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'HU�ÃYHUGUlQJWH�0RQDW² 
 

/LHEH�*HPHLQGHPLWJOLHGHU��QXQ�EHJLQQW�EDOG�GHU�1RYHPEHU��-HGHU�0RQDW�KDW�HLQ�HLJH�

QHV��VFK|QHV�*HSUlJH��DOOH�ELV�DXI�GHQ�1RYHPEHU��'HU�-DQXDU�KDW�GLH�6WLPPXQJ�GHV�

1HXMDKUVDXIEUXFK��GHU�)HEUXDU�GHQ�)DVFKLQJ��GHU�0lU]�GLH�HUVWHQ�)U�KOLQJVDXVOlXIHU��

GHU�$SULO�2VWHUQ��0DL�GLH�HUVWHQ�ZDUPH�7DJH��-XQL�GLH�HUVWHQ�)U�FKWH�ZLH�(UGEHHUHQ��

-XOL�GHU�0RQDW�GHU�8UODXEH��$XJXVW�GDV�)UHLEDG�DXVQXW]HQ��6HSWHPEHU�GLH�UHLFKH�(UQ�

WH��2NWREHU�GDV�)DUEHQVSLHO�GHU�%OlWWHU�XQG�'H]HPEHU�GDV�:HLKQDFKWVIHVW�XQG�VHLQH�

VFK|QH�9RUEHUHLWXQJ��$OOH�KDEHQ�HLQ�JUXQGVlW]OLFK�VFK|QHV�*HSUlJH��QXU�GHU�1RYHP�

EHU�QLFKW��+LHU�WUHIIHQ�VLFK�1HEHO�PLW�+HUEVWVW�UPHQ��+HUEVWGHSUHVVLRQHQ�PLW�HUVWHQ�

*ULSSH-�EH]LHKXQJVZHLVH�GLHVHV�-DKU�DXFK�GLH����&RURQDZHOOH��ZLQWHUIHVWH�*UlEHU�PLW�

7RWHQJHGHQNHQ�� 

,FK�ZHL��QLFKW��ZLH�HV�,KQHQ�JHKW��DEHU�PLU�LVW�DXIJHIDOOHQ��GDVV�ZLU�GLHVHQ�0RQDW�JHU�

QH�YHUGUlQJHQ�RGHU�VWUHLFKHQ�Z�UGHQ��'LH�/lGHQ�VWHKHQ�VFKRQ�YROO�PLW�/HENXFKHQ�XQG�

VRQVWLJHQ�:HLKQDFKWVJHElFN�XQG�-6��LJNHLWHQ��GLH�:HLKQDFKWVEHOHXFKWXQJ�PXVV�MHW]W�

VFKRQ�JHNDXIW�XQG�DXIJHKDQJHQ�ZHUGHQ��3OlW]FKHQ�P�VVHQ�JHEDFNHQ�ZHUGHQ��GDPLW�

PDQ�MD�LP�$GYHQW�JHQXJ�KDW��DEHU�ZLUNOLFK�=HLW�I�U�GDV�HLJHQWOLFKH�*HSUlJH�GLHVHV�

0RQDWV�LVW�QLFKW�LPPHU�GD��:LU�PDFKHQ�GLH�*UlEHU�I�U�GHQ�:LQWHU�IHUWLJ��JHKHQ�]X�GHQ�

*UlEHUVHJQXQJHQ��XQG�GDQQ��1DW�UOLFK�LVW�HV�EHL�,KQHQ�QLFKW�VR��DEHU�LFK�EHPHUNH��

GDVV�GLH�*HVHOOVFKDIW�PHKU�XQG�PHKU�GLH�7RWHQ�XQG�DXFK�GLH�.UDQNHQ�JHUDGH�DXFK�LQ�

GLHVHP�0RQDW�YHUQDFKOlVVLJW�MD�VRJDU�YHUJLVVW��'HXWVFKODQG�LVW�VR�LQ�GHU�:HLKQDFKWV�

YRUEHUHLWXQJ�ELV�]XP�������JHIDQJHQ��GDVV�ZLU�QDFK�GHP�$EGHFNHQ�GHU�*UlEHU�QXU�

QRFK�VSRUDGLVFK�EHL�XQVHUHQ�7RWHQ�YRUEHLVHKHQ� 

 



 

,PSXOV 
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,Q�XQVHUHU�NDWKROLVFKHQ�:HOW�JLEW�HV�DXFK�VR�HLQHQ�ÃYHUGUlQJWHQ�0RQDW²��GLH�5HGH�

LVW�YRQ�.UDQNHQNRPPXQLRQ�XQG�-6DOEXQJ��-HGHU�VROO�LPPHU�YRQ�XQV�DQQHKPHQ��GDVV�

ZLU�VWDUN�XQG�XQDEKlQJLJ�VLQG��XQG�ZLU�ZROOHQ�QLHPDQGHQ�]XU�/DVW�IDOOHQ��'RFK�

ZHQQ�ZLU�HKUOLFK�VLQG�VHKQHQ�ZLU�XQV�JHUDGH�ZHQQ�ZLU�NUDQN�VLQG��HV�XQV�QLFKW�JXW�

JHKW�XQG�ZLU�YRU�VFKZLHULJHQ�=HLWHQ�VWHKHQ��QDFK�1lKH��%HLVWDQG�XQG�+LOIH��*HQDX�

GDI�U�LVW�GLH�.UDQNHQNRPPXQLRQ��LVW�GLH�.UDQNHQVDOEXQJ�GD��-HVXV�ZLOO�XQV�EHLVWH�

KHQ��HU�ZLOO�XQV�.UDIW�JHEHQ��HU�ZLOO�VDJHQ�� 
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%HL�GLHVHQ�EHLGHQ�0|JOLFKNHLWHQ��GLH�&KULVWXV�VHOEVW�XQV�JLEW�JHKW�HV�QLFKW�XP�'DXHU�

]XVWlQGH�RGHU�7RGHVJHIDKU��-HVXV�P|FKWH�YLHOPHKU�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�EHL�

XQV�VHLQ��(LQ�JHEURFKHQHV�%HLQ�NDQQ�XQV�YLHOOHLFKW�DP�0HVVEHVXFK�KLQGHUQ��DEHU�

-HVXV�ELHWHW�VLFK�XQV�LQ�GHU�.UDQNHQNRPPXQLRQ�RGHU�EHL�HLQHU�+�IW-23�EHVWHKW�VHO�

WHQ�/HEHQVJHIDKU��GRFK�LQ�GHU�.UDQNHQVDOEXQJ�VFKHQNW�&KULVWXV�XQV�.UDIW��&KULVWXV�

ZLOO�QLFKW�QXU�DP�(QGH�XQVHUHV�/HEHQV�XQV�GLH�+DQG�KDOWHQ��VRQGHUQ�XQVHU�JDQ]HV�

/HEHQ�ODQJ��/DVVHQ�6LH�XQV�GLHVH�6DNUDPHQWH�QLFKW�YHUGUlQJHQ�ZLH�GHQ�1RYHPEHU�LQ�

GHQ�9RUEHUHLWXQJHQ�DXI�GHQ�'H]HPEHU��VRQGHUQ�DXFK�PDO�DX�HUSODQPl�LJ�&KULVWL�

*HJHQZDUW�HUEHWHQ� 

,FK�Z�QVFKH�,KQHQ�HLQHQ�JHSUlJWHQ�1RYHPEHU 

6HEDVWLDQ�$OW 



 

*RWWHVGLHQVWSODQ 

� 

F *RWWHVGLHQVWSODQ 

6R �  +RFKIHVW�$OOHUKHLOLJHQ 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 

0R � *HGlFKWQLV�$OOHUVHHOHQ 

   ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��-RVHI��0�KOKDXVHQ� 

'L  � ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L  � ������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

$QEHWXQJ��%HLFKWH 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R  � ������8KU 

������8KU 

(XFK��$QEHWXQJ 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U  � ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6D  � ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6W��-RVHI��0�KOKDXVHQ� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 



 

*RWWHVGLHQVWSODQ 

� 

1RYHPEHU����� 

6R  � ����6RQQWDJ�LP�-DKUHVNUHLV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R  � )HVW���:HLKHWDJ�GHU�/DWHUDQEDVLOLND 

  ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'L  �� ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

6HQLRUHQJRWWHVGLHQVW 

/RESUHLV 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L  �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

$QGDFKW 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

3IDUUJDUWHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R  �� ������8KU 

������8KU 

5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U  �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6D  �� ������- 
������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

  

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

  

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��(EHOHEHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 

� 

6R  �� ����6RQQWDJ�LP�-DKUHVNUHLV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

:RUWJRWWHVIHLHU 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 

0R  �� ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

'L  �� ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L ��  ������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

$QEHWXQJ��%HLFKWH 

*RWWHVGLHQVW 

gNXP��*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

'R  �� ������8KU 

������8KU 

5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U  �� ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

6D  �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

:RUWJRWWHVIHLHU� 

*RWWHVGLHQVW 

:RUWJRWWHVIHLHU 

6W��-RVHI��0�KOKDXVHQ� 

 6W��0DULHQ��%DG�/DQJHQVDO]D� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6W��-RVHI��0�KOKDXVHQ� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

6R  �� +RFKIHVW���&KULVWN|QLJVVRQQWDJ 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R  �� ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 

� 

'L  �� ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

/RESUHLV 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L  �� ������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R  �� ������8KU 

������8KU 

5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U  �� ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

'HNDQDWV-
MXJHQGPHVVH 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

6D ��  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6R  �� ���$GYHQWVVRQQWDJ 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

.LQGHUJRWWHVGLHQVW 

*RWWHVGLHQVW 

.LQGHUNDWHFKHVH 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

.LUFKKHLOLQJHQ 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

*HPHLQGHKDXV��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

3IDUUVDDO��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R  �� )HVW���+O��$QGUHDV��$SRVWHO 

  ������8KU 

������8KU 

*RWWHVGLHQVW 

6HQLRUHQJRWWHVGLHQVW 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 



 

$XV�GHQ�*HPHLQGHQ 

� 

F ,QIRUPDWLRQHQ�I�U�GLH�*HVDPWSIDUUHL 

%HVRQGHUH�$QJHERWH�I�U�)DPLOLHQ 

.ROOHNWHQ 

���������� .ROOHNWH�I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� .ROOHNWH�I�U�GLH�3ULHVWHUDXVELOGXQJ�LQ�2VWHXURSD 

���������� .ROOHNWH�I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� .ROOHNWH�I�U�GDV�%RQLIDWLXVZHUN�-�'LDVSRUDVRQQWDJ 

���������� .ROOHNWH�I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� .ROOHNWH�I�U�XQVHUHQ�.LQGHUJDUWHQ� 

���������� =lKOXQJ�GHU�*RWWHVGLHQVWEHVXFKHU� 

6W��0DUWLQ  

0�KOKDXVHQ 
,Q�0�KOKDXVHQ�ZLUG�HV�LQ�GLHVHP�-DKU�OHLGHU�NHLQH�6W��0DUWLQV�)HLHU�JHEHQ��7URW]GHP�

ZROOHQ�ZLU�PLWHLQDQGHU�WHLOHQ��$P�6RQQWDJ���������XP�������8KU�LQ�XQVHUHP�*RWWHV�

GLHQVW��'LH�.LQGHU�EHNRPPHQ�I�U�LKUH�)DPLOLHQ�HLQ�0DUWLQVK|UQFKHQ� 

%DG�/DQJHQVDO]D 
$P�0LWWZRFK������1RYHPEHU��EHJLQQW�GLH�6W�-0DUWLQV-)HLHU�XP�������8KU�PLW�GHU�

$QGDFKW�LP�3IDUUJDUWHQ�LQ�%DG�/DQJHQVDO]D��'LH�.LQGHU�EOHLEHQ�PLW�LKUHQ�/DWHUQHQ�

EHL�LKUHQ�(OWHUQ��'LH�DXVJHWHLOWHQ�0DUWLQVK|UQFKHQ�N|QQHQ�GDQQ�]X�+DXVH�JHWHLOW�ZHU�

GHQ��'LH�.ROOHNWH�LVW�I�U�EHG�UIWLJH�.LQGHU�EHVWLPPW��(V�LVW�HUIRUGHUOLFK��VLFK��EHU�GHQ�

/LQN�DXI�XQVHUHU�+RPHSDJH�XQG�LP�3IDUUE�UR�DQ]XPHOGHQ�XQG�ZLU�P|FKWHQ�6LH�ELWWHQ��

GLH�&RURQD-6FKXW]PD�QDKPHQ�]X�EHDFKWHQ�� 

6FKORWKHLP 
$XFK�LQ�6FKORWKHLP�NDQQ�LQ�GLHVHP�-DKU�

NHLQH�|NXPHQLVFKH�0DUWLQVIHLHU�VWDWWILQGHQ�� 

 

:LU�ELWWHQ�XP�9HUVWlQGQLV� 



 

$XV�GHQ�*HPHLQGHQ 

� 

6RQVWLJHV 

)DPLOLHQQDFKPLWWDJ 

'HU�QlFKVWH�)DPLOLHQQDFKPLWWDJ�LQ�6FKORWKHLP�ILQGHW�DP�6DPVWDJ������1RYHPEHU��XP�

������8KU�VWDWW��EHJLQQW�PLW�0LOFK��.DIIHH�XQG�.XFKHQ�XQG�HQGHW�XP�������8KU�PLW�

GHP�*RWWHVGLHQVW�LQ�GHU�6W�-%RQLIDWLXV-.LUFKH�LQ�6FKORWKHLP��+HU]OLFKH�(LQODGXQJ� 

$GYHQWVKRIIQXQJ�FRQWUD�&RURQD�LQ�0�KOKDXVHQ 

7URW]�&RURQD�ZROOHQ�ZLU�LQ�XQVHUHU�3IDUUHL�DQ�GHQ�YLHU�$GYHQWVVRQQWDJHQ� 
LQ�GLH�3IDUUNLUFKH�6W��-RVHI�HLQODGHQ� 

$P����$GYHQW��������8KU�VLQG�GLH� 
6HQLRUHQ�HLQJHODGHQ� 
,Q�GHU�.LUFKH�G�UIHQ�VLH�VLFK�IUHXHQ 
�EHU�DGYHQWOLFKH�7H[WH��/LHGHU�XQG�0XVLN�� 
+|UHQ��0LWVLQJHQ�XQG�PHGLWLHUHQ� 

'HU����$GYHQW�LVW�]XJOHLFK�GHU�7DJ�GHV�KHLOLJHQ�1LNRODXV��:LU�DOOH�KDEHQ�LKQ�JHUQ�JHKDEW� 
XQG�KHXWH�LVW�GDV�DXFK�QRFK�VR��8P�������8KU�VLQG�GLH�)DPLOLHQ�PLW�GHQ�.LQGHUQ� 
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YHQWVNUDQ]��GHQ�%OlVHUQ�XQG�/LHGHUQ�]X�2UJHO�HLQ� 

w�:DQQ� 

'LHQVWDJ��������������������8KU 

w�:R� 

0�KOKDXVHQ�� 

/LERULXV-:DJQHU-+DXV 

w�7KHPD�� 

/�FNHQI�OOHU�RGHU�+|KHSXQNW" 

'LH�(XFKDULVWLH�XQG�LKU�6LW]�LP�/HEHQ� 
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$XV�GHQ�*HPHLQGHQ 

�� 

/LHEH�*HPHLQGHPLWJOLHGHU� 

'LH� MHW]LJH� =HLW� PLW� GHP� $QVWHLJHQ� GHU�

(UNUDQNWHQ� DQ� &RYLG-��� HUIRUGHUW� HUQHXW�

GHU�EHVRQGHUHQ�5�FNVLFKWQDKPH��'DV�KDW�

QXQ� ZLHGHU� $XVZLUNXQJHQ� DXI� XQVHUH�

*RWWHVGLHQVWH�� (V� LVW� NHLQH� )UHXGH�� DEHU�

HLQH�0D�QDKPH�GHV�JHJHQVHLWLJHQ�6FKXW�

]HV�� $XFK� LQ� GUHL� RGHU� YLHU� :RFKHQ�

P|FKWH�ZLU�PLW�,KQHQ�LQ�XQVHUHQ�.LUFKHQ�

QRFK�*RWWHVGLHQVWH�IHLHUQ�N|QQHQ� 

1XU� DQJHPHOGHWH� 3HUVRQHQ� N|QQHQ� GLH�

.LUFKH� ]XP�*RWWHVGLHQVW� EHWUHWHQ��:HQQ�

QRFK�3OlW]H�IUHL�VLQG��N|QQHQ�GLHVH�DXIJH�

I�OOW�ZHUGHQ� 

-HGH�:RFKH� LVW� VLFK� HUQHXW� DQ]XPHOGHQ��

'DXHUUHVHUYLHUXQJHQ� VLQG� QLFKW� PHKU�

P|JOLFK�� 

'LH�.LUFKH� LVW� ]X�*RWWHVGLHQVWHQ�QXU�PLW�

0XQGVFKXW]� ]X� EHWUHWHQ�� 6LW]HQ� 6LH� DP�

3ODW]��NDQQ�GLHVHU�DEJHQRPPHQ�ZHUGHQ�� 

=XP� .RPPXQLRQJDQJ� LVW� GHU� 0XQG�

VFKXW]�ZLHGHU�]X�WUDJHQ��1DFK�GHP�.RP�

PXQLRQHPSIDQJ�DXI�GHU�+DQG�� WUHWHQ�6LH�

ELWWH�]XU�6HLWH�XQG�NRPPXQL]LHUHQ� 

'HU�*HVDQJ�ZLUG�ZLHGHU�HLQJHVFKUlQNW� 

+DOWHQ�6LH�����0HWHU�$EVWDQG� 

 

