRQWR�

EHUHFKQHW�Z XUGHQ��

�

�

�

+LHU�N| QQHQ�6LH�DXFK�] XVl W] OLFK�] XU�$ XIWUDJVYHUJDEH�LP �&KDUW�) HQVWHU�GXUFK�. OLFNHQ�DXI�GLH�

. XUVUDWHQ�$ XIWUl JH�HUWHLOHQ��' DV�JHKW�DEHU�QXU�LP �6WDQGDUGP RGXV��

�

� ��( LQVWHOOXQJHQ�YRUQHKP HQ�

�

' HU�³ 2 SWLRQHQ́ �5 HLWHU�GHV�1 DYLJDWLRQV�) HQVWHUV�HQWKl OW�HLQHQ�( LJHQVFKDIWHQ�( LQWUDJ��: HQQ�6LH�

GHQ�3OXVNQRSI�QHEHQ�GHP �( LJHQVFKDIWHQ�( LQWUDJ�NOLFNHQ��| IIQHQ�VLFK�GUHL�Z HLWHUH�6HNWLRQHQ��

³ * HQHUHOOH�( LQVWHOOXQJHQ́ ��³ &KDUWLQJ´ �XQG�³ +DQGHOVIHQVWHÚ ��

' DV�� * HQHUHOOH�( LQVWHOOXQJHQ� �) HQVWHU�HUODXEW�,KQHQ�GLH�( LQVWHOOXQJ�YRQ�JHQHUHOOHQ�' LQJHQ��

�

�
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�

�

�

�

8 P �GLH�( LJHQVFKDIWHQ�YRQ�&KDUWOLQLHQ��HLQVFKOLHVVOLFK�GHU�%HJUHQ] XQJHQ�XQG�IDUEOLFKHQ�

) • OOXQJHQ�GHU�. HU] HQ�] X�l QGHUQ��Z l KOHQ�6LH�DXV�GHP �1 DYLJDWLRQV�) HQVWHU�2 SWLRQHQ���! �

( LJHQVFKDIWHQ���! �&KDUWLQJ���! �/ LQLHQ�	 �) • OOXQJHQ��,Q�GHU�3RSXS�%R[ �Z l KOHQ�6LH�GLH�JHZ • QVFKWH�

( LJHQVFKDIW��

�

�

�

b KQOLFK�JHKHQ�6LH�YRU��Z HQQ�6LH�GLH�JUDILVFKHQ�( LJHQVFKDIWHQ�GHU�$ XIWUl JH�DXI�GHP �%LOGVFKLUP �

l QGHUQ�Z ROOHQ��: l KOHQ�6LH�2 SWLRQHQ���! �( LJHQVFKDIWHQ���! �&KDUWLQJ���! �$ XIWUl JH���! �2 IIHQH�

3RVLWLRQHQ��( LQVWLHJ��6WRS��/ LP LW��0 DUNW��HWF����=XP �%HLVSLHO��

�

�

�

�

�
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�

�

: HQQ�6LH�VLFK�HQWVFKOLHVVHQ��GLH�( LJHQVFKDIWHQ�VROFKHU�2 EMHNWH��Z LH�/ LQLHQ��7UHQGOLQLHQ��

) LERQDFFL�3URMHFWLRQHQ��. RP P HQWDUH��6 \ P EROH�XQG�/ LQHDUH�5 HJUHVVLRQVOLQLHQ�] X�l QGHUQ��Z l KOHQ�

6LH�2 SWLRQHQ���! �( LJHQVFKDIWHQ���! �&KDUWLQJ���! �%HQXW] HUREMHNWH���! �/ LQLH��/ LQLHQ��7UHQGOLQLHQ��

) LERQDFFL�3URMHFWLRQHQ��HWF��� �

�

�

�

�

' LH�+DQGHOV�) HQVWHU�$ XVZ DKO�HUODXEW�,KQHQ��GLH�( LJHQVFKDIWHQ�GHU�+DQGHOVNXUVH��2 IIHQHQ�

3RVLWLRQHQ��/ DXIHQGHQ�$ XIWUl JH��. RQWHQLQIRUP DWLRQV��XQG�. RQWHQ] XVDP P HQIDVVXQJV�) HQVWHU��

VRZ LH�GDV��3UHLV�$ ODUP ��XQG�' UXFN�6HWXS�HLQ] XULFKWHQ��0 DUJLQV��6FKULIWDUWHQ�XQG�( IIHNWH�N| QQHQ�

6LH�QDFK�,KUHQ�: • QVFKHQ�DEl QGHUQ��

�
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�

�

�

( LQ�DQGHUHU�: HJ�GLH�&KDUWHLJHQVFKDIWHQ�] X�YHUl QGHUQ�LVW�GHU�GXUFK�5 HFKWVNOLFN�LP �&KDUW�

HUVFKHLQHQGH�( LQWUDJ�Ä&KDUWHLJHQVFKDIWHQ³ �LP �3RSXS�) HQVWHU��+LHU�N| QQHQ�6LH�GLH�) DUEH��GLH�

%UHLWH�XQG�DQGHUH�( LJHQVFKDIWHQ�GHU�/ DEHO��. XUVOLQLHQ��/ LQHDOH��6SUHDGEl QGHU��+RFK�7LHI�/ LQLHQ�

XQG�GHV�&KDUW�) HQVWHUV�DEl QGHUQ��

�

�

�

� ��$ NWLYLWl WVORJEXFK��

' DV�$ NWLYLWl WVORJEXFK�LQIRUP LHUW�6LH�• EHU�DOOH�,KUH�$ XIWUl JH�XQG�JLEW�DQ��Z DQQ�GLHVH�EHVWl WLJW�

Z XUGHQ��

 



 21 

 

 

�

: HQQ�HLQ�$ XIWUDJ�SODW] LHUW�Z XUGH��| IIQHW�VLFK�GDV�$ NWLYLWl WVORJEXFK�DXWRP DWLVFK��XP �DQ] X] HLJHQ��

GDVV�HU�] XP �' HDOLQJ�' HVN�• EHUWUDJHQ�Z XUGH��' LHV�Z LUG�QRUP DOHUZ HLVH�YRQ�HLQHU�VRIRUWLJHQ�

%HVWl WLJXQJ�DQJH] HLJW��GDVV�GHU�$ XIWUDJ�SODW] LHUW��I• U�/ LP LW��XQG�6WRS�$ XIWUl JH��RGHU�DXVJHI• KUW�

Z XUGH��I• U�0 DUNW�$ XIWUl JH���b QGHUXQJHQ�Z HUGHQ�GXUFK�HLQ�7RQVLJQDO�DQJH] HLJW��

 

 

