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/HKUJDQJ�0ÕFNH�����������-DQXDU�����
)UHLWDJ�1DFKPLWWDJ

��%HJULIIH�
'RVDGR��'RV�¹�GRV���5ÕFNHQ�DQ�5ÕFNHQ��HLQPDO�KHUXP��(QGHW�GRUW��ZR�HV�EHJRQQHQ�ZXUGH�
XQG�LQ�GHUVHOEHQ�%OLFNULFKWXQJ�
6ZLQJ��:DU�YRU�����-DKUHQ�HLQIDFK�HLQ�.UHLV��d6ZLQJ�\RXU�3DUWQHUo�ZDU�HLQ�=ZHLKDQGNUHLV
PLW�GHP�3DUWQHU��'DQQ�NDP�GLH�:DO]HUIDVVXQJ�DXI��XQG�EDOG�GDUDXI�GHU�+XUUHWULQ��%X]]
6WHS���$EHU�PDQ�GDUI�GLH�)RUP�DXV�MHGHP�-DKUKXQGHUW�Z½KOHQ��:LFKWLJ��]XP�6FKOX¸�VWHKW�GHU
+HUU�OLQNV��GLH�'DPH�UHFKWV�
$OOHPDQGH�/HIW��+DW�LP�6TXDUH�'DQFH�HLQH�JHQDXH�'HILQLWLRQ��/LQNH�$UPWRXU�PLW�GHP�&RU�
QHU�VR�ZHLW��ELV�GHU�+HUU�DXI�GHU�$X¸HQEDKQ�JHJHQ�8KU]HLJHUVLQQ�VFKDXW��GLH�'DPH�DXI�GHU
,QQHQEDKQ�LQ�8KU]HLJHUVLQQ��GDQQ�OÏVHQ�XQG�HLQHQ�6FKULWW�YRUWUHWHQ���:HU�VLFK�DP�&RUQHU
IHVWK½OW�RGHU�JDU�VLFK�]XP�&RUQHU�XPGUHKW��YHUOLHUW�=HLW��
1RWD�%HQH��,FK�]½KOH�6FKULWWH��QLFKW�7DNWH��,P�DOOJHPHLQHQ�EUDXFKW���MHGHU�$EODXI�����6FKULWWH�
&LUFOH�0L[HU��+HLQHU�)LVFKOH����$XIVWHOOXQJ��3DDUH�LP�.UHLV��

%HQXW]WH�0XVLN��/DG\�:DOSROHnV�5HHO��1(&� �1HZ�(QJODQG�&KHVWQXWV�>*00�����@�
.UHLV�QDFK�OLQNV���9RU�XQG�]XUÕFN���.UHLV�QDFK�UHFKWV���9RU�XQG�]XUÕFN���=XP�&RUQHU��/HIW
$OOHPDQGH���=XP�3DUWQHU��'RVDGR���*UR¸H�.HWWH��YLHU�+½QGH���0LW�GHP�)ÕQIWHQ�6ZLQJ�
+HLQHUV�&LUFOH��+HLQHU�)LVFKOH���$XIVWHOOXQJ��6LFLOLDQ�&LUFOH��DEHU�)URQW�]XP�3DUWQHU��$X¸HQ�
XQG�,QQHQNUHLV����%HQXW]WH�0XVLN��2SHUD�5HHO��1(&�
0LW�GHP�3DUWQHU�'RVDGR���0LW�GHP�&RUQHU�6ZLQJ��)RUWVFKULWW����.UHLV�]X�YLHUW�QDFK�OLQNV��
.UHLV�QDFK�UHFKWV���5HFKWH�+½QGH�6WHUQ���/LQNH�+½QGH�6WHUQ���*½QVHPDUVFK��GHU�½X¸HUH
.UHLV�JHJHQ�8KU]HLJHUVLQQ��GHU�LQQHUH�.UHLV�LQ�8KU]HLJHUVLQQ���.HKUW��]XUÕFN�
/LVWHU�6SH]LDO��+HLQHU�)LVFKOH����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU

%HQXW]WH�0XVLN��&KLFNDGHH�3ROND��1(&�
/LQLHQ�YRU�XQG�]XUÕFN���'XUFKJHKHQ��HLQ]HOQ�NHKUW���9RU�XQG�]XUÕFN��XUVSUÕQJOLFK�
JHJHQÕEHU�'RVDGR����+HUUHQ�PLW�GHU�'DPH�UHFKWV�+DOEH�3URPHQDGH�DXI�GLH�DQGHUH�6HLWH��
'DPHQNHWWH���'DPHQNHWWH�]XUÕFN���OLQNVK½QGLJHU�6WHUQ���UHFKWVK½QGLJHU�6WHUQ
1%��$XWRPDWLVFKHV�µEHUZHFKVHOQ��:HU�DP�(QGH�QLHPDQGHQ�]XU�+DOEHQ�3URPHQDGH�KDW�
EOHLEW�GRUW��ZR�HU�VLH�HV�LVW�
%DODQFH�	�6WDU�7KUX������'RQ�$UPVWURQJ������+HLQHU�)LVFKOH���

$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU���(PSIRKOHQH�0XVLN��+XOOnV�9LFWRU\��1(&�
=XP�&RUQHU��EHLGH�+½QGH��)LQJHU�QDFK�REHQ��3HQGHOQ�YRU��]XUÕFN��6WDU�7KUX���µEHU�GLH
*DVVH��3HQGHOQ�YRU��]XUÕFN��6WDU�7KUX���=XP�&RUQHU�3HQGHOQ�YRU��]XUÕFN��6WDU�7KUX���µEHU
GLH�*DVVH��3HQGHOQ�YRU��]XUÕFN��6WDU�7KUX���0LW�GHP�&RUQHU�6ZLQJ���.UHLV�QDFK�OLQNV���/LQNH
+½QGH�6WHUQ���1HXHQ�&RUQHU�'RVDGR�
'HU�%LHGHUPDQQ��+HLQHU�)LVFKOH����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU

%HQXW]WH�0XVLN��5RDG�7R�%RVWRQ��1(&�
0LW�GHP�&RUQHU�'RVDGR���0LW�GHP�&RUQHU�6ZLQJ���/LQLHQ�YRU�XQG�]XUÕFN���.UHLV�]X�YLHUW
QDFK�OLQNV���.UHLV�QDFK�UHFKWV���/LQLHQ�YRU�XQG�]XUÕFN���6ORZ�6TXDUH�7KUX� �4XDGUDW�.HWWH� 
'HXWVFKH�.HWWH�����6FKULWWH�
$FKW�XQG�$FKW]LJ��(LJKW\�(LJKW���+HLQHU�)LVFKOH����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU

%HQXW]WH�0XVLN��2n'RQDO�$EKX��1(&�
&RUQHU�'RVDGR���0LW�GHP�3DUWQHU�VHLWOLFK�YHUVFKLHEHQ��KLQ�XQG�]XUÕFN���&RUQHU�6ZLQJ��
/LQLHQ�YRU�XQG�]XUÕFN���6ORZ�6TXDUH�7KUX���+½QGH�����6FKULWWH����0LW�GHP�Q½FKVWHQ�3DDU
UHFKWVK½QGLJHU�6WHUQ���0LW�GHP�YRULJHQ�3DDU�OLQNVK½QGLJHU�6WHUQ�
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3DWWHU�&DOO���$XIVWHOOXQJ����3DDUH�LP�6TXDUH�� %HQXW]WH�0XVLN��3OD\�LW�&RRO��%OXH�6WDU�����FG�
6LQJLQJ�&DOO�� %HQXW]WH�0XVLN��/�$��,QWHUQDWLRQDO�$LUSRUW��%RGR�YRQ�5HWK�����&'�
)LJXU��.RSISDDUH�YRU�XQG�]XUÕFN���GXUFKJHKHQ��HLQ]HOQ�NHKUW���6HLWSDDUH�YRU�XQG�]XUÕFN��
GXUFKJHKHQ��HLQ]HOQ�NHKUW���DOOH�$FKW�.UHLV�QDFK�OLQNV���QHXHQ�&RUQHU�/HIW�$OOHPDQGH��
QHXHQ�3DUWQHU�6ZLQJ���3URPHQDGH
*UDQG�6TXDUH�3DWWHU���$XIVWHOOXQJ����3DDUH�LP�6TXDUH��

%HQXW]WH�0XVLN��7ULFLD��+7*0� �+DUG�WR�JHW�0XVLF�
4XHEHF�4XDGULOOH��+HLQHU�)LVFKOH����$XIVWHOOXQJ����3DDUH�LP�6TXDUH�� 0XVLN��DXI�+7*0
(UVWHV�'XUFKVSLHO�
�$� �.RSISDDUH��9RU�XQG�=XUÕFN����%� �6HLWSDDUH��9RU�XQG�=XUÕFN����$� �.RSISDDUH��UHFKWHU
6WHUQ���'LHVHOEHQ�9LHU�OLQNHU�6WHUQ���=XP�&RUQHU�'RVDGR���0LW�GHP�&RUQHU�6ZLQJ��
3URPHQDGH����6FKULWWH���6LGHV�IDFH��*UDQG�6TXDUH�
=ZHLWHV�'XUFKVSLHO��$� �'DPHQ��%� �+HUUHQ
'ULWWHV�'XUFKVSLHO��$� �6HLWSDDUH��%� �.RSISDDUH
9LHUWHV�'XUFKVSLHO��$� �+HUUHQ��%� �'DPHQ��+LHU�DOOHUGLQJV�
������'LHVHOEHQ�9LHU�OLQNHU�6WHUQ���=XP�3DUWQHU�'RVDGR���$EHU�PLW�GHP�&RUQHU�6ZLQJ����
6RORPRQ�/HYL��WUDGLWLRQHOO����$XIVWHOOXQJ����3DDUH�LP�6TXDUH��

%HQXW]WH�0XVLN��*KRVW�5LGHUV��+7*0�
'DV�HUVWH�3DDU�WUHQQW�VLFK��DX¸HQ�KHUXP�]XP�$XVJDQJVSODW]�����
9HUEHXJXQJ�]XP�&RUQHU��DOOH�9HUEHXJXQJ�]XP�3DUWQHU��PLW�GHP�3DUWQHU�6ZLQJ�����
3URPHQDGH�����
'DV�]ZHLWH�3DDU�WUHQQW�VLFK����
'DV�GULWWH�3DDU�WUHQQW�VLFK����
'DV�YLHUWH�3DDU�WUHQQW�VLFK����
'LH�.RSISDDUH�WUHQQHQ�VLFK����
'LH�6HLWSDDUH�WUHQQHQ�VLFK����
$OOH�YLHU�3DDUH�WUHQQHQ�VLFK����
%DUQ�'DQFH�0L[HU��6WHZ�6KDFNOHWWH����$XIVWHOOXQJ��3DDUH�DXI�GHU�.UHLVEDKQ��)URQW�]XP�3DUW�
QHU��+HUUHQ�5ÕFNHQ�]XU�0LWWH�� %HQXW]WH�0XVLN��:HVWRQ�6XSHU�6TXDUH��+7*0�
5HFKWH�+½QGH���6FKULWWH�KHUXP���'LHVHOEHQ�PLW�GHQ�OLQNHQ�+½QGHQ���6FKULWWH�KHUXP����'LH
+½QGH�EOHLEHQ�JHID¸W��$XI�GHU�MHZHLOLJHQ�.UHLVEDKQ�UHFKWV���UDQ���UHFKWV���WLS��XQG�GHP
Q½FKVWHQ�3DUWQHU�]XO½FKHOQ��OLQNV���UDQ���OLQNV���WLS�YRU�GHP�DNWXHOOHQ�3DUWQHU�HQGHQ���'RVDGR
�����XQG�GHP�Q½FKVWHQ�3DUWQHU�GLH�UHFKWH�+DQG�JHEHQ�

)UHLWDJ�$EHQG
5ROO�%DFN�0L[HU��+HLQHU�)LVFKOH����$XIVWHOOXQJ��3DDUH�DXI�GHU�.UHLVEDKQ��

%HQXW]WH�0XVLN��2K��6XVDQQD��+7*0�
3URPHQDGH���'DPH�ZHQGHW�DXV��5ROO�%DFN���PLW�GHP�)ROJHQGHQ�6ZLQJ���3URPHQDGH���+HUU
ZHQGHW�DXV��5ROO�%DFN���PLW�GHU�IROJHQGHQ�'DPH�/HIW�$OOHPDQGH���.HWWH���+½QGH�ZHLW���0LW
GHP�)ÕQIWHQ�'RVDGR��GDQDFK�3URPHQDGHQIDVVXQJ�
7HGnV�7ULSOHW������7HG�6DQQHOOD��9DULDQWH����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��SURSHU��

%HQXW]WH�0XVLN��7RQ\nV�4XDGULOOH��KLG� �KDQG�LW�GRZQ�$YRFHW�&'�����
'LH�HUVWH�'DPH�ZHQGHW�DXV��KDOE�KHUXP�XP�GHQ�6HW��LKU�3DUWQHU�YHUIROJW�VLH���DOOH�6HFKV�.UHLV
QDFK�OLQNV�KDOE�KHUXP���REHQ�'DPHQNHWWH���XQG�]XUÕFN���GHU�HUVWH�+HUU�ZHQGHW�DXV��KDOE
KHUXP��VHLQH�'DPH�YHUIROJW�LKQ���.UHLV�QDFK�UHFKWV�KDOE�KHUXP���GDV�DNWLYH�3DDU�GXUFK�GLH
0LWWH�QDFK�XQWHQ���6ZLQJ��DOOH��RGHU�QXU�GLH�$NWLYHQ���HQGHW�LQ�SURSHUHQ�/LQLHQ��
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+DQQRYHU�7ULSOHW�����+HLQHU�)LVFKOH����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��GDV�PLWWOHUH�3DDU
WDXVFKW�GLH�3O½W]H�� %HQXW]WH�0XVLN��'DOHnV�+RUQSLSH��KLG�
'LH�REHUHQ�EHLGHQ�3DDUH�(QJOLVFKH�.HWWH���'LHVHOEHQ�3DDUH�OLQNHU�6WHUQ��JDQ]�KHUXP���3DDU��
]X�3DDU���'RVDGR���3DDU���XQG�3DDU���(QJOLVFKH�.HWWH���3DDU���ZHEW�QDFK�REHQ�XQG�XQWHQ�
=ZLVFKHQ�3DDU���GXUFK��HLQ]HOQ�QDFK�DX¸HQ��XP�GLH�MHZHLOLJH����KHUXP��ZREHL�3DDU���VLFK
REHQ�JDQ]�NXU]�WULIIW���ZLHGHU�QDFK�DX¸HQ�XQG�KLQWHU����DQV�XQWHUH�(QGH�����6FKULWWH����$OOH
6HFKV�.UHLV�QDFK�OLQNV���.UHLV�QDFK�UHFKWV�XQG�ZLHGHU�]X�/LQLHQ�DXVULFKWHQ�
=ZHL�6WHUQH��6WDU�7ZLFH�3DWWHU���+HLQHU�)LVFKOH������'H]HPEHU������
$XIVWHOOXQJ����3DDUH�LP�6TXDUH���.HLQH�YRUJHJHEHQHQ�6FKULWW]DKOHQ��

%HQXW]WH�0XVLN��3LDQR�LQ�$��3RXU�$GHOLQH����%OXH�6WDU�����FG��ZLH�3OD\�LW�&RRO�
3DDU�����VFKZHQNW�QDFK�UHFKWV���'RVDGR�PLW�3DDU�������5HFKWHU�6WHUQ���3DDU�����PLW�3DDU����
OLQNHU�6WHUQ���3DDU�����GXUFK�3DDU������+HUU�YRUDXV��GLH�'DPH�IROJW���+HUU�����XP�'DPH�����
'DPH�����XP�+HUUQ�����]X�HLQHU�/LQLH���/LQLH�YRU�XQG�]XUÕFN���/LQLH�YRU��LQ�GHU�0LWWH
HLQELHJHQ���
�LQ�GHU�0LWWH�'RVDGR���UHFKWHU�6WHUQ���VXFKW�GHQ�&RUQHU��/HIW�$OOHPDQGH�

�HUVWH�,GHH��3DDUH����XQG����PLW�GHP�3DUWQHU�%R[�WKH�*QDW��UHFKWVK½QGLJ�GXUFKGUHKHQ���
YRUEHL]LHKHQ��]XP�&RUQHU��/HIW�$OOHPDQGH�
'LHV�LVW�HLQ�7DQ]�LP�WUDGLWLRQHOOHQ�6WLO��DEHU�EUDQGQHX�
)ÕQI�3OXV��+HLQHU�)LVFKOH����$XIVWHOOXQJ����3DDUH�LP�6TXDUH�XQG�HLQ�]XV½W]OLFKHV�3DDU�LQ�GHU
0LWWH��1XPPHUQ�JHOWHQ�QXU�IÕU�GLH�DXJHQEOLFNOLFKH�3RVLWLRQ��

%HQXW]WH�0XVLN��:KLVWOLQJ�5XIXV��+7*0�
0LWWH�XQG���(QJOLVFKH�.HWWH���0LWWH�XQG���(QJOLVFKH�.HWWH���0LWWH�XQG���(QJOLVFKH�.HWWH��
0LWWH�XQG���(QJOLVFKH�.HWWH���0LWWH�XQG���'DPHQNHWWH���0LWWH�XQG���'DPHQNHWWH���0LWWH�XQG
��'DPHQNHWWH���0LWWH�XQG���'DPHQNHWWH�
6FKQHHEDOO�.RQWUD��0DUWLQ�+RGJHV����$XIVWHOOXQJ����3DDUH�]XU�*DVVH���0XVLN��0DULQD�+7*0
3DDU���UHFKWH�+DQGUXQGH���/LQNH�+½QGH�]XUÕFN���3DDUH�������UHFKWHU�6WHUQ���/LQNV�]XUÕFN��
3DDUH���������.UHLV�QDFK�OLQNV���XQG�]XUÕFN���3DDUH������������9RU�XQG�=XUÕFN���1RFK�HLQPDO��
3DDU���GXUFK�GLH�0LWWH�QDFK�REHQ���$X¸HQ�QDFK�XQWHQ��3DDU���GXUFK�GLH�0LWWH�JDQ]�QDFK
XQWHQ���$OOH�6ZLQJ�
5ROO�%DFN�0L[HU��:LHGHUKROXQJ� %HQXW]WH�0XVLN��/LOL�0DUOHQH��+7*0�

6DPVWDJ�9RUPLWWDJ
5RDULQJ�0L[HU��+HLQHU�)LVFKOH����$XIVWHOOXQJ��3DDUH�DXI�GHU�.UHLVEDKQ��.UHX]KDQGIDVVXQJ��
%HQXW]WH�0XVLN��6LOYHU�DQG�*ROG�7ZRVWHS��:KHQ�WKH�:RUN�mV�$OO�'RQH�WKLV�)DOO�>'DOVHPHU@�
3URPHQDGH��HLQ]HOQ�NHKUW��RKQH�GLH�+½QGH�]X�OÏVHQ���3URPHQDGH�]XUÕFN��]XP�3DUWQHU
ZHQGHQ���DXVHLQDQGHU��VWDPSI�VWDPSI�VWDPSI��NODSS�NODSS�NODSS���'RDGR��	����]XP
:HOOHQNUHLV�� �6WHUQNUHLV��$ODPR�5LQJ����]XP�3DUWQHU��UHFKWH�+½QGH�JHID¸W��3HQGHOQ
]XVDPPHQ��DXVHLQDQGHU��1DVH�DQ�1DVH�YRUEHL���]XP�3DUWQHU��OLQNH�+½QGH�JHID¸W��3HQGHOQ
]XVDPPHQ��DXVHLQDQGHU��1DVH�DQ�1DVH�YRUEHL
���PLW�GHP�3DUWQHU�XP�GLH�UHFKWHQ�+½QGH
HLQPDO�JHGUHKW���PLW�GHP�1½FKVWHQ�XP�GLH�OLQNHQ�+½QGH�JHGUHKW�XQG�]XU�3URPHQDGH
0DUOERUR�+H\��+HLQHU�)LVFKOH����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU��

%HQXW]WH�0XVLN��1RERG\nV�6ZHHWKHDUW��+7*0�

5HFKWH�+DQG�]XP�1DFKEDUQ��VR�ZHLW�GUHKHQ��GD¸�GLH�'DPHQ�5ÕFNHQ�DQ�5ÕFNHQ�VWHKHQ������
'LH�'DPHQ�JHKHQ�GLH�UDXFKHQGH�+HFNH��UHFKWVVFKXOWULJ�XP�GHQ�1DFKEDUQ��LQ�GHU�0LWWH
OLQNVVFKXOWULJ�YRUEHL��UHFKWVVFKXOWULJ�XP�GHQ�3DUWQHU��LQ�GHU�0LWWH�ZLHGHU�OLQNVVFKXOWULJ
YRUEHL��������0LW�GHP�1DFKEDUQ�6ZLQJ��������0½QQHU�OLQNH�+DQGUXQGH�DQGHUWKDOE�PDO��HQGHW
YRU�GHP�3DUWQHU�������'LH�0½QQHU�JHKHQ�GLH�UDXFKHQGH�+HFNH��UHFKWVVFKXOWULJ�XP�GHQ
3DUWQHU��LQ�GHU�0LWWH�OLQNVVFKXOWULJ�YRUEHL��UHFKWVVFKXOWULJ�XP�GHQ�1DFKEDUQ��LQ�GHU�0LWWH
ZLHGHU�OLQNVVFKXOWULJ�YRUEHL��������0LW�GHP�3DUWQHU�6ZLQJ�������+DOEH�3URPHQDGH������
'DPHQNHWWH�����



+HLQHU�)LVFKOH /HKUJDQJ�0ÕFNH�����������-DQXDU����� %ODWW������

'LH�UDXFKHQGH�+HFNH�LVW�LP�*UXQGH�GLH�+HFNH�]X�9LHUW��ZREHL�DEHU�QXU�GLH�,QQHUHQ�GHQ�:HJ
DEWDQ]HQ��Z½KUHQG�GLH��X¸HUHQ�DOV�:HQGHPDUNH�VWHKHQ�EOHLEHQ�
&HQWULIXJDO�+H\��*HQH�+XEHUW����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU��

%HQXW]WH�0XVLN��/DPSOLJKWHUnV�+RUQSLSH��1(&�
5HFKWH�+DQG�]XP�&RUQHU������GUHKHQ�]XU�:HOOHQOLQLH��SHQGHOQ���+HUUHQ�XP�GLH�OLQNHQ
+½QGH�DQGHUWKDOE�PDO�GUHKHQ��HQGHW�PLW�)URQW�]XP�3DUWQHU����+HFNH�]X�9LHUW��EHJLQQW
UHFKWVVFKXOWULJ�����6FKULWWH����0LW�GHP�3DUWQHU�%DODQFH�XQG�6ZLQJ�����6FKULWWH����(QJOLVFKH
.HWWH���.UHLV������GXUFKJHKHQ�
-DQXDU\��WK�-LJ��'RQ�$UPVWURQJ����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU

%HQXW]WH�0XVLN��.DWK\nV�-LJ��KLG�
=XP�&RUQHU�3HQGHOQ�XQG�6WDU�7KUX���'DPHQNHWWH���+HFNH�]X�YLHUW��'DPHQ�EHJLQQHQ
UHFKWVVFKXOWULJ�LQ�GHU�0LWWH�����6FKULWWH����'DPHQNHWWH�]XUÕFN���/LQLHQ�YRU�XQG�]XUÕFN���6ORZ
6TXDUH�7KUX�����6FKULWWH��
)OLUWDWLRQ�5HHO��7RQ\�3DUNHV����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU��$NWLYH�]ZLVFKHQ�3DDU��

%HQXW]WH�0XVLN��:KLWH�&RFNDGH�0HGOH\��6.��� �6HQLRUHQWDQ]�.RQWUDW½Q]H������
/LQLHQ�YRQ�YLHU�QDFK�XQWHQ��HLQ]HOQ�.HKUW���=XUÕFN��]XP�1DFKEDUQ�ZHQGHQ���+HFNH�]X�9LHUW�
EHJLQQW�UHFKWVVFKXOWULJ�����6FKULWWH����0LW�GHP�1DFKEDUQ�DQVFKOHLFKHQ��*\SV\��XQG�6ZLQJ����
6FKULWWH����/LQLHQ�YRU�XQG�]XUÕFN���$NWLY�3DDUH�6ZLQJ��HQGHW�]ZLVFKHQ�GHP�Q½FKVWHQ�3DDU
'RQ�%RVFR�+RUQSLSH��+HLQHU�)LVFKOH��$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU

%HQXW]WH�0XVLN��%RVRP�%XGGLHV��6.���
/LQLHQ�YRU�XQG�]XUÕFN���'XUFKJHKHQ��HLQ]HOQ�.HKUW���+HUUHQ�PLW�GHU�'DPH�UHFKWV�VHLWOLFK
YHUVFKLHEHQ��KLQ�XQG�]XUÕFN�� �+DOI�VDVKD\��WZLFH����'DPHQNHWWH���+HFNH�]X�YLHUW��'DPHQ
EHJLQQHQ�UHFKWVVFKXOWULJ�LQ�GHU�0LWWH�����6FKULWWH����'DPHQNHWWH�]XUÕFN���+DOEH�3URPHQDGH�
�$Q�GHQ�(QGHQ�DXWRPDWLVFKHV�µEHUZHFKVHOQ�IÕU�DXVVFKHLGHQGH�3DDUH��
5RVDEHOOD��7DQ]IRUP�+HLQHU�)LVFKOH���$XIVWHOOXQJ����3DDUH�LP�6TXDUH�� YRQ�+7*0
�.RSIKHUU��PLW�&RUQHU�YRU�XQG�]XUÕFN���GLHVHOEHQ�9LHU�JHKHQ�GXUFK��HLQ]HOQ�.HKUW���DOOH�$FKW
.UHLV�QDFK�OLQNV�JDQ]�KHUXP���ZHQQ�GLH��'DPHQ��LQ�.RSISRVLWLRQ�VLQG���'DPHQ��YRU�XQG
]XUÕFN����'DPHQ��JHKHQ�GXUFK��HLQ]HOQ�.HKUW����+HUUHQ��YRU�XQG�]XUÕFN����+HUUHQ��JHKHQ
GXUFK�XQG�VFKDXHQ�VLFK�DQ���DOOH�*UDQG�6TXDUH������6FKULWWH����DOOH�.UHLV�QDFK�OLQNV���PLW�GHU
Q½FKVWHQ�'DPH�6ZLQJ���3URPHQDGH�
:LHGHUKROHQ
%HLP����XQG����'XUFKVSLHO��.RSIKHUU��JHJHQ��6HLWKHUU��DXVWDXVFKHQ���'DPHQ��JHJHQ��+HUUHQ�
XQG�XPJHNHKUW�
3DWWHU�&DOO���$XIVWHOOXQJ����3DDUH�LP�6TXDUH��

%HQXW]WH�0XVLN��0DV�4XH�1DGD��*UDPPRSKRQ�3URGXFWLRQ����&'�
6LQJLQJ�&DOO�DXI�(O�3DVR�&LW\�� +L�+DW������d6HQLRUHQ�WDQ]HQ���o�&'�9.-.������
%UHDNV��&LUFOH�OHIW��)URP�WKLUW\WKRXVDQG�IHHW�DERYH�,�VHH�(O�3DVR�&LW\�WKHUH�EHORZ���OHIW�DOOHPDQGH�WKH
FRUQHU��\RXU�SDUWQHU�GRVDGR���WKH�PHQ�VWDU�OHIW�QRZ���VWDU�SURPHQDGH�E\�WKH�5LR�*UDQGH���PHQ�EDFN
RXW��OHIW�DOOHPDQGH���FRPH�EDFN�DQG�SURPHQDGH�)HOLQD�EDFN�KRPH�WR�ROG�(O�3DVR�
)LJXUH��$OO�IRXU�ODGLHV�FKDLQ�DFURVV���\RX�WXUQ�mHP��FKDLQ�mHP�EDFN�DJDLQ���SXW�WKH�ODGLHV�EDFN�WR�EDFN�
PHQ��\RX�SURPHQDGH�WKH�RXWVLGH���'R3DVR�E\�WKH�5LR�*UDQGH���WDNH�WKH�FRUQHU�E\�WKH�KDQG�
SURPHQDGH�WKH�5LR�*UDQGn��WDNH�)HOLQD�EDFN�WR�ROG�(O�3DVR�
$QIDQJ��0LWWH��(QGH��.UHLV�QDFK�OLQNV���/HIW�$OOHPDQGH���'RVDGR�3DUWQHU���0½QQHU�OLQNHU
6WHUQ��HLQPDO�KHUXP���3DUWQHU�PLWQHKPHQ��6WHUQSURPHQDGH���0½QQHU�UDXV��/HIW�$OOHPDQGH��
3URPHQDGH�PLW�3DUWQHU�
)LJXU��9LHU�'DPHQ�.HWWH�QDFK�JHJHQÕEHU���XQG�]XUÕFN���'DPHQ�LQ�GLH�0LWWH��5ÕFNHQ�DQ
5ÕFNHQ��0½QQHU�3URPHQDGH���'R3DVR��3DUWQHU�OLQNH�$UPWRXU��&RUQHU�UHFKWH�$UPWRXU�
3DUWQHU�OLQNH�$UPWRXU���QHKPW�GHQ�&RUQHU��3URPHQDGH�



+HLQHU�)LVFKOH /HKUJDQJ�0ÕFNH�����������-DQXDU����� %ODWW������

)DFH�7KH�$UFK��&ROLQ�+XPH����$XIVWHOOXQJ����3DDUH�LP�6TXDUH��
%HQXW]WH�0XVLN��7KDW�mV�3OHQW\��+7*0�

3DDU���6ZLQJ��3DDUH���XQG���(QJOLVFKH�.HWWH��3DDU���3ODW]WDXVFK�XQG�7RU���3DDU���GXUFK�GDV
7RU��DXVHLQDQGHU��XP�=ZHL�KHUXP���/LQLHQ�YRQ�'UHLHQ�YRU�XQG�]XUÕFN���PLW�GHP�*HJHQÕEHU
6ZLQJ��]XP�7RU�ZHQGHQ��+HUU�OLQNV��'DPH�UHFKWV����GXUFK�GDV�7RU��GDQQ�DXVHLQDQGHU��GDV
7RU�JHKW�ÕEHU�GLH�'XUFKWDXFKHQGHQ�DXI�GLH�DQGHUH�6HLWH���.UHLV�YRU�XQG�]XUÕFN���GDV�7RU
EHJLQQW�6FKQHHEDOONHWWH��'L[LH�*UDQG����UHFKWV�YRUEHL������OLQNV�YRUEHL������UHFKWV�YRUEHL�����
OLQNV�YRUEHL�������$OOH�DP�3ODW]�6ZLQJ�PLW�GHP�3DUWQHU�
'UHL�0DO�:LHGHUKROHQ
5RDULQJ�0L[HU��:LHGHUKROXQJ��� %HQXW]WH�0XVLN��6LOYHU�DQG�*ROG�7ZRVWHS��+7*0�

6DPVWDJ�1DFKPLWWDJ
,QVWDQW�0L[��7RP�&RRN����$XIVWHOOXQJ��:HOOHQNUHLV��6WHUQNUHLV��$ODPR�5LQJ���'DPHQ�PLW
GHP�5ÕFNHQ�]XU�0LWWH�� %HQXW]WH�0XVLN��2OGH�7\PH�4XDGULOOH��KLG�
,Q�GLH�0LWWH�XQG�]XUÕFN���8P�GLH�UHFKWHQ�+½QGH�DQGHUWKDOE�PDO�KHUXP�GUHKHQ���,Q�GLH�0LWWH
XQG�]XUÕFN���8P�GLH�OLQNHQ�+½QGH�DQGHUWKDOE�PDO�KHUXP�GUHKHQ���=XP�1½FKVWHQ�$QVFKOHL�
FKHQ��*\SV\��=LJHXQHUQ��XQG�6ZLQJ���LQVJHVDPW����6FKULWWH���3URPHQDGH�LQ�.UHX]KDQGIDV�
VXQJ���6FKULWWH��GDQQ�UHFKWH�+½QGH�OÏVHQ��GLH�'DPH�PLW�OLQNV�DXI�GLH�DQGHUH�6HLWH�VFKZHQ�
NHQ��PLW�UHFKWV�]XP�1½FKVWHQ�GXUFKIDVVHQ�
$QPHUNXQJ��'LH�DQGHUWKDOEIDFKHQ�'UHKXQJHQ�NÏQQHQ�GXUFK�KDOEH�'UHKXQJHQ�XQG�3HQGHOQ
HUVHW]W�ZHUGHQ�
-XVW�$V�*RRG��6WHZ�6KDFNOHWWH����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��SURSHU��7ULSOHW���

%HQXW]WH�0XVLN��-RKQ�.UXPPnV�+RUQSLSH��KLG�
'DV�DNWLYH�3DDU�NUHX]W�QDFK�XQWHQ��ODQJH�$FKW�DXI�GHU�DQGHUHQ�6HLWH�����6FKULWWH����GLH�$NWL�
YHQ�NUHX]HQ�]XUÕFN��ODQJH�$FKW�DXI�GHU�HLJHQHQ�6HLWH�����6FKULWWH����GLH�$NWLYHQ�WDQ]HQ
6ZLQJ�XQG�ZHQGHQ�VLFK�QDFK�XQWHQ���GXUFK�GLH�*DVVH�QDFK�XQWHQ��KHUXPVFKZHQNHQ���]X�
UÕFN�XQG�DX¸HQ�QDFK�XQWHQ���/LQLHQ�YRU�XQG�]XUÕFN
+DQQRYHU�7ULSOHW������$XIVWHOOXQJ����3DDUH�]XU�*DVVH��SURSHU

%HQXW]WH�0XVLN��5RJHUnV�5HHO��KLG�
$NWLY�3DDU�SHQGHOQ�XQG�6ZLQJ��RGHU�'RVDGR�XQG�6ZLQJ�����6FKULWWH���$NWLYH�PLW�GHQ�'DPHQ
+HFNH�]X�'ULWW��GLH�$NWLYHQ�WDQ]HQ�DOV�6LDPHVLVFKH�=ZLOOLQJH�����6FKULWWH���$NWLYH�PLW�GHQ
+HUUHQ�+HFNH�]X�'ULWW����6FKULWWH���$NWLYH�GXUFK�GLH�0LWWH�QDFK�XQWHQ��&DOLIRUQLD�7ZLUO�XQG
DXVHLQDQGHU���/LQLHQ�YRU�XQG�]XUÕFN
,QVLGH�2XW�7ULSOHW��'HFNR�'HFN����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��SURSHU��

%HQXW]WH�0XVLN��)DWKHU�&KDUOLHnV��KLG�
/LQLHQ�9RU�XQG�=XUÕFN���3DDU���'RVDGR���3DDU���6ZLQJ���3DDU���6SLHJHO�'RVDGR�GXUFK�3DDU��
��6SLHJHO�+HFNH�]X�'ULWW��*ULPVWRFN�+HFNH�����6FKULWWH���3DDU���GXUFK�GLH�0LWWH�QDFK�XQWHQ��
$OOH�6ZLQJ�]X�SURSHUHQ�/LQLHQ�
7DQ]HQ�DOOH�JOHLFK]HLWLJ�GHQ�:HJ��ZLH�LQ�+DQQRYHU�7ULSOHW����DOV�:HEHQ�EHVFKULHEHQ��GDQQ
HUJLEW�GDV�GLH�*ULPVWRFN�+HFNH�
3DQWDORQ���$XIVWHOOXQJ����3DDUH�]XP�6TXDUH���4XHOOH��+LOOJURYHnV�%DOO�5RRP�*XLGH�������

0XVLN��)OHGHUPDXV�4XDGULOOH��6HQLRUHQ�7DQ]HQ�����:HLWHUELOGXQJ������
%HJUÕ¸XQJ�GHU�'DPHQ��'HU�+HUU�WULWW�YRU�VHLQH�'DPH�XQG�JUÕ¸W��ZHQGHW�VLFK�]XU�'DPH�LP
XUVSUÕQJOLFK�UHFKWV�VWHKHQGHQ�3DDU�XQG�JUÕ¸W��WULWW�]XUÕFN�DXI�GHQ�$XVJDQVSODW]�XQG�JUÕ¸W
]XP�*HJHQÕEHU��XQG�]XOHW]W�]XP�&RUQHU�
.RSISDDUH�WHQ]HQ��(QJOLVFKH�.HWWH�KLQ�XQG�]XUÕFN���6FKDVVLHUHQ�GXUFK�GLH�0LWWH��+HUUHQ�5Õ�
FNHQ�DQ�5ÕFNHQ�KLQ��'DPHQ�5ÕFNHQ�DQ�5ÕFNHQ�]XUÕFN���'DPHQNHWWH�KLQ�XQG�]XUÕFN���+DO�
EH�3URPHQDGH�GXUFK�GLH�0LWWH���KDOEH��(QJOLVFKH�.HWWH�]XUÕFN�
6HLWSDDUH�:LHGHUKROHQ�



+HLQHU�)LVFKOH /HKUJDQJ�0ÕFNH�����������-DQXDU����� %ODWW������

3RXOH )OHGHUPDXV�4XDGULOOH
%HJUÕ¸XQJ�GHU�'DPHQ
.RSISDDUH�UHFKWH�+DQGUXQGH�PLW�GHP�*HJHQÕEHU���OLQNH�+DQGUXQGH�PLW�GHPVHOEHQ��IHVWKDO�
WHQ��UHFKWH�+DQG�]XP�3DUWQHU���SHQGHOQ�QDFK�UHFKWV��QDFK�OLQNV��QDFK�UHFKWV��QDFK�OLQNV��
]XP�*HJHQÕEHU�OÏVHQ��KDOEH�3URPHQDGH�DXI�GHQ�*HJHQSODW]���+HUU���XQG�'DPH�*HJHQÕEHU
YRU�XQG�]XUÕFN���'LHVHOEHQ�'RVDGR���9LHU�YRU�XQG�]XUÕFN����KDOEH��(QJOLVFKH�.HWWH�
:LHGHUKROXQJ��6HLWSDDUH��+HUU�����.RSISDDUH��+HUU�����6HLWSDDUH��+HUU��
3DVWRXUHOOH )OHGHUPDXV�4XDGULOOH
%HJUÕ¸XQJ�GHU�'DPHQ
3DDU���YRU�XQG�]XUÕFN���3DDU���YRU��GLH�'DPH�ZHFKVHOW�]X�3DDU���XQG�ID¸W�]XU�.XWVFKH�GXUFK�
GHU�+HUU�]XUÕFN���.XWVFKH�YRU�XQG�]XUÕFN���QRFK�HLQPDO���+HUU���]XU�IUHPGHQ�'DPH�YRU�XQG
]XUÕFN���+HUU���]XU�HLJHQHQ�'DPH�YRU�XQG�]XUÕFN���.UHLV�]X�9LHUW�QDFK�OLQNV���.UHLV�QDFK
UHFKWV�XQG�]X�GHQ�$XVJDQJVSO½W]HQ�
:LHGHUKROXQJ��3DDU�����3DDU�����3DDU��
3DWWHU�&DOO���$XIVWHOOXQJ����3DDUH�LP�6TXDUH��
%HQXW]WH�0XVLN��7ZLVW�LQ�0\�6REULHW\��*UDPPRSKRQ�3URGXFWLRQ����&'��ZLH�0DV�4XH�1DGD
6LQJLQJ�&DOO�DXI�7DNH�0H�+RPH�&RXQWU\�5RDG�� +L+DW�����
)LJXU���.RSISDDUH��.UHLV�]X�YLHUW������GXUFKJHKHQ���'RVDGR���.UHLV�]X�YLHUW�������'XUFKJHKHQ�
]XP�3DUWQHU�ZHQGHQ���/HIW�$OOHPDQGH���PLW�GHU�'DPH�UHFKWV�6ZLQJ���3URPHQDGH�
7KH�3HUFRODWRU��*DLO�7LFNQRU����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��

9HUZHQGHWH�0XVLN��5HHOV��
��+7*0�
'LH�REHUHQ�]ZHL�3DDUH�WDQ]HQ�.UHLV�HLQPDO�KHUXP���'DV�REHUVWH�3DDU�ZHEW��GXUFK�3DDU����DX�
¸HQ�XP�GDV�Q½FKVWH�3DDUH�KHUXP���=ZHLPDO�]ZHL�3DDUH�WDQ]HQ�.UHLV�HLQPDO�KHUXP���'DV
REHUVWH�3DDU�LQ�MHGHU�*UXSSH�ZHEW���'DV�DNWLYH�3DDU�NRPPW�GXUFK�GLH�0LWWH�QDFK�REHQ���'LH
$NWLYHQ�ZHQGHQ�DXV�XQG�JHKHQ�DX¸HQ�QDFK�XQWHQ��GLH�$QGHUHQ�IROJHQ�LP�*½QVHPDUVFK��
'LH�$NWLYHQ�ELOGHQ�HLQ�7RU��GLH�DQGHUHQ�]LHKHQ�GXUFK�QDFK�REHQ�
%ULGJH�RI�$WKORQH��WUDGLWLRQHOO����$XIVWHOOXQJ����3DDUH�]XU�*DVVH�� 0XVLN��6.�����
/LQLHQ�YRU�XQG�]XUÕFN���'XUFKJHKHQ��.HKUW���/LQLHQ�YRU�XQG�]XUÕFN���'XUFKJHKHQ��.HKUW��
3DDU���GXUFK�GLH�*DVVH�QDFK�XQWHQ���.HKUW��]XUÕFN���3DDU���ZHQGHW�DXV��DX¸HQ�QDFK�XQWHQ�
GLH�$QGHUHQ�IROJHQ���3DDU���ELOGHW�HLQ�7RU��GLH�$QGHUHQ�]LHKHQ�GXUFK���'LH�$QGHUHQ�ELOGHQ
HLQ�7XQHOO��GLH�'DPH���NRPPW�GXUFK�GDV�7XQHOO�QDFK�REHQ��+HUU���JHKW�DX¸HQ���+HUU���GXUFK
GDV�7XQHOO�QDFK�XQWHQ��GLH�'DPH�JHKW�DX¸HQ���$OOH�6ZLQJ�PLW�GHP�3DUWQHU�
%ULHI�(QFRXQWHU� �.XU]H�%HJHJQXQJ��0DUMRULH�+HQG\��]ZHLWH�+½OIWH�YRQ�PLU�YHUHLQIDFKW�

$XIVWHOOXQJ����3DDUH�]XU�*DVVH���%HQXW]WH�0XVLN��*D\�*RUGRQV��1(&�
:HU�NDQQ��VFKU½J�UHFKWV�PLW�UHFKWHU�+DQG�3ODW]WDXVFK��DOOH�JHJHQÕEHU�PLW�OLQNHU�+DQG�3ODW]�
WDXVFK���QRFKHLQPDO���2EHQ���'DPHQ��XQWHQ���+HUUHQ�UHFKWVK½QGLJHU�6WHUQ���OLQNVK½QGLJHU
6WHUQ��Z½KUHQGGHVVHQ�KDEHQ�+HUU���XQG�'DPH���LQ�GHU�0LWWH�HLQH�NXU]H�%HJHJQXQJ����'DPH
��XQG�+HUU���OHLWHQ�LKUH�*UXSSH�XP�GHQ�6HW�KHUXP�ELV�]XU�$XVJDQJVVWHOOXQJ�����6FKULWWH���
3DDU���GXUFK�GLH�0LWWH�QDFK�XQWHQ���/LQLHQ�YRU�XQG�]XUÕFN�
'RPLQR�)ÕQI���$XIVWHOOXQJ����3HUVRQHQ�ZLH�3XQNWH�DXI�HLQHP�:ÕUIHO�RGHU�'RPLQR�6WHLQ��

9HUZHQGHWH�0XVLN��-LJV��
��+7*0�
0LWWH�PLW�GHQ�UHFKWHQ�%HLGHQ�� ����XQG�������K½QGLJHU�UHFKWHU�6WHUQ���0LWWH�PLW�GHQ�OLQNHQ
%HLGHQ���K½QGLJHU�OLQNHU�6WHUQ���VFKU½J�UHFKWV�+HFNH�]X�'ULWW��UHFKWVVFKXOWULJ�EHJRQQHQ����
6FKULWWH����6FKU½J�OLQNV�+HFNH�]X�GULWW��OLQNVVFKXOWULJ�EHJRQQHQ�����6FKULWWH����0LWWH�PLW���
3ODW]WDXVFK�UHFKWVVFKXOWULJ�����PLW����3ODW]WDXVFK������PLW����3ODW]WDXVFK������PLW����3ODW]�
WDXVFK��QHXH�0LWWH�
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)OXLG�'ULYH��7HG�6DQHOOD����$XIVWHOOXQJ����3DDUH�LP�6TXDUH
9HUZHQGHWH�0XVLN��*OLVH�¹�6KHUEURRNH��1(&�

)LJXU���.RSISDDUH��YRU�XQG�]XUÕFN���UHFKWHU�6WHUQ���OLQNHU�6WHUQ���.RSISDDUH�DX¸HQ�*½QVH�
PDUVFK�KDOE�KHUXP��Z½KUHQG�GLH��6HLWSDDUH��(QJOLVFKH�.HWWH�WDQ]HQ���$OOH�$FKW�.UHLV�QDFK
UHFKWV���PLW�GHP�&RUQHU�6ZLQJ���3URPHQDGH�

6DPVWDJ�$EHQG
���8KU�0L[HU��$OODQ�%UR]HN����$XIVWHOOXQJ��3DDUH�LP�6WLUQNUHLV��

0HLQH�0XVLN��+H\��/RRN�mHP�2YHU��:LQGVRU������
,Q�GLH�0LWWH�XQG�]XUÕFN���QRFK�HLQPDO��GDQQ�]XP�3DUWQHU�ZHQGHQ��EHLGH�+½QGH���QDFK�LQQHQ
+DFNH�6SLW]H��VHLW�UDQ�VHLW��QDFK�DX¸HQ�+DFNH�6SLW]H��VHLW�UDQ�VHLW���QDFK�LQQHQ�+DFNH�6SLW]H�
VHLW�UDQ�VHLW��QDFK�DX¸HQ�+DFNH�6SLW]H��QXU�GLH�'DPHQ�UDXV���DOOH�*½QVHPDUVFK���.HKUW��]X�
UÕFN���PLW�GHP�3DUWQHU�OLQNH�+DQGWRXU�JDQ]�KHUXP���PLW�GHP�&RUQHU�6ZLQJ�
(DV\QHOOD��+HLQHU�)LVFKOH����$XIVWHOOXQJ��.RQWUD�NUHX]ÕEHU��LQ�.UHLVHQ�GXUFKJHID¸W��

(PSIRKOHQH�0XVLN��3HWURQHOOD��1(&�
3HQGHOQ�YRU��]XUÕFN��MHGHU�GUHKW�ÕEHU�GLH�UHFKWH�6FKXOWHU�XQG�NRPPW�GDEHL�DXI�GHQ�Q½FKVWHQ
3ODW]�UHFKWV�LP�.UHLV��1RFK���PDO�ZLHGHUKROHQ�����[��� ����6FKULWWH����$NWLYH�GXUFK�GLH�0LWWH
QDFK�XQWHQ��HLQ]HOQ�NHKUW���]XUÕFN��EHLP�&RUQHU�HLQKDNHQ������KHUXPVFKZHQNHQ��)RUWVFKULWW�
��/LQLHQ�YRU�XQG�]XUÕFN���=XP�Q½FKVWHQ�&RUQHU�'RVDGR��GDQQ�.UHLVH�GXUFKIDVVHQ�
)DLUSRUW�+DUERXU��3DXO�%DOOLHW����$XIVWHOOXQJ��.RQWUD�SDDUZHLVH�JHJHQÕEHU �%HFNHW�)RUPDWLRQ

%HQXW]WH�0XVLN��)LVKHUnV�+RUQSLSH��1(&�
+HUUHQ�OLQNH�+DQGWRXU�DQGHUWKDOE�PDO���0LW�GHU�'DPH�JHJHQÕEHU�3URPHQDGH�XP�GLH�*DVVH��
'DPH�ZHQGHW�DXV��PLW�GHP�IROJHQGHQ�+HUUQ�DQVFKOHLFKHQ�XQG�6ZLQJ�����6FKULWWH����3URPH�
QDGH�LQ�*HJHQULFKWXQJ��ELV�GHU�3DUWQHU�JHJHQÕEHU�LVW�
���'DPHQNHWWH���'XUFKJHKHQ��PLW�GHP
3DUWQHU�6ZLQJ�����6FKULWWH�

�:HU�KLHU�GHQ�3DUWQHU�DQ�GHU�+DQG�KDW��LVW�DP�(QGH�GHU�*DVVH�dDX¸HQ�YRUo��PX¸�GDUI�VROO
DEHU�EHL�GHU�DOOJHPHLQHQ�3URPHQDGH�ZLHGHU�PLWPDFKHQ�
5HYROXWLRQ�5HHO��7RP�+HLQ]����$XIVWHOOXQJ��.RQWUD�.UHX]ÕEHU

%HQXW]WH�0XVLN��5RVV�5HHO�����1(&�
]XP�1DFKEDUQ�DQVFKOHLFKHQ�XQG�6ZLQJ�����6FKULWWH����.UHLV�������PLW�GHP�3DUWQHU�6ZLQJ��
QDFK�JHJHQÕEHU�(QJOLVFKH�.HWWH���'DPHQNHWWH���]X�.UHLVHQ�GXUFKIDVVHQ��3HQGHOQ�YRU��]XUÕFN�
QDFK�UHFKWV�����ZHLWHUGUHKHQ���3HQGHOQ�YRU��]XUÕFN��QDFK�UHFKWV�����ZHLWHUGUHKHQ��
.QLW�2QH��3HDUO�7ZR��(GLWK�*ROGPDQ����$XIVWHOOXQJ��%HFNHW� �.RQWUD�SDDUZHLVH�JHJHQÕEHU��

%HQXW]WH�0XVLN��3RUWODQG�)DQF\��1(&�
.UHLV�]X�9LHUW�JDQ]�KHUXP���'HU�+HUU�]LHKW�VHLQH�'DPH�QDFK�OLQNV�HLQHQ�3ODW]�ZHLWHU��.UHLV
PLW�GHP�Q½FKVWHQ�3DDU�������'XUFKJHKHQ��PLW�GHP�1½FKVWHQ�%DODQFH���XQG�6ZLQJ���/LQLHQ
YRU�XQG�]XUÕFN���'DPHQ�GUHKHQ�XP�GLH�OLQNHQ�+½QGH�DQGHUWKDOE�PDO���0LW�GHP�3DUWQHU�$Q�
VFKOHLFKHQ���XQG�6ZLQJ�
.QRE\�.QDYH��+HLQHU�)LVFKOH����$XIVWHOOXQJ��7DPSHW�.RORQQH��0HVFRODQ]D�

9HUZHQGHWH�0XVLN��5RU\�2n0RUH��1(&�
.UHLV�]X�YLHUW�HLQPDO�KHUXP���.UHLV�]X�$FKW�HLQPDO�KHUXP�����6FKULWWH����UHFKWVK½QGLJHU�6WHUQ
]X�YLHUW���'DPHQNHWWH���'DPHQNHWWH�]XUÕFN���(QJOLVFKH�.HWWH�PLW�YROOHU�'UHKXQJ���]XU�QHXHQ
/LQLH�YRU�XQG�]XUÕFN�
7HWRQ�0RXQWDLQ�6WRPS��%HUJVWDPSIHU��'RF�$OXPEDXJK���)RON�3URFHVV���$XIVWHOOXQJ��3DDUH
DXI�GHU�.UHLVEDKQ��EHLGH�+½QGH�]XP�3DUWQHU�� 9HUZHQGHWH�0XVLN��)LGXOD)RQ�����
5HLQ��UDQ��UHLQ��VWDPSI���UDXV��UDQ��UDXV��VWDPSI���UHLQ�XQG�VWDPSI��UDXV�XQG�VWDPSI���%DQMR�
)DVVXQJ���+HUUHQ��YRUZDUWV�JHKHQ��HLQ]HOQ�GUHKHQ����+HUUHQ��UÕFNZ½UWV�JHKHQ��HLQ]HOQ�GUHKHQ
���+HUUHQ��YRUZDUWV�JHKHQ��OÏVHQ���PLW�GHP�1½FKVWHQ�'RVGR�



+HLQHU�)LVFKOH /HKUJDQJ�0ÕFNH�����������-DQXDU����� %ODWW������

6RQQWDJ�9RUPLWWDJ
&LUFOH�0L[HU��:LHGHUKROXQJ� 9HUZHQGHWH�0XVLN��5DSSDSRUW-LJ��KLG�
7KH�6KRUW�$QG�7KH�7DOO��5RQ�&R[DOO����$XIVWHOOXQJ����3DDUH�]XU�*DVVH��3DDUH���XQG���WDX�
VFKHQ�GLH�3O½W]H��� %HQXW]WH�0XVLN��7KDW�mV�$�3OHQW\��+7*0�
'LH�3DDUH���	������	���WDQ]HQ�HLQHQ�UHFKWVK½QGLJHQ�6WHUQ���'LH�+HUUHQ���XQG���EHJHJQHQ�VLFK
OLQNVVFKXOWULJ�XQG�IÕKUHQ�LKUH�*UXSSH�XP�GHQ�DQGHUHQ�6WHUQ�KHUXP��GHU�VLFK�JOHLFK]HLWLJ
DXIGUÏVHOW����/LQNVK½QGLJH�6WHUQH�DXI�GHP�*HJHQSODW]����'LH�+HUUHQ���XQG���EHJHJQHQ�VLFK
UHFKWVVFKXOWULJ�XQG�IÕKUHQ�LKUH�*UXSSH�XP�GHQ�DQGHUHQ�6WHUQ�KHUXP��GHU�VLFK�JOHLFK]HLWLJ
DXIGUÏVHOW����$OOH�$FKW�WDQ]HQ�.UHLV�QDFK�OLQNV�KDOE�KHUXP��:HQQ�VLH�VLFK�QXQ�]X�/LQLHQ�DXV�
ULFKWHQ��VROOWH�GHU�3DUWQHU�JHJHQÕEHU�VWHKHQ����7KHRUHWLVFK�VROOWHQ�DOOH�PLW�GHP�3DUWQHU�HLQHQ
=ZHLKDQG�.UHLV�WDQ]HQ��3UDNWLVFK�ODVVH�LFK�GDV�ZHJ��ZHLO�GLH�GDIÕU�HUIRUGHUOLFKH�)RUPDWLRQ
]X�VS½W�HUUHLFKW�ZLUG����'DV�XQWHUVWH�3DDU��HKHPDOV�����ELOGHW�HLQ�7RU��'LH�$QGHUHQ�QHKPHQ
GHQ�3DUWQHU�EHL�GHU�+DQG��WDQ]HQ�GXUFK�GDV�7RU��WUHQQHQ�VLFK��XQG�NRPPHQ�DX¸HQ�QDFK
REHQ�]X�QHXHQ�/LQLHQ����/LQLHQ�YRU�XQG�]XUÕFN�
�%HLP�Q½FKVWHQ�'XUFKVSLHO�OHLWHQ�HLQ�+HUU�PLW�(UIDKUXQJ�XQG�HLQ�1HXHU�GLH�6WHUQH�DQ��
=ZHL�6WHUQH��6WDU�7ZLFH�3DWWHU���:LHGHUKROXQJ�

%HQXW]WH�0XVLN��3LDQR�LQ�$��3RXU�$GHOLQH����%OXH�6WDU�����FG��ZLH�3OD\�LW�&RRO�
7HGnV�7ULSOHW������:LHGHUKROXQJ�

%HQXW]WH�0XVLN��7RQ\nV�4XDGULOOH��KLG� �KDQG�LW�GRZQ�$YRFHW�&'�����
0DUOERUR�+H\��:LHGHUKROXQJ� %HQXW]WH�0XVLN��1RERG\nV�6ZHHWKHDUW��+7*0�
3DQWDORQ��:LHGHUKROXQJ� %HQXW]WH�0XVLN��)OHGHUPDXV�4XDGULOOH
3DQWDORQ %HQXW]WH�0XVLN��&DOLJ������
3RXOH��:LHGHUKROXQJ� %HQXW]WH�0XVLN��)OHGHUPDXV�4XDGULOOH
3DVWRXUHOOH��:LHGHUKROXQJ� %HQXW]WH�0XVLN��)OHGHUPDXV�4XDGULOOH
6RORPRQ�/HYL��:LHGHUKROXQJ� %HQXW]WH�0XVLN��6RORPRQ�/HYL��+7*0�
6RORPRQ�/HYL��:LHGHUKROXQJ� %HQXW]WH�0XVLN��2K�6XVDQQDK��+7*0�
%DUQ�'DQFH�0L[HU��:LHGHUKROXQJ� %HQXW]WH�0XVLN��:HVWRQ�6XSHU�6TXDUH��+7*0�
5ROO�%DFN�0L[HU��:LHGHUKROXQJ� %HQXW]WH�0XVLN��/LOL�0DUOHQH��+7*0�

'DV�ZDUnV�IÕU�GLHVPDO�
$XI�:LHGHUVHKHQ�

+HLQHU�)LVFKOH
0HLHUZLHVHQ���
������+DQQRYHU

���������������
KHLQHU��#JP[�GH
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