'DPLW�NHLQHU�ZHJJHVFKLFNW�ZHUGHQ�

PXVV��*RWWHVGLHQVWRUWH�LQ�GHU�3IDUUHL�

XQG�LKUH�*RWWHVGLHQVWH� 

 

0�KOKDXVHQ�6W��-RVHI 

6DPVWDJ��������8KU ����3OlW]H 

6RQQWDJ��������8KU ����3OlW]H 

%DG�/DQJHQVDO]D��6W��0DULHQ  

6DPVWDJ��������8KU ���3OlW]H 

6RQQWDJ�������8KU ���3OlW]H 

6FKORWKHLP��6W��%RQLIDWLXV   

6RQQWDJ��������8KU ���3OlW]H 

*UR�HQJRWWHUQ��6W��:DOSXUJLV 
6RQQWDJ�������8KU ���3OlW]H� 

 

'LH� DQGHUHQ� *RWWHVGLHQVWRUWH� VLQG� SODW]�

Pl�LJ�VR�NOHLQ��GDVV�VLH�LQ�GLHVHU�$XI]lK�

OXQJ�NHLQH�%HU�FNVLFKWLJXQJ�ILQGHQ� 

 

$QPHOGXQJ��EHU�GLH�+RPHSDJH�RGHU�SHU�7HOHIRQ��������������� 

6HLHQ�6LH�JHJU��W�XQG�EOHLEHQ�6LH�YRQ�*RWW�EHK�WHW 

3IU��$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

9RUDQN�QGLJXQJ�Ɠ�*UHPLHQZDKOHQ����� 

� 6LH� VHKHQ� LQ�

GHU� 9HUZDOWXQJ� GHV� 9HUP|JHQV� ,KUHU� .LUFKHQJH�

PHLQGH� HLQH�ZLFKWLJH�$XIJDEH�� RKQH� GLH�.LUFKH� LQ�

GHU�:HOW�QLFKW�DXVNRPPW"�:LUWVFKDIWOLFKHV�'HQNHQ��

=DKOHQ�� 3DUDJUDSKHQ� XQG� .RQ]HSWH� PDFKHQ� ,KQHQ�

NHLQH� $QJVW�� VRQGHUQ� JHK|UWHQ� RGHU� JHK|UHQ� ]X�

,KUHP�%HUXIVOHEHQ"�6LH�ZROOHQ�VLFK�LP�7HDP�HQJD�

JLHUHQ�� ,KUHQ�%HLWUDJ�]XP�*HOLQJHQ�YRQ�.LUFKH�YRU�

2UW�OHLVWHQ�XQG�N|QQHQ�GDI�U�HWZDV�=HLW�DXIEULQJHQ"� 

'DQQ�VROOWHQ�6LH 

I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUHQ� 

6LH�ZROOHQ�,KUHQ�.LUFKRUW�

PLWJHVWDOWHQ"� 6LH� ZROOHQ� GDI�U� VRUJHQ�� GDVV� 0HQ�

VFKHQ� KLHU� HLQ� NLUFKOLFKHV� =XKDXVH� ILQGHQ"� 6LH�

ZROOHQ�PLW�DQGHUHQ�HWZDV�EHZHJHQ"�6LH�ZROOHQ�HLQ�

7KHPD�� GDV� ,KQHQ� DP� +HU]HQ� OLHJW�� LP� 2UW� EHI|U�

GHUQ"�6LH�DUEHLWHQ�JHUQ�PLW�DQGHUHQ�]XVDPPHQ��XP�

'LQJH�YRUDQ]XEULQJHQ"�6LH�N|QQHQ�VLFK�LP�4XDUWDO�

HLQHQ�IUHLHQ�$EHQG�HLQULFKWHQ"� 

'DQQ�VROOWHQ�6LH 

I�U�GHQ�.LUFKRUWUDW�NDQGLGLHUHQ� 

· 0�KOKDXVHQ 

· %DG�/DQJHQVDO]D 

· 6FKORWKHLP 

· 6W��-RVHI 

'DQNEDUª�� 

$P�(UQWHGDQN-:RFKHQHQGH�KDEHQ�ZLU��HLQHQ�.LQGHU-�XQG�)DPLOLHQWDJ�LQ�GHU�QHXHQ�)RUP�JHVWDOWHW� 