� ��2 IIHQH�3RVLWLRQHQ�

�

' LHVHV�) HQVWHU�ELHWHW�GHP �976SRW�7UDGHU�,QIRUP DWLRQHQ�EH] • JOLFK�VHLQHU�RIIHQHQ�3RVLWLRQHQ�

�7LFNHWQXP P HU��0 HQJH�GHU�JHKDQGHOWHQ�: l KUXQJHQ��. XUV��* HVDP W��XQG�1 HWWRJHZ LQQ��YHUOXVW��

HWF����

�

�

�

8 P �HLQHQ�/ LP LW��RGHU�6WRS�$ XIWUDJ�] X�SODW] LHUHQ��RGHU�XP �3RVLWLRQHQ�] X�VFKOLHVVHQ��NOLFNHQ�6LH�

HLQIDFK�P LW�GHU�UHFKWHQ�0 DXVWDVWH�LUJHQGZ R�LQ�GLH�=HLOH��GLH�GLH�3RVLWLRQ�HQWKl OW��' DQQ�Z l KOHQ�6LH�

GHQ�JHZ • QVFKWHQ�( LQWUDJ�DXV�GHP �3RSXS�0 HQ• �DXV��

�

� ��+HGJLQJ�

�

8 P �] X�KHGJHQ��HLQH�3RVLWLRQ�LQ�* HJHQULFKWXQJ�] X�HLQHU�DQGHUHQ�3RVLWLRQ�] X�| IIQHQ���Z l KOHQ�6LH��

³ +HGJH�3RVLWLRQ́ �DXV�GHP �3RSXS�) HQVWHU��GDV�VLFK�| IIQHW��Z HQQ�6LH�P LW�GHU�UHFKWHQ�0 DXVWDVWH�LQ�

GDV�) HQVWHU�Ä2 IIHQH�3RVLWLRQHQ³ �NOLFNHQ��

,P �) HQVWHU�Ä2 IIHQH�3RVLWLRQHQ³ �LVW�HV�QRWZ HQGLJ��GDVV�6LH�DQJHEHQ��Z HOFKH�$ Q] DKO�/ RWV�6LH��

KHGJHQ�Z ROOHQ��6WHOOHQ�6LH�VLFKHU��GDVV�LP �) HOG�Ä+ HGJH³ �HLQ�+ l NFKHQ�LVW��VRQVW�Z LUG�,KUH�

XUVSU• QJOLFKH�3RVLWLRQ�JHVFKORVVHQ��' DV�NDQQ�l UJHUOLFK�VHLQ��Z HQQ�6LH�HLQH�9HUOXVWSRVLWLRQ�

HLJHQWOLFK�QLFKW�VFKOLHVVHQ�Z ROOWHQ« �

�
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�

� ��h EHU�1 DFKW�=LQVHQ�

�

' D�HV�LQWHUQDWLRQDO�XQWHUVFKLHGOLFKH�| NRQRP LVFKH�%HGLQJXQJHQ�JLEW��YDULLHUHQ�GLH�NXU] IULVWLJHQ�

=LQVHQ�YRQ�/ DQG�] X�/ DQG��: HQQ�GHU�7UDGHU�GLH�: l KUXQJ�HLQHV�/ DQGHV�YHUNDXIW��Z R�GLH�=LQVHQ�

UHODWLY�KRFK�VLQG�XQG�JOHLFK] HLWLJ�HLQH�: l KUXQJ�NDXIW��Z R�GLH�=LQVHQ�UHODWLY�QLHGULJ�VLQG��NRP P W�

HV�YRU��GDVV�HU�=LQVHQ�] DKOHQ�P XVV��DQVWDWW�Z HOFKH�] X�HUKDOWHQ��

�

' LH�h EHU�1 DFKW�=LQVHQ�Z HUGHQ�EHUHFKQHW��Z HQQ�HLQH�3RVLWLRQ�LQ�GHQ�Ql FKVWHQ�7DJ�JHKDOWHQ�Z LUG���

,P �) RUH[ �6SRW�0 DUNW��P • VVHQ�DOOH�7UDGHV�JHQHUHOO�LQQHUKDOE�YRQ�� �: RFKHQWDJHQ�DEJHVFKORVVHQ�

Z HUGHQ��: HQQ�HLQ�7UDGHU�� � � �� � � �* %3�DP �' LHQVWDJ�YHUNDXIW��P • VVHQ�� � � �� � � �* %3�DP �

' RQQHUVWDJ�JHNDXIW�Z HUGHQ��HV�VHL�GHQQ��GLH�3RVLWLRQ�Z XUGH�UROOHG�RYHU��DOVR�ÄKLQ• EHUJHUROOW³ ��

' LH�JHKDOWHQH�3RVLWLRQ�Z LUG�WHFKQLVFK�JHVFKORVVHQ�XQG�DXVJHWDXVFKW�P LW�HLQHU�DQGHUHQ�3RVLWLRQ��

GLH�] XP �Ql FKVWHQ�7HUP LQ�DXVOl XIW��' LH�3RVLWLRQ��GLH�JHVFKORVVHQ�Z XUGH��LVW�QLFKW�GLHVHOEH��Z LH�GLH�

HLQVW�JH| IIQHWH��' LHVHU�8 QWHUVFKLHG�Kl QJW�VWDUN�YRP �: l KUXQJVSDDU�XQG�GHQ�=LQVHQ�DE��GLH�YRQ�

7DJ�] X�7DJ�XQWHUVFKLHGOLFK�VLQG��

�

' LH�H[ DNWH�6XP P H��GLH�HLQHP �. RQWR�EHUHFKQHW�RGHU�KLQ] XJHI• JW�Z LUG��Kl QJW�YRQ�GHQ�6: $ 3�

=LQVVl W] HQ�DE��GLH�QRUP DOHUZ HLVH�YRQ�JURVVHQ�,QVWLWXWLRQHQ�DOV�%H] XJVSXQNW�IHVWJHOHJW�Z HUGHQ��

�

0 LWWZ RFKV�VLQG�GLH�=LQVHQ�XQJHIl KU�� �0 DO�VR�KRFK��Z HLO�GLH�DP �) UHLWDJ�JH| IIQHWHQ�3RVLWLRQHQ�

QLFKW�ELV�] X�GLHVHP �7DJ�KLQ• EHUJHKROW�Z HUGHQ��' LH�=LQVHQ�YRP �: RFKHQHQGH�Z HUGHQ�

] XVDP P HQJHUHFKQHW�XQG�DGGLHUW��

�

� ��5 HXWHUV�1 HXV�

�

,P �1 DYLJDWLRQV�) HQVWHU�N| QQHQ�VLH�EHL�GHQ�+ DQGHOVIHQVWHUQ�GLH�³ 5 HXWHUV�1 HXV³ �DXVVXFKHQ��+LHU�

EHNRP P HQ�6LH�LQ�( FKW] HLW�7RS�1 HXLJNHLWHQ�GHU�0 l UNWH��GHU�9RONVZ LUWVFKDIWHQ�XQG�GHU�3ROLWLN��8 P �

GLH�1 HXLJNHLWHQ�LP �' HWDLO�DQ] XVHKHQ��NOLFNHQ�6LH�HLQIDFK�DXI�GLH�h EHUVFKULIW��%HL�Ä* U| VVH³ �N| QQHQ�
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6LH�GLH�6FKULIWJU| VVH�l QGHUQ��' DV�8 KUHQV\ P ERO��Z HQQ�HV�QLFKW�JHGU• FNW�LVW��Ol VVW�GLH�1 HXV�

SHUP DQHQW�DNWXDOLVLHUHQ��,VW�GLH�8 KU�JHGU• FNW��Z HUGHQ�GLH�OHW] WHQ�1 DFKULFKWHQ�] XP �GHWDLOOLHUWHQ�

/ HVHQ�HLQJHIURUHQ��

 

�

� � ��) RUH[ �1 HXV�

' LHVHV�) HQVWHU�JLEW�GHP �1 XW] HU�UHLFKKDOWLJH�,QIRUP DWLRQHQ��GLH�VHKU�Q• W] OLFK�I• U�GLH�) XQGDP HQWDO�

$ QDO\ VH�VLQG��

�

�

�

2 EHQ�EHLP �1 HXV�) HQVWHU��N| QQHQ�6LH�Z l KOHQ��RE�HV�/ LYHVWUHDP LQJ�1 HXV�VHLQ�VROOHQ��GLH�VLFK�

VWl QGLJ�HU1 HXHUQ�RGHU�HLQ�7HUP LQ�. DOHQGHU�RGHU�GLH�RIIL] LHOOHQ�. XUVH�GHU�=HQWUDOEDQNHQ��
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8 QP LWWHOEDU�GDUXQWHU�VLQG�GLH�) RUH[ P DUNWQDFKULFKWHQ��7RS�) LQDQ] �6WRULHV�XQG�DOOJHP HLQH�

| NRQRP LVFKH�1 HXV��. OLFNHQ�6LH�DXI�GLH�h EHUVFKULIWHQ��XP �GLH�JDQ] H�6WRU\ �] X�OHVHQ��

�

�

� � ��. RQWHQLQIRUP DWLRQ�

�

' DV�. RQWHQLQIRUP DWLRQV�) HQVWHU�] HLJW�GLH�%LODQ] ��GHQ�: HUW��GLH�JHQXW] WH�XQG�GLH�XQJHQXW] WH�

0 DUJLQ�XQG�* HZ LQQ�XQG�9HUOXVW�MH�. RQWR��

�

0 LW�HLQHP �5 HFKWVNOLFN�| IIQHW�VLFK�HLQH�' LDORJER[ ��Z R�6LH�( LQVWHOOXQJHQ�I• U�GLHVHV�) HQWHU�P DFKHQ�

N| QQHQ��6FKULIWDUW��6FKULIWIDUEH��HWF��� �

�

�

�

� � ��$ XIWUDJVOLVWH�GHU�. RQWHQ�

�

' LHVHV�) HQVWHU�] HLJW�YRQ�OLQNV�QDFK�UHFKWV�GLH�$ XIWUDJV�,' ��GLH�. RQWR�,' ��GHQ�$ XIWUDJVW\ SHQ��GLH�

HUVWH�XQG�] Z HLWH�: l KUXQJ��/ RWDQ] DKO��. DXI�RGHU�9HUNDXI��' DXHU��. XUV��6WRS�/ LP LW�$ XIWUl JH��Z HQQ�

JHWl WLJW���+HGJH��Z HQQ�JHWl WLJW��XQG�GLH�=HLW��

�

�

�

� � ��. RQWHQ] XVDP P HQIDVVXQJ�

�

' DV�. RQWHQ] XVDP P HQIDVVXQJ�) HQVWHU�ELHWHW�GHP �7UDGHU�Q• W] OLFKH�,QIRUP DWLRQHQ���YRQ�OLQNV�

QDFK�UHFKWV��

·  ( UVWH�: l KUXQJ�

·  =Z HLWH�: l KUXQJ�

·  $ Q] DKO�JHWUDGHWHU�/ RWV�
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·  $ Q] DKO�XQJHKHGJWHU�3RVLWLRQHQ�

·  0 HQJH�LQ�� � � � �( LQKHLWHQ�HLQHU�: l KUXQJ��] �%��� � � � �( XUR��

·  . DXI�RGHU�9HUNDXI�

·  ' XUFKVFKQLWWOLFKHU�( U| IIQXQJV�3UHLV�

·  6FKOXVV�3UHLV�

·  %UHDN�HYHQ�SRLQW��* HZ LQQVFKZ HOOH��

·  0 DUJLQ�&DOO�5 DWH�

·  * HVDP WHU�* HZ LQQ�XQG�9HUOXVW�LQ�SLSV�

·  * HVDP WHU�* HZ LQQ�XQG�9HUOXVW�LQ�GHU�6WDQGDUGZ l KUXQJ�

·  1 HWWR�* HZ LQQ�RGHU��9HUOXVW�LQ�GHU�6WDQGDUGZ l KUXQJ�

·  * HE• KU��IDOOV�HLQH�DQIl OOW��

·  =LQVHQ�

�

�

� � ��. RQWRDXV] • JH�5 HSRUWH�

�

9LVXDO�7UDGLQJELHWHW�HLQ�GHWDLOOLHUWHV�. RQWRDXV] XJVV\ VWHP ��Z HOFKHV�GLH�3RVLWLRQHQ�LQ�( FKW] HLW�

] HLJW��8 P �HLQHQ�. RQWRDXV] XJ�] X�HU] HXJHQ��Z l KOHQ�6LH�. RQWRDXV] XJ�DXV�GHP �

+DQGHOVIHQVWHUP HQ• �GHV�1 DYLJDWRU�) HQVWHUV��: l KOHQ�6LH�GLH�JHZ • QVFKWH�. RQWRQXP P HU�DXV��

Z HQQ�6LH�P HKUHUH�. RQWHQ�KDEHQ��' LH�6WDQGDUGHLQVWHOOXQJ�LVW�( LQ] HO�. RQWR��

�

' DQQ�Z l KOHQ�6LH�GDV�=HLWLQWHUYDOO��I• U�GHQ�6LH�GHQ�. RQWRDXV] XJ�KDEHQ�Z ROOHQ��6LH�N| QQHQ�LKQ�

P DQXHOO�DXVZ l KOHQ��LQGHP �6LH�GDV�³ $ QIDQJVGDWXP ´ �XQG�GDV�³ ( QGGDWXP ´ �HLQJHEHQ��2 GHU�6LH�

N| QQHQ�VLFK�EHTXHP �HLQH�3HULRGH�DXVZ l KOHQ�YRQ�HLQHP �7DJ�ELV�] X�HLQHP �- DKU��HLQVFKOLHVVOLFK�

: RFKH��ODXIHQGHU�0 RQDW��YRKHULJHU�0 RQDW�XQG�4 XDUWDO� 
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�

� � ��' HU�HLJHQWOLFKH�. RQWRDXV] XJ�

�

' HU�HLJHQWOLFKH�. RQWRDXV] XJ�] HLJW�GLH�$ XIWUDJVKLVWRULH��GLH�EHHQGHWHQ�7UDGHV��GLH�RIIHQHQ�

$ XIWUl JH�XQG�RIIHQH�3RVLWLRQHQ��
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,Q�GHU�REHUHQ�OLQNHQ�( FNH�GHV�. RQWRDXV] XJV�ILQGHQ�6LH�GLH�. RQWRQXP P HU��1 DP H�XQG�$ GUHVVH�

GHV�. RQWRLQKDEHUV�XQG�GHV�7UDGHUV��Z HQQ�GLHV�XQWHUVFKLHGOLFKH�3HUVRQHQ�VLQG���' LH�

$ QIDQJVELODQ] �] HLJW�GHQ�6WDQG�GHV�. RQWRV�] X�%HJLQQ�GHU�DXVJHVXFKWHQ�=HLWSHULRGH��

' LH�³ 2 SHUDWLRQ�+ LVWRU\ ´ �6HNWLRQ�GHV�5 HSRUWV�OLVWHW�YRQ�REHQ�ELV�XQWHQ�DOOH�7UDQVDNWLRQHQ��g IIQHQ�

XQG�6FKOLHVVHQ�YRQ�3RVLWLRQHQ��5 ROORYHUV�I• U�H[ LVWLHUHQGH�3RVLWLRQHQ���

- HGH�7UDQVDNWLRQ�KDW�HLQH�5 HIHUHQ] QXP P HU��YLHUWH�6SDOWH�YRQ�OLQNV���' LH�DQGHUHQ�6SDOWHQ�YRQ�

/ LQNV�QDFK�UHFKWV��

·  ,QVWUXP HQW�±�JHKDQGHOWHV�: l KUXQJVSDDU�

·  / RW�±�$ Q] DKO�GHU�JHKDQGHOWHQ�. RQWUDNWH��9HUWUl JH��� �/ RW� �� �. RQWUDNW��

·  %6�±�%X\ �RU�6HOO�RGHU�. DXI�XQG�9HUNDXI�

·  2 SHQ�5 DWH�±�. XUV��] X�Z HOFKHP �GLH�3RVLWLRQ�JH| IIQHW�Z XUGH�

·  &ORVH�5 DWH�±�. XUV��] X�Z HOFKHP �GLH�3RVLWLRQ�JHVFKORVVHQ�Z XUGH��

�

' DQQ�JLEW�HV�QRFK�6SDOWHQ�I• U�7UDQVIHUV��$ QSDVVXQJHQ��&UEHDUEHLWHQ�' HELW��* HVDP WJHZ LQQ�RGHU�

9HUOXVW��* HE• KUHQ�5 DEDWWH�Z HQQ�HV�Z HOFKH�JLEW��XQG�h EHU�1 DFKW�=LQVHQ�EHODVWHW�RGHU�YHUJ• WHW��

' LH�l XVVHUVWH�UHFKWH�6SDOWH�] HLJW�GLH�%LODQ] �] X�MHGHU�=HLW��

' LH�] Z HLWH�6HNWLRQ�] HLJW�QXU�GLH�EHHQGHWHQ�7UDGHV��' LH�6SDOWHQ�YRQ�OLQNV�QDFK�UHFKWV��

·  1 XP P HU�

·  6FKOXVVGDWXP �XQG�=HLW�

·  7LFNHWQXP P HU�

·  ,QVWUXP HQW��GDV�JHKDQGHOWH�: l KUXQJVSDDU�

·  %6��%X\ �RU�6HOO�RGHU�. DXIHQ�XQG�9HUNDXIHQ��

·  / RW�

·  2 SHQ�5 DWH�±�. XUV�EHLP �g IIQHQ�

·  2 SHQ�' DWH�±�' DWXP �EHLP �g IIQHQ�

·  &ORVH�5 DWH�±�. XUV�EHLP �6FKOLHVVHQ�

·  * HVDP WJHZ LQQ��YHUOXVW�
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·  5 HDVRQ��* UXQG�±�] HLJW�DQ��Z DUXP �GLH�3RVLWLRQ�JHVFKORVVHQ�Z XUGH��HQWZ HGHU�

GXUFK�GHQ�7UDGHU�RGHU�HLQ�6WRSORVV�$ XIWUDJ�Z XUGH�DXVJHI• KUW��

�

' LH�GULWWH�6HNWLRQ�ELHWHW�,QIRUP DWLRQHQ�YRQ�DOOHQ�RIIHQHQ�$ XIWUl JH��HLQVFKOLHVVOLFK�GHU�=HLW��GHU�

$ XIWUDJVQXP P HU��GHP �7\ S��] �%��( LQVWLHJVOLP LW���' DXHU��$ XVI• KUXQJ��,QVWUXP HQW��HWF��

�

' LH��³ 2 IIHQH�3RVLWLRQV́ �6HNWLRQ�GHV�. RQWRDXV] XJV�ELHWHW�JUXQGVl W] OLFK�GLH�JOHLFKHQ�,QIRV��7LFNHW�

1 XP P HU��,QVWUXP HQW��/ RWDQ] DKO��HWF���I• U�GLH�RIIHQHQ�3RVLWLRQHQ��

�

,Q�GHU�OLQNHQ�XQWHUHQ�( FNH�GHV�%LOGVFKLUP V�Z HUGHQ�GLH�IROJHQGHQ�,QIRV�DQJH] HLJW��

·  6WDUWELODQ] �

·  7RWDOHU�* HVDP WJHZ LQQ��YHUOXVW�GHU�EHUHLWV�JHVFKORVVHQHQ�3RVLWLRQHQ�

·  * HE• KUHQ��� �LQ�XQVHUHP �) DOO��

·  3UHP LXP �

·  1 HWWR�( LQ] DKOXQJ��1 HW�' HSRVLW��

·  ( QGELODQ] �

·  7RWDOHU�* HVDP WJHZ LQQ��YHUOXVW�GHU�RIIHQHQ�3RVLWLRQHQ�

·  ( TXLW\ ��GLH�. RQWRELODQ] �LQNOXVLYH�GHU�QRFK�QLFKW�UHDOLVLHUWHQ�* HZ LQQH�XQG�9HUOXVWH��

�

�

� � ��+ DQGHOV] HLWHQ�

�

+DQGHOV] HLWHQ�Z HUGHQ�DQJHERWHQ�YRQ�6RQQWDJV�� � �8 KU�0 ( =�ELV�) UHLWDJV�� � �8 KU�0 ( =��' HU�0 DUNW�

VFKOLHVVW�XP �� � �8 KU�DP �� � ��' H] HP EHU�XQG�| IIQHW�Z LHGHU�DP �� ��- DQXDU�XP �� � �8 KU��

�

�


