


9RUZRUW 
:RKOWXHQGH�0D�QDKPHQ�JHK|UHQ�]X�GHQ�1DWXUKHLOYHUIDKUHQ�XQG�VLQG�PHGL]LQLVFKH�+HLOYHUIDKUHQ��GLH�GHU�
9RUEHXJXQJ��/LQGHUXQJ�RGHU�+HLOXQJ�YRQ�.UDQNKHLWHQ�GLHQHQ��ZREHL�GLH�VHOEVWUHJXOLHUHQGHQ�.UlIWH�GHV�
2UJDQLVPXV�DQJHVSURFKHQ�ZHUGHQ��$OV�VHOEVWUHJXOLHUHQGH�.UlIWH�EH]HLFKQHW�PDQ�GLH�)lKLJNHLW�GHV�2UJD�
QLVPXV��VHLQH�*HVXQGKHLW�]X�HUKDOWHQ�RGHU�ZLHGHUKHU]XVWHOOHQ� 

 

:RKOWXHQGH�0D�QDKPHQ�EHL�DNXWHQ��FKURQLVFKHQ�XQG�WXPRUEHGLQJWHQ�
6FKPHU]HQ 
'LH�6FKPHU]XUVDFKHQ�VLQG�EHL�DNXWHP�6FKPHU]�PHLVW�EHNDQQW�XQG�HLQIDFK�DXV]XPDFKHQ��EHLP�FKURQL�
VFKHQ�6FKPHU]�VLQG�GLH�8UVDFKHQ�YLHOVFKLFKWLJ�XQG�YLHOH�)DNWRUHQ�VLQG��]XQlFKVW�RGHU�DXFK�LP�ZHLWHUHQ�
9HUODXI��XQEHNDQQW� 

'D�HV�VLFK�KLHU�XP�HLQ�VHKU�NRPSOH[HV�*HVFKHKHQ�KDQGHOW�VSULFKW�PDQ�DXFK�YRQ�HLQHU�6FKPHU]NUDQN�
KHLW��%HL�6FKPHU]NUDQNHQ�VWHKW�RIW�GHU�6FKPHU]�LP�0LWWHOSXQNW�GHV�/HEHQV� 

:RKOWXHQGH�0D�QDKPHQ�JHEHQ�XQV�GLH�0|JOLFKNHLW��GHU�.RPSOH[LWlW�YRQ�.UDQNKHLW�EHVVHU�JHUHFKW�]X�
ZHUGHQ��,Q�GHU�0HGL]LQ�ZLUG�.UDQNKHLW�RIW�DOV�HLQ�P|JOLFKVW�UDVFK�]X�UHSDULHUHQGHU�'HIHNW�EHWUDFKWHW��'LH�
VHV�IXQNWLRQLHUW�LP�5DKPHQ�DNXWHU�(UNUDQNXQJHQ�LQ�GHU�5HJHO�VHKU�JXW��]� %��DNXWH�$SSHQGL]LWLV�ĺ�$SSHQ�
GHNWRPLH�XVZ����%HL�FKURQLVFKHQ�(UNUDQNXQJHQ��XQG�GDUXP�KHL�HQ�VLH�DXFK�VR��NDQQ�PLW�KHUN|PPOLFKHQ�
PHGL]LQLVFKHQ�0D�QDKPHQ�GLH�6\PSWRPDWLN�RIW�QLFKW�EHVHLWLJW�ZHUGHQ��6LH�NDQQ�OHGLJOLFK�JHGlPSIW�ZHU�
GHQ�RGHU�HV�NRPPW�]X�HLQHU�YRUU�EHUJHKHQGHQ�5HPLVVLRQ�PLW�:LHGHUNHKU�GHU�6\PSWRPDWLN�QDFK�HLQHP�
,QWHUYDOO�� 

:RKOWXHQGH�0D�QDKPHQ�VLQG�DOV�DOWHUQDWLYH��HUJlQ]HQGH�0HWKRGHQ�]X�VHKHQ� 

'LH�DXIJHI�KUWHQ�0D�QDKPHQ�VLQG�LQ�GHU�3UD[LV�YLHOIDFK�HUSUREW�XQG�PLW�HQWVSUHFKHQGHU�/LWHUDWXU�EHOHJW��
=XU�9HUWLHIXQJ�GLHQHQ�GLH�/LWHUDWXUKLQZHLVH�LP�$QKDQJ��$OOH�KLHU�DXIJHI�KUWHQ�0D�QDKPHQ�VROOWHQ�VRUJIlO�
WLJ�DXVJHZlKOW�ZHUGHQ�XQG�EHL�8QVLFKHUKHLW�PLW�GHU�GHP�EHKDQGHOQGHQ�bU]W�LQ�DEJHVSURFKHQ�ZHUGHQ� 

'LH�,QKDOWH�ZXUGHQ�YRQ�GHQ�9HUIDVVHU�LQQHQ�QDFK�EHVWHP�:LVVHQ�HUVWHOOW�XQG�JHSU�IW��6LH�ELHWHQ�MHGRFK�
NHLQHQ�(UVDW]�I�U�HLQH�NRPSHWHQWH�PHGL]LQLVFKH�%HUDWXQJ��'LH�$QZHQGXQJ�GHU�lWKHULVFKHQ�gOH�EHUXKW�
DXVVFKOLH�OLFK�DXI�HLJHQHU�9HUDQWZRUWXQJ��'LH�$XWRULQQHQ�KDIWHQ�QLFKW�I�U�HYHQWXHOO�HLQWUHWHQGH�6FKlGHQ� 

 

 
$XWRULQQHQ 
,QJH�*HLJHU 

.LQGHUNUDQNHQVFKZHVWHU��.UDQNHQVFKZHVWHU�I�U�*HURQWRSV\FKLDWULH��$OWHQWKHUDSHXWLQ��3IOHJHEHUDWHULQ�
QDFK����D�6*%�;,��4XDOLWlWVEHDXIWUDJWH�LP�*HVXQGKHLWV-�XQG�6R]LDOZHVHQ��3DLQ�1XUVH 

 

5LWD�*|UOLFK 

)DFKNUDQNHQVFKZHVWHU�I�U�$QlVWKHVLH�XQG�,QWHQVLY��3DLQQXUVH��)DFKNUDIW�I�U�NRPSOHPHQWlUH��QDWXUKHLO�
NXQGOLFKH�3IOHJH�XQG�$URPDSIOHJH��3UD[LVDQOHLWHULQ 

 

(YHOLQH�/|VHNH��%��$� 

)DFKNUDQNHQVFKZHVWHU�I�U�$QlVWKHVLH�XQG�,QWHQVLY��*HVXQGKHLWV-�XQG�6R]LDOPDQDJHULQ��.XUVOHLWXQJ�3DOOL�
DWLY�&DUH��'*3���.XUVOHLWXQJ�6SH]LHOOH�6FKPHU]SIOHJH��'HXWVFKH�6FKPHU]JHVHOOVFKDIW���1DWXUKHLONXQGOL�
FKH�3IOHJHEHUDWHULQ 



(LQUHLEXQJHQ��$XIODJHQ�XQG�:LFNHO 
*HVFKLFKWH 
%HUHLWV�LP�����-DKUKXQGHUW�YRU�&KULVWXV�ZXUGHQ�YRQ�GHQ�bJ\SWHUQ�:LFNHO�DXV�KHL�HP�1LOVFKODPP�DQJH�
ZHQGHW��(EHQVR�LVW�DXV�GHP�DQWLNHQ�*ULHFKHQODQG��EHUOLHIHUW��GDV�KHL�H�%UHL-�XQG�:DVVHUDQZHQGXQJHQ�
GXUFKJHI�KUW�ZXUGHQ��$XFK�LQ�(XURSD�LVW�GLH�KHLOVDPH�.UDIW�YRQ�:DVVHU��:lUPH�XQG�.lOWH�PLW�=XVlW]HQ�
DXV�GHU�1DWXU�VHLW�-DKUKXQGHUWHQ�EHNDQQW��%HLVSLHOKDIW�VHL�KLHU�QXU�.QHLSS������-������HUZlKQW� 

 

*UXQGODJHQ 
'HILQLWLRQ�:LFNHO 
9ROOVWlQGLJH�8PK�OOXQJ�HLQHV�.|USHUWHLOV�PLW��–��7�FKHUQ 

'DV�LQQHUH�7XFK�LVW�IHXFKW�RGHU�EHLQKDOWHW�HLQHQ�KHLOHQGHQ�=XVDW]��HV�PXVV�VDQIW�DXVJHZUXQJHQ�ZHUGHQ�
XQG�VROO�QLFKW�YRU�1lVVH�WULHIHQ��'DV�]ZHLWH�7XFK�LVW�HLQ�WURFNHQHV��DQJHUDXWHV�7XFK�ZHOFKHV�GDV�LQQHUH�
7XFK�HWZDV��EHUUDJW��'DV�lX�HUH�7XFK�VROOWH�HLQ�:ROOWXFK�VHLQ��GDV��EHU�GHQ�DQGHUHQ�EHLGHQ�EHIHVWLJW�
ZLUG� 

ÄbX�HUH�$QZHQGXQJHQ�VLQG�9HUPLWWOHU�YRQ�+HLOXQJVSUR]HVVHQ��EHU�GLH�+DXW��(LQHQ�JUR�HQ�$QWHLO�GDUDQ�
KDEHQ�GLH�GUHLWHLOLJ�DXIJHEDXWHQ�:LFNHODQZHQGXQJHQ³���.QHLSS� 

 

'HILQLWLRQ�$XIODJHQ 
%HL�$XIODJHQ�ZLUG�QXU�HLQ�7XFK��.RPSUHVVH��:DFKVZHUNWXFK��RGHU�.�FKHQWXFK��DXI�HLQH�EHVWLPPWH�6WHO�
OH�DXIJHOHJW��'LHVHV�7XFK�ZLUG�PLW�gO�RGHU�=XVlW]HQ�JHWUlQNW�RGHU�DOV�IHXFKWKHL�H�.RPSUHVVH�DXIJHOHJW��
$OV�]ZHLWHV�7XFK�NDQQ�HLQ�+DQGWXFK�RGHU�HWZDV�+HLOZROOH�YHUZHQGHW�ZHUGHQ��'DV�JDQ]H�.|USHUWHLO�ZLUG�
LQ�HLQ�)ODQHOO-�RGHU�:ROOWXFK�JHK�OOW�� 

 

:LUNXQJVZHLVH�YRQ�:LFNHO�XQG�$XIODJHQ 
ª 6LH�VLQG�KHLOVDP�XQG�ZRKOWXHQG�I�U�.|USHU��*HLVW�XQG�6HHOH� 

ª 6LH�ZLUNW�GLUHNW�DXI�GLH�EHWUHIIHQGH�+DXWSDUWLH�XQG�UHIOHNWRULVFK�DXI�LQQHUH�2UJDQH� 

ª 'LH�:LUNXQJ�GHU�:LFNHO�XQG�$XIODJHQ�DXI�GLH�+DXW�LVW�DEKlQJLJ�YRQ�GHU�'DXHU�GHU�$QZHQ�
GXQJ��GHU�5HL]VWlUNH��$EZHLFKXQJ�YRQ�GHU�.|USHUWHPSHUDWXU���GHU�*U|�H�GHU�$XIODJHIOlFKH��
VRZLH�GHU�.RQVWLWXWLRQ�GHV�3DWLHQWHQ�XQG�GHU�7DJHV]HLW� 

 

:lUPH�ZLUNW�GXUFKEOXWXQJVI|UGHUQG��HQWNUDPSIHQG��HQWVSDQQHQG��VFKPHU]OLQGHUQG�XQG�VWRIIZHFKVHODQUH�
JHQG��:lUPHUHL]H�HLJQHQ�VLFK�EHVRQGHUV�I�U�FKURQLVFKH�3UR]HVVH� 

.lOWH�EHZLUNW�HLQH�*HIl�HQJVWHOOXQJ��GHU�=HOOVWRIIZHFKVHO�ZLUG�UHGX]LHUW��ZDV�GDV�%DNWHULHQZDFKVWXP�UH�
GX]LHUW��]� %��EHL�(QW]�QGXQJHQ��.lOWHUHL]H�VLQG�YRU�DOOHP�EHL�DNXWHQ�.UDQNKHLWVSUR]HVVHQ�KLOIUHLFK� 

.lOWH�KHPPW�GLH�/HLWIlKLJNHLW�GHU�VFKPHU]HPSILQGOLFKHQ�1HUYHQEDKQHQ� 

:LFNHO�XQG�$XIODJHQ��GLH��EHU�GHQ�.lOWHUHL]�KLQDXV�EHODVVHQ�ZHUGHQ��EHZLUNHQ�HLQH�5HIOHNWRULVFKH�:lU�
PHSURGXNWLRQ�GHV�.|USHUV��ZDV�ZLHGHUXP�]X�(QWVSDQQXQJ��(QWODVWXQJ�XQG�%HUXKLJXQJ�I�KUW�� 

:LFNHO�XQG�$XIODJHQ�ZLUNHQ��EHU�GLH�+DXW�XQG�GHQ�*HUXFKVVLQQ� 



%HLP�(LQVDW]�YRQ�lWKHULVFKHQ�gOHQ��+HLONUlXWHUQ��1XW]SIODQ]HQ�XQG�/HEHQVPLWWHOQ�LVW�DXI�HLQH�KRKH�
4XDOLWlW�XQG�GLH�ULFKWLJH�=XEHUHLWXQJ�]X�DFKWHQ�� 

 

3ULQ]LSLHQ�YRQ�:LFNHOQ�XQG�$XIODJHQ 
ª :LFNHO�$XIODJHQ�QLFKW�SDUDOOHO�DQZHQGHQ�QXU�HLQH�� 

ª ,Q�GHU�5HJHO�EOHLEW�HLQ�:LFNHO�HLQH�$XIODJH���-���0LQXWHQ�OLHJHQ� 

ª 3DWLHQW�LQQHQ�VROOWHQ�XQEHGLQJW�QDFKUXKHQ��HEHQIDOOV����0LQXWHQ��GDGXUFK�HUKlOW�GHU�2UJDQLVPXV�
*HOHJHQKHLW��GLH�KHLOHQGHQ�,PSXOVH�DXI]XQHKPHQ� 

ª :LFNHO�ZHUGHQ�DXVVFKOLH�OLFK�DXI�LQWDNWHU�+DXW�DXIJHEUDFKW� 

ª :LFNHO�ZHUGHQ�QXU�DXI�GXUFKEOXWHWHU��ZDUPHU�+DXW�DQJHZHQGHW� 

ª %HLP�:LFNHOQ�ZLUG�DXI�GLH�%OXW]LUNXODWLRQ�JHDFKWHW��(LQVFKQ�UXQJHQ�XQG�0LQGHUSHUIXVLRQ�GXUFK�]X�
IHVWH�:LFNHO�VROOWHQ�YHUPLHGHQ�ZHUGHQ� 

ª :LFNHO�XQG�$XIODJHQ�P�VVHQ�IDOWHQIUHL�JHZLFNHOW�E]Z��DXIJHOHJW�ZHUGHQ� 

ª )DXVWUHJHO��.lOWH�QLH�DXI�GHQ�%DXFK��+LW]H�QLH�DXI�GHQ�.RSI� 

ª 1LH�3ODVWLN�RGHU�*XPPL�XQWHUOHJHQ��*HIDKU�YRQ�+LW]HVWDX�� 

ª (LQ�:LFNHO�HLQH�$XIODJH�VROOWH�QLH�]XP�6FKZLW]HQ�I�KUHQ��HYWO��'HFNH�ORFNHUQ��+lQGH��$UPH�UDXV�
VWUHFNHQ�� 

ª 1DFK�GHU�:LFNHODQZHQGXQJ�QLFKW�GXVFKHQ� 

ª ,QQHUVWHV�7XFK�QDFK�GHU�$QZHQGXQJ�DXVZDVFKHQ�XQG�HYHQWXHOOH�=XVlW]H�ZHJZHUIHQ��6LH�KDEHQ�
$XVVFKHLGXQJVSURGXNWH�GHV�2UJDQLVPXV�DXIJHQRPPHQ��1XU�gO�:LFNHO�N|QQHQ�PHKUIDFK�YHUZHQGHW�
ZHUGHQ� 

ª %HL�KRKHP�)LHEHU�VROOWH�GLH�7HPSHUDWXU�HLQHV�:LFNHOV�QLFKW��EHU�GHU�GHV�3DWLHQWHQ�OLHJHQ��HKHU�
JOHLFK�RGHU�ELV�]X����&�*UDG�N�KOHU� 

ª ,QKDOWVVWRIIH�]LHKHQ�VFKQHOOHU�LQ�GLH�+DXW�HLQ��ZHQQ�$XIODJHQ�IHXFKW�VLQG� 

ª %HL�+DXWOlVLRQHQ�RGHU�RIIHQHQ�:XQGHQ��N|QQHQ�ZDVVHUGLFKWH�:XQGDXIODJHQ�E]Z��)ROLHQ�YHUZHQGHW�
ZHUGHQ� 

 

0DWHULDO�I�U�:LFNHO�XQG�$XIODJHQ 
,QQHQWXFK��VDXJIlKLJHV�0DWHULDO� �6XEVWDQ]WXFK��]ZHLIDFKH�6WRIIODJH��FD�����FP�%UHLWH 

%DXPZROOH��/HLQHQ��5RKVHLGH��]� %���%HWWODNHQ��*HVFKLUUWXFK��0XOOZLQGHO��0XOONRPSUHVVHQ��.�FKHQW�FKHU� 

$X�HQWXFK��0DWHULDO�PLW�JXWHP�:lUPHKDOWHYHUP|JHQ��=� %���:ROOH��0ROWRQ��)URWWLHU��)ODQHOO�� 

=ZLVFKHQWXFK���DQJHUDXWH�%DXPZROOH�LQ�]ZHLIDFKHU�6WRIIODJH�RGHU�)URWWHH�LQ�HLQIDFKHU�6WRIIODJH��FD�����
FP�%UHLWH��%DXPZROOH�RGHU�/HLQHQ 

 

7HFKQLN�GHV�$QOHJHQV 
'DV�$QEULQJHQ�GHV�LQQHUHQ�7XFKHV 

-H�QDFK�$UW�GHU�$QZHQGXQJ�ZLUG�GDV�LQQHUVWH�7XFK�DXI�YHUVFKLHGHQH�:HLVH�DQJHOHJW� 

ª :LFNHO��'DV�LQQHUVWH�7XFK�ZLUG�]LUNXOlU�XP�GDV�HQWVSUHFKHQGH�.|USHUWHLO�JHZLFNHOW��]� %��%UXVW��
+DOV�� 

ª 'DV�7XFK�YRQ�EHLGHQ�6HLWHQ�HLQUROOHQ��VR�LQ�GLH�/|VXQJ�WDXFKHQ��DXVZULQJHQ��GLH�7HPSHUDWXU��EHU�
SU�IHQ��3DW��QLFKW�YHUEU�KHQ��XQG�QXQ�]�JLJ�DP�.|USHU�GHV�3DWLHQWHQ�HLQUROOHQ��%HL�IHXFKWKHL�HQ�
:LFNHOQ�LVW�GDUDXI�]X�DFKWHQ��UDVFK�XQG��EHUOHJW�]X�DUEHLWHQ��GD�GHU�:LFNHO�VRQVW�]X�VFKQHOO�DXV�
N�KOW� 

ª )HXFKWKHL�H�$XIODJH�RGHU�gODXIODJH��'DV�LQQHUVWH�7XFK�ZLUG�KLHU�QLFKW�XP�HLQ�JDQ]HV�.|USHUWHLO�
JHZLFNHOW��VRQGHUQ�QXU�DXI�HLQH�EHVWLPPWH�.|USHUVWHOOH�DXIJHOHJW��]� %��DXI�GLH�/HEHU��GDV�.UHX]EHLQ�
HWF�� 



ª 'DV�7XFK�DXI�GLH�HQWVSUHFKHQGH�*U|�H�IDOWHQ��PLW�gO�EHWUlXIHOQ�E]Z��YRQ�EHLGHQ�(QGHQ�KHU�HLQURO�
OHQ�XQG�LQ�GLH�/|VXQJ�WDXFKHQ��DXVZULQJHQ��GLH�7HPSHUDWXU��EHUSU�IHQ�XQG�DXI�GHP�HQWVSUHFKHQ�
GHQ�.|USHUWHLO�HQWUROOHQ� 

 

'DV�$QEULQJHQ�GHU�lX�HUHQ�7�FKHU 

'DV�:ROOWXFK��GDV�lX�HUVWH�7XFK��XQG�GDV�)ODQHOOWXFK��GDV�PLWWOHUH�7XFK��ZHUGHQ�LP�%HWW�VR�SODW]LHUW��
GDVV�GHU�:LFNHO�GLH�$XIODJH��EHTXHP�DQ�GHU�JHZ�QVFKWHQ�6WHOOH�IL[LHUW�ZHUGHQ�NDQQ��ZHQQ�VLFK�GHU�3DWL�
HQW�KLQOHJW��'DEHL�LVW�GDUDXI�]X�DFKWHQ��GDVV�GDV�lX�HUVWH�7XFK�GDV�PLWWOHUH�REHQ�XQG�XQWHQ�HWZDV��EHU�
UDJW��%HL�OLHJHQGHQ�3DWLHQW�LQQHQ�ZHUGHQ�QXQ�HUVW�GDV�)ODQHOO-��GDQQ�GDV�:ROOWXFK�UDVFK�XP�GDV�HQWVSUH�
FKHQGH�.|USHUWHLO�JHZLFNHOW��'LH�5lQGHU�GHU�WURFNHQHQ�7�FKHU��EHUUDJHQ�GDV�LQQHUH�7XFK�E]Z��GLH�$XIOD�
JH�DXI�EHLGHQ�6HLWHQ��'LH�5lQGHU�GHU�7�FKHU�P�VVHQ�EHLP�$QOHJHQ�EHKXWVDP�IHVWJH]RJHQ�ZHUGHQ��GD�
PLW�VLH�JDQ]�DP�.|USHU�DQOLHJHQ�–�GDGXUFK�HQWVWHKHQ�DXWRPDWLVFK�LQ�GHU�0LWWH�GHV�:LFNHOV�)DOWHQ��6WH�
KHQ�GLH�5lQGHU�DE��HQWVWHKW�9HUGXQVWXQJVNlOWH��GHU�:LFNHO�ZLUG�DOV�XQDQJHQHKP�HPSIXQGHQ�XQG�YHUIHKOW�
GLH�JHZ�QVFKWH�:LUNXQJ��1DFK�GHP�$QOHJHQ�NDQQ�HYWO��]XVlW]OLFK�HLQ�:lUPHWUlJHU�DXIJHOHJW�ZHUGHQ� 

 

9RUEHUHLWXQJ 
3DWLHQW�LQ� 

ª $EVWDQG�]XU�OHW]WHQ�0DKO]HLW�PLQGHVWHQV�HLQH�KDOEH�6WXQGH 

ª +DUQEODVH�HQWOHHUHQ�YRU�GHU�$QZHQGXQJ 

ª )��H�P�VVHQ�ZDUP�VHLQ��*JIV��:lUPHWUlJHU�RGHU�)X�EDG��6RQVW�EHVWHKW�GLH�*HIDKU��GDVV�GLH�YRP�
:LFNHO�NRPPHQGH�:lUPH�NRSIZlUWV�VWHLJW�XQG�GLH�)��H�QRFK�NlOWHU�ZHUGHQ�� 

ª $OOH�EHHQJHQGHQ�.OHLGXQJVVW�FNH��DXFK�8KUHQ��6FKPXFN�HWF��HQWIHUQHQ� 

 

=LPPHU� 

ª JXW�JHO�IWHW�� 

ª DQJHQHKP�ZDUP� 

ª NHLQH�=XJOXIW�� 

ª )HQVWHU�ZHQQ�P|JOLFK�VFKOLH�HQ 

ª 0HGLHQJHUlWH�DXVVFKDOWHQ 

ª I�U�5XKH�VRUJHQ 

ª .HLQ�GLUHNWHU�/LFKWHLQIDOO�DXI�GLH�$XJHQ��GLHV�JLOW�DXFK�I�U�GLH�1DFKUXKH� 

 

0DWHULDO 
ª $OOHV��ZDV�]XU�'XUFKI�KUXQJ�Q|WLJ�LVW�YRUKHU�EHUHLWVWHOOHQ�XQG�JULIIEHUHLW�DP�XP�GDV�%HWW�SODW]LHUHQ� 

ª :LFNHOXWHQVLOLHQ 

ª =XVlW]H� 

ª :lUPHWUlJHU 

 

/DJHUXQJ�XQG�'XUFKI�KUXQJ 
ª QDFK�0|JOLFKNHLW�5�FNHQODJH 

ª QDFK�%HGDUI�2EHUN|USHUKRFKODJHUXQJ�PLW�8QWHUVW�W]XQJ�GHU�$UPH 

ª $X�HQWXFK�XQG�=ZLVFKHQWXFK�LP�%HWW�LQ�+|KH�GHU�HQWVSUHFKHQGHQ�.|USHUVWHOOH�DXVOHJHQ�� 

ª 3DWLHQW�LQ�OHJW�VLFK�GDUDXI 

ª 7�FKHU�ZHUGHQ�QDFKHLQDQGHU��EHU�GHP�6XEVWDQ]WXFK�SODW]LHUW�HYWO��PLW�3IODVWHU�IL[LHUHQ 

ª .QLHUROOH�R� l��XQWHUOHJHQ 

ª 3DWLHQW�LQ�]XGHFNHQ��LQNOXVLYH�GHU�6FKXOWHUQ 



ª (LQHQJXQJ�LP�+DOVEHUHLFK�YHUPHLGHQ 

ª %HL�(QJHJHI�KO�LP�%UXVWNRUE�XQG�RGHU�/XIWQRW�GLH�$UPH�XQEHGHFNW�ODVVHQ� 

ª .OHLQHV�.RSINLVVHQ�LP�1DFNHQ�SODW]LHUHQ��GDPLW�GHU�.RSI�QLFKW�YRQ�3DWLHQW�LQQHQQ�VHOEVW�JHKDOWHQ�
ZHUGHQ�PXVV� 

ª 'HQ�:lUPHWUlJHU�YRQ�GHQ�)��HQ�HQWIHUQHQ��IDOOV�HU�GRUW�SODW]LHUW�ZDU�� 

ª )��H�]XGHFNHQ��DXFK�YRQ�GHU�6HLWH�KHU��RKQH�'UXFN�DXI�GLH�=HKHQ��'HFNH�QLFKW�XQWHU�GLH�)HUVHQ�
]LHKHQ� 

7HPSHUDWXU�� 
%HL�IHXFKWKHL�HQ�:LFNHOQ�GDV�JHWUlQNWH�7XFK�VR�NUlIWLJ�ZLH�P|JOLFK�DXVZULQJHQ��8P�GLH�3DWLHQW�LQQHQ�DQ�
GLH�+LW]H�]X�JHZ|KQHQ��GDV�KHL�H�7XFK�PHKUIDFK�YRUVLFKWLJ�DQ�GLH�+DXW�DQ�WXSIHQ��RKQH�VLH�]X�YHUEUHQ�
QHQ��'DV�7XFK�VR�KHL��ZLH�P|JOLFK�DXIOHJHQ��EHL�)LHEHU]XVWlQGHQ�DE�FD�����&�GLH�:LFNHOO|VXQJ���&�N�K�
OHU�ZlKOHQ�DOV�GLH�.|USHUWHPSHUDWXU��GD�GLHV�DEN�KOHQG�ZLUNW� 
 

1DFKUXKH� 
=X�MHGHP�:LFNHO�JHK|UW�HLQH�1DFKUXKH��'LHVH�EHJLQQW�PLW�GHP�(QWIHUQHQ�GHV�:LFNHOPDWHULDOV�XQG�LVW�ZH�
VHQWOLFKHU�%HVWDQGWHLO�GHU�$QZHQGXQJ��,Q�GHU�5HJHO�EHWUlJW�VLH����0LQXWHQ� 

ª )�U�HLQH�HIIL]LHQWHUH�:LUNXQJ�GHV�:LFNHOV�GHU�$XIODJH�VROOWH�IROJHQGHV�LQ�GHQ�%HKDQGOXQJVSUR]HVV�
PLW�HLQIOLH�HQ��'D�:lUPH�HLQH�9RUDXVVHW]XQJ�I�U�GLH�=LUNXODWLRQ�XQG�GHQ�+HLOXQJVSUR]HVV�GDUVWHOOW��
LVW�HV�ZLFKWLJ�JJI��HQWVSUHFKHQGH�:lUPHGHIL]LWH�EHL�GHQ�3DWLHQW�LQQHQ�YRU�GHU�$QZHQGXQJ�DXV]X�
JOHLFKHQ��]� %��)��H�ZlUPHQ� 

ª :lKUHQG�GHU�$QZHQGXQJ�DXI�]� %��+HL]GHFNH��:lUPHWUlJHU�DQ�GHQ�)��HQ�YHU]LFKWHQ��GD�GDGXUFK�
HLQ�=XYLHO�DQ�:lUPH�GHQ�+HLOXQJVSUR]HVV�VW|UW� 

ª (UNOlUXQJ�EH]RJHQ�DXI�GLH�:LFKWLJNHLW�GHU�1DFKUXKH��IHXFKWH�:lUPH�DXI�XQG��EHU�GLH�+DXW�ZLUNW�
DXIO|VHQG�LQ�GHU�7LHIH�XQG�NDQQ�KHOIHQ�VLFK�QHX�]X�RUGQHQ��GDV�%HZXVVWVHLQ�GHV�3DWLHQWHQ�LVW�ZlK�
UHQG�GLHVHU��GHQ�/HLE�XPELOGHQGHQ�9RUJlQJH��QDWXUJHPl��KHUDEJHGlPSIW�XQG�PXVV�HV�DXFK�G�U�
IHQ��2KQH�HQWVSUHFKHQGH�1DFKUXKH�NDQQ�HKHU�HLQH�6FKlGLJXQJ�GHV�2UJDQLVPXV�HLQWUHWHQ� 

ª 'DV�*HKHLPQLV�GHU�:LUNXQJ�HLQHU�:LFNHODQZHQGXQJ�LVW�DQ�HLQHU�6WHOOH�GHV�.|USHUV�ZLUG�HWZDV�JH�
PDFKW�XQG�GHU�JDQ]H�2UJDQLVPXV�UHDJLHUW�GDUDXI��DXI�GLH�+DXW�ZLUG�HWZDV�DXIJHWUDJHQ�XQG�GLHV�
HQWIDOWHW�VLFK�LQ�GHU�7LHIH��6R�N|QQHQ�GLH�6HOEVWKHLOXQJVNUlIWH�XQWHUVW�W]HQG�VS�UEDU�DNWLYLHUW�ZHU�
GHQ� 

ª :LFKWLJ��'LH�3IOHJHQGHQ�EHUHLWHQ�YRU��OHJHQ�GHQ�:LFNHO�DQ��HQWIHUQHQ�LKQ�DXFK�VSlWHU�ZLHGHU� 

:lUPHQGH�:LFNHO��(LQUHLEXQJHQ�XQG�$XIODJHQ 
&DYH��6ROOWHQ�HLQH�$XIODJH�RGHU�HLQ�:LFNHO�PLW�=XVDW]�YHUZHQGHW�ZHUGHQ��PXVV�]XYRU�DEJHNOlUW�ZHUGHQ��
RE�HLQH�$OOHUJLH�YRUOLHJW� 

9RU�GHU�$QZHQGXQJ�VROOWH�DQ�HLQHU�XQDXIIlOOLJHQ�6WHOOH�]��%��GHP�8QWHUDUP�RGHU�GHU�(OOHQEHXJH�HLQ�9HU�
WUlJOLFKNHLWVWHVW�GXUFKJHI�KUW�ZHUGHQ��(LQIDFK�HLQH�JHULQJH�0HQJH�gO�DXI�GLH�+DXW�JHEHQ�XQG�QDFK�FD�����
0LQXWHQ�QDFKVFKDXHQ��RE�HV�HLQH�+DXWUHDNWLRQ�JLEW� 

.�KOHQGH�:LFNHO�XQG�$XIODJHQ 

%HL�.lOWHDQZHQGXQJHQ�LVW�]X�EHDFKWHQ��GDVV�VLH�EHL�]X�ODQJHU�$QZHQGXQJ���EHU�GHQ�.lOWHUHL]�KLQDXV��
ZLH�HLQH�:lUPHDQZHQGXQJ��UHIOHNWRULVFKH�:lUPH��ZLUNHQ�XQG�VRPLW�GLH�6\PSWRPDWLN�YHUVFKOHFKWHUQ�
N|QQHQ� 

ª -H�NlOWHU�GLH�$XIODJH��GHVWR�N�U]HU�LVW�GLH�(LQZLUN]HLW��6LH�OLHJW�]ZLVFKHQ��–��0LQXWHQ�ELV�]X����0LQX�
WHQ� 

ª JXWH�%HREDFKWXQJ�ZlKUHQG�GHU�$QZHQGXQJ 

ª $XI�+DXWIDUEH�DFKWHQ��%HL�:HL�IlUEXQJ�GHU�+DXW��.lOWHDQZHQGXQJ�EHHQGHQ� 

ª (LV�QLH�GLUHNW�DXI�GLH�+DXW�OHJHQ� 

ª )HXFKWLJNHLW�YHUVWlUNW�GLH�.lOWHZLUNXQJ� 

ª %HL�6HQVLELOLWlWVVW|UXQJHQ�RGHU�%HZXVVWVHLQVHLQVFKUlQNXQJ�NHLQH�.lOWHDQZHQGXQJ�GXUFKI�KUHQ� 

 



:LFNHO�XQG�$XIODJHQ� 
 
�� .DUWRIIHOZLFNHO 

�� 0HHUUHWWLFK��1DFNHQDXIODJH� 

�� ,QJZHUZLFNHO� 

�� /HLQVDPHQDXIODJH��JUR�� 

�� /HLQVDPHQDXIODJH��1DVHQQHEHQK|KOHQ�XQG�6WLUQK|KOHQ� 

�� -RKDQQLVNUDXW|O-(LQUHLEXQJ 

�� /DYHQGHO|OHLQUHLEXQJ�-DXIODJH� 

�� 4XDUN��NDOW� 

�� 5DSVVDPHQEDG 

��� .lOWHDQZHQGXQJ�.\URWKHUDSLH 

��� 6FK|QKHLWVJXVV�*HVLFKW�QDFK�.QHLSS 

��� .DOWHU�.QLHJXVV�QDFK�.QHLSS 
 



���.DUWRIIHOZLFNHO 

,QKDOWVVWRIIH�GHU�.DUWRIIHO��:DVVHU��6WlUNH��0LQHUDOLHQ��9LW��& 

,QGLNDWLRQ� 
%HL�5�FNHQVFKPHU]HQ��0XVNHOYHUVSDQQXQJHQ��%URQFKLWLV��NUDPSIDUWLJHQ�0HQVWUXDWLRQVEH�
VFKZHUGHQ��.RSIVFKPHU]HQ�LQIROJH�1DFNHQYHUVSDQQXQJHQ��$UWKURVH��DEQXW]XQJVEHGLQJWH�*H�
OHQNHUNUDQNXQJHQ� 

 

:LUNXQJ� 
)HXFKWH�:lUPH�ZLUNW�HQWVSDQQHQG��NUDPSIO|VHQG��VFKPHU]OLQGHUQG��GXUFKEOXWXQJVI|UGHUQG� 

 

.RQWUDLQGLNDWLRQ�1HEHQZLUNXQJHQ� 
,QVWDELOHU�.UHLVODXI��IHXFKW-KHL�H�:lUPH�GDUI�QXU�EHL�VWDELOHP�.UHLVODXI�HLQJHVHW]W�ZHUGHQ� 

DNXW-ILHEHUKDIWH�(UNUDQNXQJHQ��*HULQQXQJVVW|UXQJHQ��7KURPER]\WRSHQLH� 

$FKWXQJ��%HL�bOWHUHQ�XQG�ZDKUQHKPXQJVJHVW|UWHQ�3DWLHQW�LQQHQ�VRZLH�EHL 

EHL�3DWLHQW�LQQHQ�PLW�&RUWLVRQKDXW�NDQQ�GLHVH�$XIODJH�9HUEUHQQXQJHQ�GHU�+DXW 

]XU�)ROJH�KDEHQ� 

 

0DWHULDOLHQ� 
���J�LQ�GHU�6FKDOH�ZHLFKJHNRFKWH��QRFK�KHL�H�.DUWRIIHOQ 

=HOOVWRII�RGHU�.�FKHQSDSLHU 

��$XIODJHWXFK�RGHU�*HVFKLUUWXFK 

��)URWWHHWXFK 

��$X�HQWXFK��0ROWRQWXFK�RGHU�%DGHWXFK��:ROOWXFK 

3IODVWHU 

(YWO��HLQH�:lUPHIODVFKH 

 

9RUEHUHLWXQJ� 
=LPPHU�GXUFKO�IWHQ��YRU�GHU�$QZHQGXQJ�VROOWH�GLH�%ODVH�HQWOHHUW�ZHUGHQ��I�U�UXKLJH�8PJHEXQJ�VRUJHQ��
3DWLHQW�LQ�OHJW�VLFK�LQV�%HWW��%HL�NDOWHQ�)��HQ�:lUPIODVFKH�DQ�GLH�)��H�OHJHQ� 

 

9RUEHUHLWXQJ�LQ�GHU�.�FKH� 

=XQlFKVW�*HVFKLUUWXFK�RGHU�$XIODJHWXFK�DXVEUHLWHQ�XQG�=HOOVWRII�RGHU�.�FKHQNUHSS�GDUDXIOHJHQ��+HL�
�H�.DUWRIIHOQ�DXI�GDV�3DSLHU�OHJHQ��3DSLHUUlQGHU�QDFK�LQQHQ�IDOWHQ�XQG�3lFNFKHQ�IRUPHQ��0LW�3IODV�
WHUVWUHLIHQ�]XNOHEHQ� 

'DQQ�5lQGHU�YRQ�*HVFKLUUWXFK�RGHU�:LQGHO�HLQVFKODJHQ�XQG�3lFNFKHQ�IRUPHQ��.DUWRIIHOQ�LP�3lFNFKHQ�
]HUTXHWVFKHQ��HV�VROOWH�PLW�HLQHU��–�FP�GLFNHQ�.DUWRIIHOPDVVH�DXVJHI�OOW�VHLQ� 

 



'XUFKI�KUXQJ�DQ�3DWLHQW�LQ� 
$X�HQWXFK�LQ�GDV�%HWW�OHJHQ� 

9RU�GHP�$XIOHJHQ�GHV�KHL�HQ�3lFNFKHQV�GLH�:lUPH�VRUJIlOWLJ�DQ�GHU�,QQHQVHLWH�GHV 

,QQHQDUPV�SU�IHQ���–��0LQ���:HQQ�GLH�:lUPH�YHUWUlJOLFK�HUVFKHLQW��YRUVLFKWLJ�DXIOHJHQ��QDFK 

�–��0LQ��9HUWUlJOLFKNHLW�GHU�:lUPH�QDFKNRQWUROOLHUHQ� 

=ZLVFKHQ�.DUWRIIHODXIODJH�XQG�$X�HQWXFK�GDV�)URWWLHUWXFK�OHJHQ��HV�QLPPW�HQWVWHKHQGH�)HXFKWLJNHLW�
DXI��3DWLHQW�LQQ�JXW�HLQSDFNHQ��DXI�ZDUPH�6FKXOWHUQ�XQG�)��H�DFKWHQ��%HL�NDOWHQ�)��HQ�:lUPIODVFKH�
DQOHJHQ� 

1DFK����0LQ��$XIODJH�DEQHKPHQ��HYWO��GXUFK�6FKZLW]HQ�HQWVWDQGHQH�)HXFKWLJNHLW�DEWURFNQHQ��$XIODJH�
VWHOOH�PLW�gO�HLQUHLEHQ��]� %��2OLYHQ|O���'LHV�GLHQW�GHU�+DXWSIOHJH�XQG�KlOW�GLH�:lUPH�OlQJHU�LP�$XIODJHJH�
ELHW��'LH�:LUNXQJ�OlVVW�VLFK�GXUFK�VSH]LHOOH�gOH�QRFK�YHUVWlUNHQ�]� %� 

���PO�6HVDP-�RGHU�-RKDQQLVNUDXW|O�PLW�MHZHLOV����7URSIHQ�bWKHU��0DMRUDQ��,QJZHU�XQG 

&DMHSXW|O�PLVFKHQ�XQG�HLQUHLEHQ� 

 

ª 0DMRUDQ�ZLUNW�NUDPSIO|VHQG� 

ª ,QJZHU�ZlUPHQG� 

ª &DMHSXW�VFKPHU]OLQGHUQG� 

 

'LHVH�0LVFKXQJ�LVW���0RQDWH�KDOWEDU� 

3DWLHQW�LQ�LP�$X�HQWXFK�HLQSDFNHQ�XQG����0LQ��QDFKUXKHQ�ODVVHQ� 

 

3IOHJHHUIDKUXQJ� 
%HL�%URQFKLWLV�VFKPDOH�ODQJH�3DFNXQJ�IRUPHQ��6FKLOGGU�VH�XQG�+HU]�DXVVSDUHQ���:LUNW�VHKU�JXW�VFKOHLP�
O|VHQG� 

%HL�0XVNHOYHUVSDQQXQJHQ�$XIODJH�GLUHNW�DXI�GLH�VFKPHU]HQGH�6WHOOH�OHJHQ� 

%HL�5�FNHQVFKPHU]HQ�YRQ�GHU�:LUEHOVlXOH�DXVJHKHQG�GLUHNW�DXI�GLH�EHWURIIHQH�6WHOOH�OHJHQ��3DFNXQJ�JXW�
DQPRGHOOLHUHQ� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
�–�[�WlJOLFK 

 

'DXHU�GHU�$XIODJH�� 
���0LQ��E]Z��VR�ODQJH��ZLH�GHU�:LFNHO�ZDUP�HPSIXQGHQ�ZLUG� 



���0HHUUHWWLFK��1DFNHQDXIODJH� 
 

,QKDOWVVWRIIH�GHU�3IODQ]H��$OO\OVHQI|O��9LWDPLQ�&��0LQHUDOLHQ 

 

,QGLNDWLRQ�� 
1DVHQQHEHQK|KOHQHQW]�QGXQJ 
6WLUQK|KOHQHQW]�QGXQJ 

.RSIVFKPHU]HQ 

 

:LUNXQJ�� 
GXUFKEOXWXQJVVWHLJHUQG��VFKOHLPO|VHQG� 

 

.RQWUDLQGLNDWLRQ�1HEHQZLUNXQJ� 
$OOHUJLH�DXI�0HHUUHWWLFK 

2IIHQH�:XQGHQ�XQG�(QW]�QGXQJHQ�LP�$XIODJHEHUHLFK 

 

0DWHULDOLHQ�� 
�SUR�$XIODJH� 

��6W�FN�0HHUUHWWLFKZXU]HO�IULVFK�RGHU�WLHIJHIURUHQ 

5HLEH��6FK�VVHO��2OLYHQ|O 

��(/�*HUDVSHOWHQ�0HHUUHWWLFK 

��.RPSUHVVH�RGHU�%DXPZROOWXFK 

 
9RUEHUHLWXQJ� 
=LPPHU�GXUFKO�IWHQ��3DWLHQW�LQ�]XU�7RLOHWWH�VFKLFNHQ��I�U�UXKLJH�8PJHEXQJ�VRUJHQ��3DWLHQW�LQ�OHJW�VLFK�LQV�
%HWW��%HL�NDOWHQ�)��HQ�:lUPIODVFKH�DQ�GLH�)��H�OHJHQ� 

 

9RUEHUHLWXQJ�LQ�GHU�.�FKH� 

'HQ�0HHUUHWWLFK�NOHLQUDVSHOQ�XQG��-�FP�GLFN�DXI�GHU�.RPSUHVVH�YHUWHLOHQ��'LH�5lQGHU 

HLQVFKODJHQ��VRGDVV�HLQ�3lFNFKHQ�HQWVWHKW� 

 

'XUFKI�KUXQJ�DQ�3DWLHQW�LQ� 
3DWLHQW�LQ��EHU�0D�QDKPH�LQIRUPLHUHQ��0HHUUHWWLFKSlFNFKHQ�LP�REHUHQ�1DFNHQEHUHLFK���� 

+DOVZLUEHO��DXIOHJHQ�XQG�:DVFKODSSHQ�GDU�EHUOHJHQ� 

 

'DXHU�GHU�$XIODJH�� 
�–��0LQXWHQ�E]Z��VR�ODQJH��ZLH�HV�YRQ�3DWLHQW�LQ�YHUWUDJHQ�ZLUG��(V�NRPPW�]X�HLQHP�EUHQQHQGHQ�6WH�
FKHQ�DXI�GHU�+DXW�XQG�+DXWU|WXQJ��1DFK�GHP�(QWIHUQHQ�GHU�.RPSUHVVH�GLH�$XIODJHVWHOOH�PLW�2OLYHQ|O�HLQ�
UHLEHQ�� 

$FKWXQJ��9RU�HUQHXWHU�$XIODJH�+DXWNRQWUROOH��%HVWHKW�QRFK�HLQH�5|WXQJ�GHU�+DXW��HLQHQ�7DJ�3DXVH�HLQ�
OHJHQ��%OHLEW�GLH�.RPSUHVVH�]X�ODQJH�OLHJHQ��NDQQ�HV�]X�VWDUNHQ�+DXWUHL]XQJHQ�NRPPHQ�� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
�–�[�WlJOLFK 



���,QJZHUZLFNHO 
 

,QKDOWVVWRIIH���–����lWKHULVFKHV�gO��%LWWHUVWRII�*LQJHURO��+DU]��6WlUNH��0LQHUDOLHQ 

,QJZHU�ZXUGH�VFKRQ�LQ�lOWHVWHQ�=HLWHQ�EHL�LQ�,QGLHQ�XQG�&KLQD�DQJHEDXW�XQG�PHGL]LQLVFK�YHUZHQGHW��+LO�
GHJDUG�YRQ�%LQJHQ�XQG�3DUDFHOFXV�NDQQWHQ�VHLQH�+HLONUDIW��,QJZHU�XQWHUVW�W]W�GLH�*HVWDOWXQJ�GHU�+LW]H�
XQG�LVW�GHP�(OHPHQW�)HXHU�]XJHRUGQHW� 

 

,QGLNDWLRQ� 
3QHXPRQLH��FKURQ��%URQFKLWLV��$VWKPD��3QHXUQRQLHSURSK\OD[H��FKURQ��*HOHQNHUNUDQNXQJHQ��5KHXPD��
*LFKW��5�FNHQVFKPHU]HQ��0XVNHOYHUVSDQQXQJHQ��VFKPHU]KDIWH�6FKXOWHU��DNXWHV�6FKXOWHU-$UP-6\QGURP��
1LHUHQHUNUDQNXQJHQ��6WHLQOHLGHQ��FKURQ��1HSKULWLV��UHJW�GLH�$XVVFKHLGXQJ�DQ��$VFLWHV�GXUFK�/HEHU]LUUKR�
VH�� 

+DXWHUNUDQNXQJHQ��]� %��3VRULDVLV��DXFK�PLW�*HOHQNEHWHLOLJXQJ� 

 

=LHO�GHU�0D�QDKPH� 
'XUFKZlUPHQ�GHV�JDQ]HQ�.|USHUV��JOHLFKPl�LJH��GLH�(LQDWPXQJ�EHWRQHQGH�$WPXQJ��6HNUHWO|VXQJ��/|�
VXQJ�HLQHU�2EVWUXNWLRQ�ZlKUHQG�RGHU�QDFK�GHP�:LFNHO��$QUHJXQJ�GHU�8ULQDXVVFKHLGXQJ��=XQDKPH�YRQ�
%HZHJOLFKNHLW�LQ�*HOHQNHQ��6FKPHU]OLQGHUXQJ 

  

.RQWUDLQGLNDWLRQ� 
$OOHUJLH�DXI�,QJZHU��$UWHULHOOH�+\SHUWRQLH��NRURQDUH�+HU]NUDQNKHLW��6FKL]RSKUHQLH 

 

0DWHULDOLHQ� 
)ULVFKH�,QJZHUZXU]HO��5KL]RP��RGHU�JHWURFNQHWH��SXOYHULVLHUWH�,QJZHUZXU]HO 

��$XIODJHWXFK�RGHU�.�FKHQKDQGWXFK 

��)URWWHHWXFK 

��0ROWRQ-�RGHU�:ROOWXFK�DOV�$X�HQWXFK 

��:ULQJWXFK 

��:lUPIODVFKH 

1HXWUDOHV�gO��2OLYHQ|O� 

:DVVHUNRFKHU����–����&��KHL�HV�:DVVHU 

.�FKHQUHLEH 

NOHLQH�3ODVWLNVFK�VVHO 

� 

9RUEHUHLWXQJ� 
9RU�GHU�$QZHQGXQJ�+DUQEODVH�HQWOHHUHQ��=LPPHU�GXUFKO�IWHQ��I�U�5XKH�XQG�VLFKHUH�8PJHEXQJ�VRUJHQ��
]� %��)HUQVHKHQ��5DGLR��7HOHIRQ�DXVVFKDOWHQ��7HPSHUDWXU�GHU�)��H�NRQWUROOLHUHQ��EHL�NDOWHQ�)��HQ�:lUP�
IODVFKH�YRUEHUHLWHQ� 

 

9RUEHUHLWXQJ�LQ�GHU�.�FKH� 

)ULVFKHQ�,QJZHU�UHLEHQ����(/���JHWURFNQHWHV�,QJZHUSXOYHU����(/��LQ�NOHLQH�3ODVWLNVFK�VVHO�JHEHQ��PLW�FD��
����PO�KHL�HP�:DVVHU��EHUJLH�HQ�XQG��–��0LQXWHQ�]LHKHQ�ODVVHQ��$XIODJHWXFK�LQ�GLH�6FK�VVHO�JHEHQ��
JXW�YROOVDXJHQ�ODVVHQ��LQ�:ULQJWXFK�JHEHQ�XQG�DXVZULQJHQ� 

� 

'XUFKI�KUXQJ�DQ�3DWLHQW�LQ� 
$XIODJHWXFK�DQOHJHQ�LP�%HUHLFK�GHU�/HQGHQZLUEHOVlXOH��GDU�EHU�)URWWHHWXFK�XQG�$X�HQ-� 



:LFNHOWXFK��%HWWGHFNH�IHVW�DP�.|USHU�DQGU�FNHQ��6FKXOWHUQ�JXW�HLQSDFNHQ��:lUPIODVFKH�EHL 

NDOWHQ�)��HQ�DQOHJHQ�XQG�PLW�%HWWGHFNH�EHIHVWLJHQ��=LPPHU�DEGXQNHOQ��I�U�DEVROXWH�5XKH�VRUJHQ� 

1DFK���–���0LQXWHQ�:LFNHO�DEQHKPHQ��DXI�$SSOLNDWLRQVRUW�QHXWUDOHV�gO�DXIWUDJHQ� 

$X�HQZLFNHOWXFK�ZLHGHU�DQOHJHQ� 

1DFKUXKH��HLQH�KDOEH�6WXQGH� 

:LFKWLJ��$XI�JXWH�:LFNHOWHFKQLN�DFKWHQ�]� %��EHL�+RKONUHX]��HV�G�UIHQ�NHLQH�.lOWHO|FKHU 

HQWVWHKHQ��HYWO��]XVlW]OLFKHV�7XFK�XQWHUOHJHQ� 

8QWHU�XQG�QDFK�,QJZHUZLFNHO�NDQQ�HV�]X�JHVWHLJHUWHQ�6LQQHVHPSILQGXQJHQ�NRPPHQ� 

 

$QZHQGXQJVGDXHU� 
���0LQ� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
�[�WlJOLFK 

,QJZHUZLFNHO�N|QQHQ�DOV�.XU��EHU���:RFKHQ�DQJHZHQGHW�ZHUGHQ�]� %��EHL�FKURQ��(UNUDQNXQJHQ��'DEHL�
HPSILHKOW�VLFK�QDFK�GHU�$QZHQGXQJ�GHV�:LFNHOV�DQ���7DJHQ�HLQH�3DXVH�YRQ���7DJHQ�HLQ]XOHJHQ��'LH�
$Q]DKO�GHU�:LFNHO�ULFKWHW�VLFK�QDFK�GHQ�%HVFKZHUGHQ�XQG�GHU�6FKZHUH�GHU�(UNUDQNXQJ� 

9RQ�GHU�:lUPHUHJXODWLRQ�DXVJHKHQG�JHK|UW�GLHVHU�:LFNHO�LQ�GHQ�9RUPLWWDJ� 

 

 

���/HLQVDPHQDXIODJH��JUR�� 
 

,QKDOWVVWRIIH�GHU�3IODQ]H��'HU�/HLQ�LVW�HLQH�GHU�lOWHVWHQ�.XOWXUSIODQ]HQ��'LH�3IODQ]H�ZlFKVW�HLQMlKULJ�XQG�
ZLUG�DOV�1XW]SIODQ]H�JH]RJHQ��$XV�GHQ�6DPHQ�JHZLQQW�PDQ�GDV�gO��DXV�GHQ�)DVHUQ�VWHOOW�PDQ�GHQ�
)ODFKV�I�U�/HLQHQJHZHEH�KHU��'HU�/HLQ�EO�KW�YRQ�-XQL�ELV�$XJXVW��'LH�YROODXVJHUHLIWHQ�6DPHQ�ZHUGHQ�LP�
6HSWHPEHU�JHHUQWHW�XQG�DXVJHGURVFKHQ��1XU�YROO�DXVJHUHLIWH�6DPHQ�VLQG�UHLFK�DQ�6FKOHLP� 

��–�����6FKOHLP��/HLQ|O��YHUVFKLHGHQH�6lXUHQ��6SXUHQ�YRQ�%ODXVlXUH 

 

,QGLNDWLRQ�� 
0XVNHOYHUVSDQQXQJHQ��*HOHQNVFKPHU]HQ��0HQVWUXDWLRQVNUlPSIH��%URQFKLWLV 

 

:LUNXQJ�� 
)HXFKWH�:lUPH�ZLUNW�VFKPHU]OLQGHUQG�XQG�HQWVSDQQHQG��EHL�%URQFKLWLV�VFKOHLPO|VHQG�XQG�KXVWHQUHL]PLO�
GHUQG� 

 

.RQWUDLQGLNDWLRQHQ�� 
DNXWH�(QW]�QGXQJHQ��)LHEHU��LQVWDELOHU�.UHLVODXI��*HULQQXQJVVW|UXQJHQ 

 

0DWHULDOLHQ�  
����J�/HLQVDPHQ��JDQ]�RGHU�JHVFKURWHW� 

��.RFKWRSI����/|IIHO��:DVVHU��.�FKHQSDSLHU 

��$XIODJH-�RGHU�.�FKHQWXFK���)URWWHHWXFK��:ROOWXFK��:lUPIODVFKH 

 

 



9RUEHUHLWXQJ� 
=LPPHU�GXUFKO�IWHQ��YRU�GHU�$QZHQGXQJ�+DUQEODVH�OHHUHQ��I�U�UXKLJH�8PJHEXQJ�VRUJHQ��3DWLHQW�LQ�OHJW�
VLFK�LQV�%HWW��%HL�NDOWHQ�)��HQ�:lUPIODVFKH�DQ�GLH�)��H�OHJHQ� 

 

9RUEHUHLWXQJ�LQ�GHU�.�FKH�� 

/HLQVDPHQ�PLW�:DVVHU�LQ�GHQ�.RFKWRSI�JHEHQ��9HUKlOWQLV������]� %������J�/HLQVDPHQ�PLW�����PO�:DV�
VHU���'LHVH�0DVVH�HLQLJH�0LQXWHQ�DXINRFKHQ�ODVVHQ��ELV�HLQ�ULFKWLJHU�%UHL�HQWVWHKW��,VW�GHU�%UHL�]X�IHVW��
QRFK�HWZDV�:DVVHU�GD]XJHEHQ��LVW�HU�]X�ZlVVULJ��QRFK�HWZDV�/HLQVDPHQ�XQWHUU�KUHQ��(LQH�:LQGHO�PLW�
.�FKHQSDSLHU�GDU�EHU�YRUEHUHLWHQ��GHQ�KHL�HQ�/HLQVDPHQEUHL�GDUDXI�JHEHQ�XQG�HLQ�3lFNFKHQ�SDFNHQ�� 

 

9RUEHUHLWXQJ�DQ�3DWLHQW�LQ�� 

9RUEHUHLWHWH�/HLQVDPHQDXIODJH�DXI�GHQ�VFKPHU]HQGHQ�%HUHLFK�DXIOHJHQ��)URWWHHWXFK�GDU�EHU�XQG�LQ�$X�
�HQWXFK�HLQZLFNHOQ��,Q�%HWWGHFNH�HLQSDFNHQ��$XI�EHTXHPH�/DJHUXQJ�DFKWHQ� 

 

$QZHQGXQJVGDXHU�� 
���0LQXWHQ�E]Z��VR�ODQJH��ZLH�GHU�:LFNHO�ZDUP�HPSIXQGHQ�ZLUG�� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
�–��[�WJO� 

 

���/HLQVDPHQDXIODJH��1DVHQQHEHQK|KOHQ�XQG�6WLUQK|KOHQ� 
 

,QKDOWVVWRIIH�GHU�3IODQ]H��'HU�/HLQ�LVW�HLQH�GHU�lOWHVWHQ�.XOWXUSIODQ]HQ��'LH�3IODQ]H�ZlFKVW�HLQMlKULJ�XQG�
ZLUG�DOV�1XW]SIODQ]H�JH]RJHQ��$XV�GHQ�6DPHQ�JHZLQQW�PDQ�GDV�gO��DXV�GHQ�)DVHUQ�VWHOOW�PDQ�GHQ�
)ODFKV�I�U�/HLQHQJHZHEH�KHU��'HU�/HLQ�EO�KW�YRQ�-XQL�ELV�$XJXVW��'LH�YROODXVJHUHLIWHQ�6DPHQ�ZHUGHQ�LP�
6HSWHPEHU�JHHUQWHW�XQG�DXVJHGURVFKHQ��1XU�YROO�DXVJHUHLIWH�6DPHQ�VLQG�UHLFK�DQ�6FKOHLP� 

��–�����6FKOHLP��/HLQ|O��YHUVFKLHGHQH�6lXUHQ��6SXUHQ�YRQ�%ODXVlXUH 

 

,QGLNDWLRQ�� 
1DVHQQHEHQK|KOHQ-�XQG�6WLUQK|KOHQHQW]�QGXQJ 

 

:LUNXQJ�� 
(QW]�QGXQJVKHPPXQJ�GHU�6FKOHLPKlXWH��6FKPHU]OLQGHUXQJ��9HUEHVVHUXQJ�GHV�$EIOXVVHV�YRQ�(LWHU�XQG�
6FKOHLP� 

 

.RQWUDLQGLNDWLRQHQ�� 
LQVWDELOHU�.UHLVODXI��*HULQQXQJVVW|UXQJHQ 

 

0DWHULDOLHQ�  
����J�/HLQVDPHQ��JDQ]�RGHU�JHVFKURWHW� 

��.RFKWRSI����/|IIHO��:DVVHU 

�–��NOHLQH�/HLQHQW�FKHU��:ROOWXFK��:lUPIODVFKH 

 

9RUEHUHLWXQJ� 
=LPPHU�GXUFKO�IWHQ��+DUQEODVH�HQWOHHUHQ��I�U�UXKLJH�8PJHEXQJ�VRUJHQ��3DWLHQW�LQ�OHJW�VLFK�LQV�%HWW��%HL�
NDOWHQ�)��HQ�:lUPIODVFKH�DQ�GLH�)��H�OHJHQ� 



9RUEHUHLWXQJ�LQ�GHU�.�FKH�� 

/HLQVDPHQ�PLW�:DVVHU�LQ�GHQ�.RFKWRSI�JHEHQ��9HUKlOWQLV������]� %������J�/HLQVDPHQ�PLW�����PO�:DVVHU���
'LHVH�0DVVH�HLQLJH�0LQXWHQ�DXINRFKHQ�ODVVHQ��ELV�HLQ�ULFKWLJHU�%UHL�HQWVWHKW��,VW�GHU�%UHL�]X�IHVW��QRFK�
HWZDV�:DVVHU�GD]XJHEHQ��LVW�HU�]X�ZlVVULJ��QRFK�HWZDV�/HLQVDPHQ�XQWHUU�KUHQ��9RQ�GLHVHP�KHL�HQ�%UHL�
MHZHLOV��–��(/�DXI�HLQ�/HLQHQWXFK�JHEHQ�XQG�]ZLVFKHQ���PLW�KHL�HP�:DVVHU�JHI�OOWH�:lUPIODVFKHQ�OH�
JHQ��,QVJHVDPW��–��3lFNFKHQ�]XEHUHLWHQ� 

 

'XUFKI�KUXQJ�DQ�3DWLHQW�LQ�� 
'LH�:lUPIODVFKHQ�PLW�GHQ�YRUEHUHLWHWHQ�.RPSUHVVHQ�DXI�GHQ�1DFKWLVFK�VWHOOHQ��1XQ�ZHUGHQ�GLH�.RP�
SUHVVHQ�VR�KHL��ZLH�YHUWUlJOLFK�DXI�GLH�1DVHQQHEHQK|KOHQ�XQG�RGHU�6WLUQK|KOHQ�DXIJHOHJW��'DU�EHU�HLQ�
NOHLQHV�)URWWHHWXFK�RGHU�:ROOWXFK�OHJHQ��'LH�.RPSUHVVHQ�KlXILJ��FD��DOOH��–��0LQXWHQ��ZHFKVHOQ��GD�VLH�
QXU�ZLUNHQ��VR�ODQJH�VLH�ZDUP�VLQG� 

 
$QZHQGXQJVGDXHU�� 
��–���0LQXWHQ 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
�–��[�WJO� 

:HLWHUH�P|JOLFKH�3IOHJHPD�QDKPHQ�EHL�1DVHQQHEHQK|KOHQHQW]�QGXQJ� 

SK\VLRORJLVFKH�.RFKVDO]O|VXQJ�LQ�GLH�1DVH�HLQWUlXIHOQ��.DPLOOH-'DPSIEDG��'DPSIEDG�PLW�lWKHULVFKHQ�
gOHQ��0HHUUHWWLFK-1DFNHQ-.RPSUHVVH��6HQIPHKO-)X�EDG��$QWL-(UNlOWXQJV-7HHJHWUlQN�PLW�,QJZHU��
VFKOHLPO|VHQGH�7HHV� 

 
 

���-RKDQQLVNUDXW|O�$XIODJH�RGHU�(LQUHLEXQJ 
 

,QKDOWVVWRIIH�XQG�:LUNXQJ��'LH�*HUEVWRIIH�ZLUNHQ�ZXQGKHLOXQJVI|UGHUQG��)ODYRQRLGH�ZLUNHQ�HQW]�Q�
GXQJVKHPPHQG�XQG�GDV�+\SHUIRULQ�ZLUNW�DQWLEDNWHULHOO�XQG�DQWLYLUDO� 

 

,QGLNDWLRQ�� 
EHL�1HUYHQUHL]XQJHQ��+H[HQVFKXVV��,VFKLDOJLH��1HXUDOJLHQ�RGHU�3RVW]RVWHU-1HUYHQVFKPHU]HQ 

 

.RQWUDLQGLNDWLRQHQ�1HEHQZLUNXQJHQ�� 
$OOHUJLHQ��$EQHLJXQJ�JHJHQ�GHQ�*HUXFK��LQQHUOLFK�DQJHZHQGHW�NDQQ�-RKDQQLVNUDXW��7DEOHWWHQ��*OREXOL�
HWF���]X�:HFKVHOZLUNXQJHQ�PLW�0HGLNDPHQWHQ�LQVEHV��3V\FKRSKDUPDND�I�KUHQ��]XU�lX�HUOLFKHQ�$QZHQ�
GXQJ�GHV�-RKDQQLVNUDXW|OV�JLEW�HV�GLHVEH]�JOLFK�NHLQHQ�1DFKZHLV 

&DYH��-RKDQQLVNUDXW�gO�ZLUG�DXFK�5RW|O�JHQDQQW�XQG�NDQQ�GLH�:lVFKH�YHUIlUEHQ�� 

'DV�EHKDQGHOWH�.|USHUWHLO�VROOWH�I�U�FD����6WXQGHQ�QLFKW�GHU�6RQQH�DXVJHVHW]W�VHLQ��GD�GDV�-RKDQQLV�
NUDXW|O�VHQVLEHO�I�U�6RQQHQOLFKW�PDFKHQ�NDQQ�� 

 

0DWHULDOLHQ�� 
-RKDQQLVNUDXW|O��)�U�$XIODJH�XQG�:LFNHO��7XFK��]��%��%DXPZROOWXFK��.�FKHQUROOH��+HLOZROOH�RGHU�:ROO�
VFKDO��:lUPHWUlJHU 

 

9RUEHUHLWXQJ� 
'HU�$EVWDQG�]XU�OHW]WHQ�0DKO]HLW�VROOWH�PLQGHVWHQV�HLQH�KDOEH�6WXQGH�EHWUDJHQ�� 

9RU�GHU�$QZHQGXQJ�VROOWH�GLH�%ODVH�HQWOHHUW�ZHUGHQ��'LH�)��H�P�VVHQ�ZDUP�VHLQ��*JIV��:lUPHWUlJHU�
RGHU�)X�EDG��VRQVW�EHVWHKW�GLH�*HIDKU��GDVV�GLH�YRP�:LFNHO�NRPPHQGH�:lUPH�NRSIZlUWV�VWHLJW�XQG�GLH�



)��H�QRFK�NlOWHU�ZHUGHQ��$OOH�EHHQJHQGHQ�.OHLGXQJVVW�FNH��DXFK�8KUHQ��6FKPXFN�HWF��HQWIHUQHQ��'HU�
5DXP�VROOWH�JXW�JHO�IWHW�XQG�DQJHQHKP�ZDUP�VHLQ��'LH�EHQ|WLJWHQ�0DWHULDOLHQ�VROOWHQ�LQ�5HLFKZHLWH�EH�
UHLWVWHKHQ� 

 

'XUFKI�KUXQJ�� 
(LQ�7XFK��]� %��.�FKHQUROOH��ZLUG�PLW��–��(/�-RKDQQLVNUDXW|O�JHWUlQNW��DXI�GLH�HQWVSUHFKHQGH�.|USHU�
VWHOOH�JHOHJW�XQG�GRUW�IL[LHUW��(LQ�6W�FN�+HLOZROOH�XQG�HLQ�DQJHZlUPWHV�7XFK��]� %��+DQGWXFK��GDU�EHUOH�
JHQ��'DQQ�HLQHQ�:lUPHWUlJHU�DXIOHJHQ� 

2GHU����(O�-RKDQQLVNUDXW|O�LP�EHWURIIHQHQ�%HUHLFK�DXIWUDJHQ��HLQPDVVLHUHQ��PLW�HLQHP�6W�FN�+HLOZROOH�
XQG�HLQHP�+DQGWXFK�EHGHFNHQ�XQG�]XVlW]OLFK�HLQHQ�:lUPHWUlJHU�DXIOHJHQ�� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
'LH�$XIODJH�NDQQ��–�[�WJO��HUIROJHQ 

 

'DXHU�GHU�$QZHQGXQJ�� 
���0LQXWHQ�SOXV����0LQXWHQ�1DFKUXK]HLW��DXI�:XQVFK�NDQQ�GLH�$QZHQGXQJ�DXFK�DXI����0LQXWHQ�YHUOlQ�
JHUW�ZHUGHQ��'LH�1DFKUXK]HLW�HQWVSULFKW�LPPHU�GHU�'DXHU�GHU�$QZHQGXQJ� 

 

 

���/DYHQGHO|OHLQUHLEXQJ�-$XIODJH 
 

,QKDOWVVWRIIH��bWKHULVFKHV�gO�HQWKlOW�0RQRWHUSHQROH��(VWHU��0RQRWHUSHQH��2[LGH��6HVTXLWHUSHQH��0RQR�
WHUSHQNHWRQH 

 

,QGLNDWLRQ�� 
%UDQGZXQGHQ��XOFXV�FUXULV��3UXULWXV��3KOHELWLV��$UWKULWLV��.DUGLDOJLHQ��(N]HPH��+\SHUWRQLH��7DFK\FDUGLH��
.UlPSIH��5KLQLWLV��%URQFKLWLV��$NQH��5KHXPD��3RO\DUWKULWLV��1HXUDOJLHQ��1HUYRVLWlW��$QVSDQQXQJ��$QJVW��
6FKODIVW|UXQJ��'\VPHQQRUK| 

 

:LUNXQJ�� 
HSLWKHOLVLHUHQG��DQWLLQIHNWL|V��DQDOJHWLVFK��VSDVPRO\WLVFK��DQWLSKORJLVWLVFK��DQWLLQIODPPDWRULVFK��EOXW�
GUXFNVHQNHQG��DQWLNRDJXOLHUHQG��NDUGLRWRQLVFK��HQWVSDQQHQG��EHUXKLJHQG��VHGLHUHQG 

 

.RQWUDLQGLNDWLRQ��1HEHQZLUNXQJ� 
$OOHUJLHQ 

 

0DWHULDOLHQ� 
/DYHQGHO|O�������9HUG�QQXQJ�RGHU�IHUWLJ�JHPLVFKWH�gOH�DXV�GHP�)DFKKDQGHO��GLH�/DYHQGHO�HQWKDOWHQ���
.�FKHQUROOH�RGHU�lKQOLFKHV��+HLOZROOH��+DQGWXFK��:ROOGHFNH�RGHU�0ROWRQWXFK��:lUPHWUlJHU� 

 

9RUEHUHLWXQJ� 
'HU�$EVWDQG�]XU�OHW]WHQ�0DKO]HLW�VROOWH�PLQGHVWHQV�HLQH�KDOEH�6WXQGH�EHWUDJHQ�� 

9RU�GHU�$QZHQGXQJ�VROOWH�GLH�%ODVH�HQWOHHUW�ZHUGHQ��'LH�)��H�P�VVHQ�ZDUP�VHLQ��*JIV��:lUPHWUlJHU�
RGHU�)X�EDG��VRQVW�EHVWHKW�GLH�*HIDKU��GDVV�GLH�YRP�:LFNHO�NRPPHQGH�:lUPH�NRSIZlUWV�VWHLJW�XQG�
GLH�)��H�QRFK�NlOWHU�ZHUGHQ���$OOH�EHHQJHQGHQ�.OHLGXQJVVW�FNH��DXFK�8KUHQ��6FKPXFN�HWF��HQWIHUQHQ��
'HU�5DXP�VROOWH�JXW�JHO�IWHW�XQG�DQJHQHKP�ZDUP�VHLQ��'LH�EHQ|WLJWHQ�0DWHULDOLHQ�VROOWHQ�LQ�5HLFKZHLWH�
EHUHLWVWHKHQ� 



'XUFKI�KUXQJ�DQ�3DWLHQW�LQ�� 
(LQ�7XFK��]� %��.�FKHQUROOH��ZLUG�PLW��–��(/�/DYHQGHO|O�JHWUlQNW��DXI�GLH�HQWVSUHFKHQGH�.|USHUVWHOOH�
JHOHJW�XQG�GRUW�IL[LHUW��(LQ�6W�FN�+HLOZROOH�XQG�HLQ�DQJHZlUPWHV�7XFK��]� %��+DQGWXFK��GDU�EHUOHJHQ��
'DQQ�HLQHQ�:lUPHWUlJHU�DXIOHJHQ��=XP�6FKOXVV�3DWLHQW�LQ�LQ�HLQH�:ROOGHFNH��0ROWRQWXFK�IHVW�HLQSD�
FNHQ�� 

2GHU����(/�/DYHQGHO|O�LP�EHWURIIHQHQ�%HUHLFK�DXIWUDJHQ��HLQPDVVLHUHQ��PLW�HLQHP�6W�FN�+HLOZROOH�XQG�
HLQHP�+DQGWXFK�EHGHFNHQ�XQG�ZLH�EHL�GHU�$XIODJH�YHUIDKUHQ��/DYHQGHO|O�NDQQ�DXFK�VHKU�JXW�LP�%UXVW�
EHUHLFK�XQG�DP�6RODU�3OH[XV�DXIJHWUDJHQ�XQG�DQJHZHQGHW�ZHUGHQ��,P�%UXVWEHUHLFK�NDQQ�VR�LQVEHVRQ�
GHUH�GLH�FDUGLRWRQLVFKH�:LUNXQJ�JHQXW]W�ZHUGHQ�� 

 

+lXILJNHLW�GHU�$QZHQGXQJ� 
'LH�$XIODJH�NDQQ��–�[�WJO��HUIROJHQ 

 

'DXHU�GHU�$QZHQGXQJ� 
���0LQXWHQ�SOXV����0LQXWHQ�1DFKUXK]HLW��DXI�:XQVFK�NDQQ�GLH�$QZHQGXQJ�DXFK�DXI����0LQXWHQ�YHUOlQ�
JHUW�ZHUGHQ��'LH�1DFKUXK]HLW�HQWVSULFKW�LPPHU�GHU�'DXHU�GHU�$QZHQGXQJ� 

� 

 

���4XDUNZLFNHO��NDOW� 
 

,QKDOWVVWRIIH�GHV�4XDUNV��:DVVHU�0LQHUDOVWRIIH��0LOFKVlXUH��)HWW��(LZHL� 

 

,QGLNDWLRQ�� 
2EHUIOlFKOLFKH�7KURPERSKOHELWLV�QDFK�9HUZHLONDQ�OH��9DULFRVLV��7KRPERSKOHELWLV�GHU�%HLQH��9H�
QHQWKURPERVH��8OFXV�FUXULV��6WDXXQJVGHUPDWLWLV��+lPDWRPH��6RQQHQEUDQG��,QVHNWHQVWLFKH��-XFNUHL]H��
(N]HPH��$NQH��7RQVLOOLWLV��0DVWLWLV��7HQGRYDJLQLWLV��3UHOOXQJHQ��9HUVWDXFKXQJHQ��/LGRHGHPH��6FKPHU�
]HQ�GXUFK�0HWDVWDVHQ��ZR�.�KOH�/LQGHUXQJ�EULQJW��LQ�GHU�:XQGSIOHJH�EHL�VWDUNHQ�:HLFKWHLOHQW]�QGXQ�
JHQ 

 

:LUNXQJ�� 
6FKPHU]OLQGHUXQJ 

.�KOXQJ 

(QW]�QGXQJVKHPPXQJ 

$EVFKZHOOXQJ 

 

.RQWUDLQGLNDWLRQHQ�� 
0LOFKZHL�DOOHUJLH 

 

0DWHULDOLHQ�  
3UR�$XIODJH����–���J�4XDUN��'HQ�4XDUN�PLQGHVWHQV����0LQXWHQ�YRU�$QZHQGXQJ�DXV�GHP�.�KOVFKUDQN�
QHKPHQ�� 

0XOONRPSUHVVH���[��FP�RGHU�%DXPZROOWXFK 

��0HVVHU����0HODQLQWDEOHWW 

��0ROWH[XQWHUODJH����HODVWLVFKH�0XOOELQGH��3IODVWHU 

 

9RUEHUHLWXQJ�� 
4XDUN�ZLUG�DXV�IULVFKHU�0LOFK�KHUJHVWHOOW��8P�hEHUWUDJXQJ�YRQ�.UDQNKHLWHQ�DXV]XVFKOLH�HQ�ZLU�GLH�0LOFK�



SDVWHXULVLHUW��G� K��NXU]]HLWHUKLW]W�YRQ���–����&��I�U���-���6HNXQGHQ��=XU�+HUVWHOOXQJ�GHV�4XDUNV�ZLUG�GLH�
0LOFK�PLW�0LOFKVlXUHEDNWHULHQ�DQJHUHLFKHUW��0LW�+LOIH�HLQHU�=HQWULIXJH�ZLUG�GLH�0RONH�YRP�4XDUN�JHWUHQQW��
$QVFKOLH�HQG�ZLUG�GHU�4XDUN�JHU�KUW��DEJHSDFNW�XQG�JHN�KOW��6DKQHTXDUN�ZLUG�GXUFK�=XJDEH�YRQ�6DKQH�
KHUJHVWHOOW� 

0LOFKSURGXNWH�VLQG�ZlUPH-��OLFKW-��XQG�OXIWHPSILQGOLFK��DQJHIDQJHQH�4XDUNSlFNFKHQ�]XGHFNHQ�]� %��PLW�
$OXIROLH�N�KO�XQG�GXQNHO�DXIEHZDKUHQ��*H|IIQHWH�4XDUNSDFNXQJHQ�VLQG�PD[LPDO���7DJH�KDOWEDU��9HUIDOOV�
GDWXP�EHDFKWHQ� 

 

9RUEHUHLWXQJ�LQ�GHU�.�FKH�� 

'LH�0XOONRPSUHVVH�ZLUG�DXI�GHP�0HODQLQWDEOHWW�DXVJHEUHLWHW��,Q�GHU�0LWWH�GHV�7XFKHV�ZLUG�GHU�4XDUN�FD����
FP�GLFN�DXI�GHU�*U|�H�GHU�]X�EHKDQGHOQGHQ�(QW]�QGXQJ�DXVJHVWULFKHQ��DQVFKOLH�HQG�ZHUGHQ�GLH�5lQGHU�
GHV�7XFKHV�HLQJHVFKODJHQ� 

 

'XUFKI�KUXQJ�DQ�3DWLHQW�LQ�� 
0ROWH[-8QWHUODJH�]XP�)HXFKWLJNHLWVVFKXW]�QXW]HQ��4XDUNSlFNFKHQ�DXI�GHQ�HQW]�QGHWHQ�%HUHLFK�DXIOHJHQ�
XQG�HYWO��PLW�HLQHP�HODVWLVFKHQ�:LFNHO�ORFNHU�DEZLFNHOQ��'DUDXI�DFKWHQ��GDVV�QXU�HLQH�6WRIIVFKLFKW�]ZL�
VFKHQ�4XDUN�XQG�+DXW�LVW�� 

 

$QZHQGXQJVGDXHU�� 
���0LQLQXWHQ 

$FKWXQJ��%HL�DOOHQ�DNXWHQ�(QW]�QGXQJHQ�PXVV�GLH�$XIODJH�QDFK����0LQXWHQ�HQWIHUQW�ZHUGHQ�� 

%OHLEW�GLH�$XIODJH�OlQJHU�OLHJHQ��NDQQ�HLQ�:lUPHVWDX�HQWVWHKHQ��GHU�GHQ�(QW]�QGXQJVSUR]HVV�YHUVFKOHFK�
WHUQ�NDQQ�� 

%HL�7KURPERSKOHELWLV�QDFK�9HUZHLONDQ�OHQ�GLH�(LQVWLFKVWHOOH�PLW�HLQHP�NOHLQHQ�3IODVWHU�YHUVFKOLH�HQ�GDPLW�
NHLQH�%DNWHULHQ�YRQ�GHU�+DXWREHUIOlFKH�LQ�GLH�7LHIH�JHODQJHQ�N|QQHQ� 

 

+lXILJNHLW�GHU�$QZHQGXQJ�� 
,QLWLDO���:LFNHO��$XIODJH]HLW�MHZHLOV����0LQXWHQ 

'DQDFK��[�WlJOLFK���:LFNHO 

'LH�$Q]DKO�GHU�:LFNHO�ULFKWHW�VLFK�QDFK�GHU�6FKZHUH�GHU�(QW]�QGXQJ��JJI��N|QQHQ�DXFK�PHKU�DOV���:LFNHO�
SUR�7DJ�DXIJHOHJW�ZHUGHQ��0DQFKPDO�UHLFKW�DXFK�VFKRQ���:LFNHO�SUR�7DJ�DXV� 

 

 

���5DSVVDPHQEDG 
9RUNRPPHQ�,QKDOWVVWRIIH��'HU�5DSV�LVW�HLQH 3IODQ]HQDUW DXV�GHU�*DWWXQJ .RKO �%UDVVLFD��LQQHUKDOE�
GHU )DPLOLH GHU .UHX]EO�WHQJHZlFKVH �%UDVVLFDFHDH���(V�LVW�HLQH�ZLUWVFKDIWOLFK�EHGHXWHQGH 1XW]SIODQ]H��
*HQXW]W�ZHUGHQ�GLH�6DPHQ�YRU�DOOHP�]XU�*HZLQQXQJ�YRQ 5DSV|O��%UDVVLFD�QDSXV���'LH�5DSVSIODQ]H��
DXFK 5HSV RGHU /HZDW JHQDQQW��ZDU�VFKRQ�GHQ�5|PHUQ�EHNDQQW��8UVSU�QJOLFK�VWDPPW�GHU�5DSV�DXV�GHP�
|VWOLFKHQ�0LWWHOPHHUUDXP��+DXSWVlFKOLFK�GLHQWH�GHU�5DSVVDPHQ�]XU�*HZLQQXQJ�YRQ�6SHLVH-�XQG�/DP�
SHQ|O�� 

5DSVVDPHQ�NDQQ�J�QVWLJ�YRQ�HLQHU�0�KOH�EH]RJHQ�ZHUGHQ��'HU�5DSVVDPHQ�VROOWH�YRQ�6WDXE��%UXFK�XQG�
VRQVWLJHP�EHIUHLW�VHLQ��NHLQHQ�3LO]EHIDOO�DXIZHLVHQ��QLFKW�PLW�3HVWL]LGHQ�EHKDQGHOW�XQG�I�U�7KHUDSLH]ZHFNH�
JHHLJQHW�VHLQ� 

 
,QGLNDWLRQ� 
&KURQLVFKH�%HZHJXQJVHLQVFKUlQNXQJHQ��6FKZHOOXQJHQ�RGHU�(QW]�QGXQJHQ�GHU�+DQG-�XQG�)X�JHOHQNH�
$UWKURVH��3RO\QHXURSDWKLHQ��6HQVLELOLWlWVVW|UXQJHQ��0RUJHQVWHLILJNHLW�GHU�*HOHQNH 

 



:LUNXQJ� 
GXUFKEOXWXQJVI|UGHUQG��VFKPHU]OLQGHUQG��HQW]�QGXQJVKHPPHQG��9HUEHVVHUXQJ�GHU�*HOHQNEHZHJOLFK�
NHLW��$EOHQNXQJ��EHUXKLJHQG��9HUEHVVHUXQJ�GHU�$FKWVDPNHLW�XQG�:DKUQHKPXQJ��9HUEHVVHUXQJ�GHU�
)HLQPRWRULN 

 
.RQWUDLQGLNDWLRQ� 
RIIHQH�+DXWVWHOOHQ��9HUOHW]XQJHQ��QlVVHQGH�(N]HPH��$OOHUJLHQ��,QIHNWLRQVNUDQNKHLWHQ 

0DWHULDOLHQ� 
&D�����–�����J�5DSVVDPHQ��HLQH�6FK�VVHO�*U|�H�DQJHSDVVW�I�U�+lQGH�RGHU�)��H 

�HYWO��DXFK�HLQH�)X�ZDQQH����–��0XUPHOQ 

$QZHQGXQJ�'XUFKI�KUXQJ� 
'HU�5DSVVDPHQ�ZLUG�lX�HUOLFK�NDOW�RGHU�HUZlUPW�DQJHZDQGW�� 

'LH�+lQGH�RGHU�)��H�ZHUGHQ�LQ�GHQ�5DSV�HLQJHWDXFKW�XQG�GDEHL�NUHLVHQG�EHZHJW��'DV�%HZHJHQ�GHU�
+lQGH�RGHU�)��H�LP�5DSV�ZLUNW�ZLH�HLQH�0LNURPDVVDJH�HPSIRKOHQ�ZLUG�FD�����0LQXWHQ��NDQQ�DXFK�
PHKUPDOV�WlJOLFK�EHL�6FKPHU]HQ�DQJHZDQGW�ZHUGHQ��'DEHL�N|QQHQ�7URFNHQ�EXQJHQ�ZLH�]� %��+lQGH�
ZDVFKHQ�JHPDFKW�ZHUGHQ�RGHU�*HJHQVWlQGH�ZLH�0XUPHOQ�RGHU�6WHLQH�LP�5DSV�YHUVWHFNW�ZHUGHQ��GLH�
GDQQ�HUWDVWHW�ZHUGHQ�VROOHQ��)|UGHUXQJ�GHU�6HQVLELOLWlW�� 

(UZlUPHQ�YRQ�5DSVVDPHQ�ELV�FD�����*UDG�LQ�GHU�0LNURZHOOH�RGHU�LP�%DFNRIHQ 

 

����.lOWHDQZHQGXQJ�.U\RWKHUDSLH 
9RUNRPPHQ��'LH�SRVLWLYH�:LUNXQJ�YRQ�.lOWH�DXI�GHQ�.|USHU�LVW�LP�*UXQGH�EHUHLWV�VHLW�PHKUHUHQ�WDX�
VHQG�-DKUHQ�EHNDQQW�XQG�ZLUG�HUVWPDOLJ�YRQ�+LSSRNUDWHV�FD������YRU�&KULVWXV�HUZlKQW��6HLWGHP�ZHUGHQ�
(LV-�XQG�.lOWHDQZHQGXQJHQ�LQ�XQWHUVFKLHGOLFKHQ�)RUPHQ�DQJHZHQGHW��.lOWH�NDQQ�6FKPHU]HQ�OLQGHUQ��
ZHLO�VLH�GLH�/HLWXQJVJHVFKZLQGLJNHLW�YRQ�1HUYHQ�KHUDEVHW]W�XQG�6FKPHU]UH]HSWRUHQ�LQ�LKUHU�$NWLYLWlW�
GlPSIW��'HU�.lOWHUHL]�UHGX]LHUW�GLH�'XUFKEOXWXQJ��ZHLO�VLFK�GLH�%OXWJHIl�H�DP�2UW�GHU�$QZHQGXQJ�HQJ�
VWHOOHQ� 

)�U�GLH�ORNDOH�.lOWHEHKDQGOXQJ�EHL�DNXWHQ�9HUOHW]XQJHQ�HLJQHQ�VLFK�.�KOHOHPHQW��&ROG�3DFNV�RGHU�]HU�
VWR�HQH�(LVZ�UIHO�LQ�HLQHU�3ODVWLNW�WH��:LFKWLJ�LVW��(UIULHUXQJHQ�GHU�+DXW�]X�YHUPHLGHQ��'HVKDOE�ZLFNHOW�
PDQ�GDV�.�KOHOHPHQW�LQ�HLQ�+DQGWXFK�RGHU�VWHFNW�HV�LQ�HLQHQ�:DVFKODSSHQ��VR�GDVV�HV�GHU�+DXW�QLFKW�
GLUHNW�DXIOLHJW� 

 

,QGLNDWLRQ� 
6FKPHU]UHGX]LHUXQJ�DXI�GHU�EHWURIIHQHQ�+DXWVWHOOH�]� %��EHL�%LHQHQVWLFK��3UHOOXQJHQ��DNXWH�9HUOHW]XQ�
JHQ��6FKZHOOXQJHQ�EHL�=DKQVFKPHU]HQ��EHL�3RO\DUWKULWLV 

 

:LUNXQJ� 
6FKPHU]OLQGHUXQJ��DQlVWKHVLHUHQG��(QWVSDQQXQJ�GHU�0XVNXODWXU��UHDNWLYH�+\SHU�lPLVLHUXQJ 

 

.RQWUDLQGLNDWLRQ� 
DUWHULHOOH�'XUFKEOXWXQJV�VW|UXQJHQ��*HIl�VSDVPHQ��]� %��0RUEXV�5D\QDXG��.DOWH�+DXWREHUIOlFKH��RIIH�
QH�:XQGHQ��9RUVLFKW�DQ�6WHOOHQ�PLW�ZHQLJ�*HZHEHSROVWHUXQJ�XQG�HPSILQGOLFKHQ��REHUIOlFKOLFK�YHUODX�
IHQGHQ�1HUYHQEDKQHQ�]� %��)LQJHU��=HKHQ��*HVLFKW 

 
0DWHULDOLHQ� 
.�KOHOHPHQW��:DVFKODSSHQ 

 



$QZHQGXQJ�'XUFKI�KUXQJ� 
%HL�HLQHU�$QZHQGXQJVGDXHU�YRQ��-–���0LQXWHQ��.�KOHOHPHQW�DXV�GHP�.�KOVFKUDQN�HQWQHKPHQ��QXU�PLW�
6FKXW]K�OOH�DSSOL]LHUHQ��$XIODJHVWHOOH�EHREDFKWHQ��+DXW�PXVV�URVD�EOHLEHQ� 

 

����6FK|QKHLWVJXVV��*HVLFKW��QDFK�.QHLSS 
9RUNRPPHQ��'LH�.QHLSS-7KHUDSLH�YRQ�3IDUUHU�6HEDVWLDQ�.QHLSS������–������LVW�JDQ]KHLWOLFK�XQG�]LHOW�
GDUDXI�DE��.|USHU��*HLVW�XQG�6HHOH�LQ�(LQNODQJ�]X�EULQJHQ��(U�HQWZLFNHOWH�GLH�+\GURWKHUDSLH��6LH�EHUXKW�
DXI�GHP�3ULQ]LS�GHU�hEXQJ��GHV�7UDLQLQJV�]XU�+DUPRQLVLHUXQJ�DOOHU�N|USHUOLFKHQ�XQG�JHLVWLJ-VHHOLVFKHQ�
)XQNWLRQHQ�XQG�LVW�ZHLW�PHKU�DOV�HLQH�+HLOPHWKRGH��%HVRQGHUV�HLJQHW�VLH�VLFK�I�U�GLH�3UlYHQWLRQ��DOVR�
9RUEHXJXQJ��'XUFK�GLH�$QUHJXQJ�GHU�6HOEVWKHLOXQJVNUlIWH�JHZLQQHQ�:LGHUVWDQGVIlKLJNHLW�XQG�LQQHUHV�
*OHLFKJHZLFKW�XQG�GLH�$QZHQGXQJ�NDQQ�VFKPHU]OLQGHUQG�ZLUNHQ��*�VVH�QDFK�.QHLSS�ZHUGHQ�LQ�GHQ�
PHLVWHQ�)lOOHQ�PLW�NDOWHP�:DVVHU�DXVJHI�KUW� 

,QGLNDWLRQ� 
.RSIVFKPHU]HQ��0�GLJNHLW 

 

.RQWUDLQGLNDWLRQHQ� 
1LFKW�EHL�$XJHQOHLGHQ�RGHU�HLQHU�1HEHQK|KOHQHQW]�QGXQJ�DQZHQGHQ�� 

,QIHNWLRQHQ�XQG�DNXWH�0LJUlQH 

 

0DWHULDO� 
:DVVHU��+DQGWXFK��'XVFKNRSI��*LH�NDQQH� 

:LFKWLJ�LVW��GDVV�GLH�+DXW�YRU�GHP�*XVV�ZDUP�LVW��%HZHJXQJ�� 

 

$QZHQGXQJ���'XUFKI�KUXQJ� 
.HLQ�*XVV�XQPLWWHOEDU�YRU�RGHU�QDFK�GHQ�0DKO]HLWHQ��PLQGHVWHQV�HLQH�:DUWH]HLW�YRQ����0LQXWHQ�HLQKDO�
WHQ� 

'LH�5DXPWHPSHUDWXU�VROOWH�DQJHQHKP�VHLQ�XQG�=XJOXIW�YHUPLHGHQ�ZHUGHQ� 

*�VVH�ODVVHQ�VLFK�DP�EHVWHQ�PLW�HLQHP�'XVFKNRSI�RGHU�PLW�HLQHU�*LH�NDQQH�GXUFKI�KUHQ� 

8P�GHQ�*XVV�GXUFK]XI�KUHQ��VROOWHQ�6LH�VLFK�DP�EHVWHQ�HLQ�+DQGWXFK�XP�GLH�6FKXOWHUQ�OHJHQ�XQG�VLFK�
�EHU�GLH�%DGHZDQQH�'XVFKH��:DVFKEHFNHQ�EHXJHQ�� 

'LH�:DVVHUWHPSHUDWXU�VROOWH�]ZLVFKHQ���–����&�EHWUDJHQ��%HJLQQHQ�6LH�DQ�GHU�UHFKWHQ�6FKOlIH�XQG�I�K�
UHQ�6LH�GHQ�:DVVHUVWUDKO��EHU�GLH�6WLUQ�]XU�OLQNHQ�6FKOlIH�XQG�ZLHGHU�]XU�FN��/DVVHQ�6LH�GDQQ�GHQ�:DV�
VHUVWUDKO�VHQNUHFKW�GUHL-�ELV�YLHUPDO�]XHUVW��EHU�GLH�UHFKWH�XQG�
GDQQ��EHU�GLH�OLQNH�*HVLFKWVKlOIWH�JOHLWHQ��8PNUHLVHQ�6LH�]XP�
6FKOXVV�PHKUPDOV�GDV�JDQ]H�*HVLFKW��9HUVXFKHQ�6LH�ZlKUHQG�
GHU�JHVDPWHQ�$QZHQGXQJ�JOHLFKPl�LJ�ZHLWHU�]X�DWPHQ��+DOWHQ�
6LH�QLFKW�GHQ�$WHP�DQ��7XSIHQ�6LH�GDV�*HVLFKW�QXU�OHLFKW�DE� 



����.DOWHU�.QLHJXVV�QDFK�.QHLSS 
'LH�*�VVH�QDFK�.QHLSS�IXQNWLRQLHUHQ�QDFK�GHP�VLPSOHQ�5HL]-5HDNWLRQVSULQ]LS��8QVHU�.|USHU�LVW�LPPHU�
XP�HLQ�*OHLFKJHZLFKW�EHP�KW��ZDV�DXFK�XQVHUH�.|SHUWHPSHUDWXU�HLQVFKOLH�W� (LQH�UHJHOPl�LJH�WlJOLFKH�
$QZHQGXQJ�I|UGHUW�GLH�HQWVSDQQHQGH�XQG�VFKPHU]OLQGHUQGH�:LUNXQJ 

 

:LUNXQJ� 
PXVNHOHQWVSDQQHQG��GXUFKEOXWXQJVI|UGHUQG��EOXWGUXFNVHQNHQG��]XP�(LQVFKODIHQ 

 

,QGLNDWLRQ� 
6FKPHU]HQ�LQ�GHQ�%HLQHQ��1HXUDOJLHQ 

 

.RQWUDLQGLNDWLRQ� 
7KURPERVH��NDOWH�)��H��5D\QDXG�6\QGURP��RIIHQH�:XQGHQ 

 

0DWHULDO� 
'XVFKH��%DGHZDQQH��+DQGWXFK��'XVFKNRSI�RGHU�*LH�URKU�HYWO��6LW]JHOHJHQKHLW��UXWVFKIHVWH�0DWWH�RGHU�
HLQHQ�0DWWHQ-5RVW 

 

$QZHQGXQJ�'XUFKI�KUXQJ� 
6LH�VROOWHQ�VHOEVW�,KUH�:RKOI�KOWHPSHUDWXU�VXFKHQ��VRGDVV�VLH�NDOW�XQG�ZDUP�DOV�UHODWLY�DQJHQHKP�HPSILQ�
GHQ��=X�%HJLQQ�P�VVHQ�GLH�)��H�VFK|Q�ZDUP�VHLQ��)DOOV�GLHV�QLFKW�GHU�)DOO�LVW��VRUJW�%HZHJXQJ�I�U�HLQ�
DQJHQHKP�ZDUPHV�*HI�KO�  

%HJLQQHQ�6LH�PLW�GHQ�=HKHQ�GHV�UHFKWHQ�)X�HV�
PLW�GHP�GUXFNORVHQ�:DVVHUVWUDKO��I�KUHQ�6LH�LKQ�
�EHU�GHQ�)X�U�FNHQ�]XU�)HUVH��GDQQ�KRFK�]XU�:D�
GH�XQG�ZHLWHU�ELV�HLQH�+DQGEUHLW��EHU�GHU�.QLHNHK�
OH��'RUW�EOHLEHQ�6LH�HWZD�I�QI�6HNXQGHQ�XQG�I�KUHQ�
GHQ�:DVVHUVWUDKO�DQ�GHU�,QQHQVHLWH�GHU�:DGH�ZLH�
GHU�]XU�FN�]XU�)HUVH��:LHGHUKROHQ�6LH�GLHVH�$Q�
ZHQGXQJ�DP�OLQNHQ�%HLQ��'DV�:DVVHU�VROOWH�DEIOLH�
�HQ�N|QQHQ� 

'LH�%HLQH�GDQDFK�QLFKW�DEWURFNQHQ��VRQGHUQ�GDV�
:DVVHU�QXU�PLW�GHQ�+lQGHQ�DEVWUHLIHQ��GDQQ�6R�
FNHQ�DQ]LHKHQ� 



4XHOOHQQDFKZHLV� 
%DXPJlUWQHU��8���0HUN��%���	�6RQQ��$����������:LFNHO�XQG�$XIODJHQ��3IOHJHSUD[LV�����$XIO����6WXWWJDUW��

7KLHPH� 

 

%XHVV-.RYDFV��+���	�.DOWHQWKDOHU��%����������&KURQLVFKH�6FKPHU]HQ�QDW�UOLFK�EHKDQGHOQ�����$XIO����+DQ�

QRYHU��6FKO�WHUVFKH� 

 

6W��%HQQR��+UVJ������������6HEDVWLDQ�.QHLSS�–�.DOHQGHU�������'LH�1DWXU�LVW�GLH�EHVWH�$SRWKHNH��/HLS]LJ��
6W��%HQQR�9HUODJ� 

 

6WHIOLWVFK��:���:RO]��'���HW�DO����������$URPDWKHUDSLH�LQ�:LVVHQVFKDIW�XQG�3UD[LV�����$XIO����:LJJHQVEDFK��

6WDGHOPDQQ� 

 

:DOGQHU-1LOVVRQ��%����������(UJRWKHUDSLH�LQ�GHU�+DQGUHKDELOLWDWLRQ��,Q�6��%UHLHU��+UVJ����5DSVVDPHQEDG�

�%G�����9HUOHW]XQJHQ���%HUOLQ��6SULQJHU� 

 

=LPPHUPDQQ��(����������$URPDWKHUDSLH�I�U�3IOHJH-�XQG�+HLOEHUXIH��.XUVEXFK�]XU�$XVELOGXQJ�XQG�3UD[LV�

����$XIO����+HLGHOEHUJ��+DXJ� 