=XVDPPHQ�KDEHQ�ZLU�HQWGHFNW��ZHU�GHU�+HLOLJH�)UDQ]�YRQ�$VVLVL�ZDU�XQG�ZLH�VHLQ�9HUKDOWHQ�GHU�

6FK|SIXQJ�*RWWHV�JHJHQ�EHU�XQV�KHXWH�,QVSLUDWLRQ�XQG�$QWULHE�VHLQ�NDQQ��:LU�KDEHQ�DXI�VSLHOHUL�

VFKH�$UW�DXFK�XQVHU�HLJHQHV�9HUKDOWHQ�EH]�JOLFK�.RQVXP�XQG�8PZHOWVFKXW]�SXQNWXHOO�EHOHXFKWHW�

XQG�JHPHUNW��+DQGOXQJVVSLHOUDXP�KDW�MHGHU�XQG�MHGHU�LVW�DOV�&KULVW�DXIJHIRUGHUW��VHLQHQ�HLJHQHQ�

$QWHLO�]XU�%HZDKUXQJ�YRQ�*RWWHV�6FK|SIXQJ�]X�OHLVWHQ��LPPHU�ZLHGHU�QHX� 

'HU�0HQVFK�DOOHLQ�NDQQ�QLFKW�I�U�GDV�*HOLQJHQ�GHU�(UQWH�VRUJHQ-�HV�EUDXFKW�*RWW�� 

,KQ�G�UIHQ�ZLU�ELWWHQ��GDVV�HU�XQV�GDV�1|WLJH�GD]X�JLEW�XQG�GDQQ�GDQNEDU�HUNHQQHQ��GDVV�HU�XQV�EH�

VFKHQNW�� 

 
*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

F .LUFKRUW�0�KOKDXVHQ 

w 6W��-RVHI�LVW�PLW�HLQHU�*HEHWVZDFKH�WlJOLFK�������–�������8KU�JH|IIQHW� 

.LQGHU�w�-XJHQGOLFKH 

0LQLVWUDQWHQDQIlQJHU )UHLWDJ Z|FKHQWOLFK ������8KU 

0LQLVWUDQWHQWUHII )UHLWDJ ����������� ������8KU 

(UVWNRPPXQLRQXQWHUULFKW )UHLWDJ ���������������
������ 

������8KU 

(UVWNRPPXQLRQNLQGHU 
(OWHUQDEHQG 

'RQQHUVWDJ ������ ������8KU 

.LQGHU-�X��-XJHQGWKHDWHUJUXSSH 0RQWDJ Z|FKHQWOLFK ������8KU 

-XJHQGWUHII 'RQQHUVWDJ Z|FKHQWOLFK ������8KU 

'HNDQDWVMXJHQGPHVVH�LQ� 
6W��-RVHI��0�KOKDXVHQ 

)UHLWDJ ������ ������8KU 

)LUPNXUV 'LHQVWDJ ����������� ��������������8KU 

'HNDQDWVMXJHQGZRFKHQHQGH�LQ�
(UIXUW 

)U��-�6R� ����-������� 
  

%HVRQGHUH�*RWWHVGLHQVWH 

)DPLOLHQJRWWHVGLHQVW�PLW�.LQ�
GHUNDWHFKHVH�LP�*HPHLQGHKDXV 

6RQQWDJ ������ ������8KU 

6HQLRUHQJRWWHVGLHQVW 0RQWDJ ������ ������8KU 

(XFKDU��$QEHWXQJ�LQ�6W��-RVHI 'RQQHUVWDJ ������ ������8KU 

5RVHQNUDQ]JHEHW�LQ�6W��-RVHI 'RQQHUVWDJ Z|FKHQWOLFK� 

DX�HU�DP������� 

������8KU 

7DXIWHUPLQH����� 

'HU�QlFKVWH�7DXIWHUPLQ�LVW�DP�6RQQWDJ��������������XP�������8KU�LQ�6W��-RVHI�� 
:HLWHUH�7HUPLQH�ZHUGHQ�LP�6FKDXNDVWHQ�YHU|IIHQWOLFKW� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

.UHLVH�LP�.LUFKRUW�0�KOKDXVHQ 

)DPLOLHQNUHLV�9, 'RQQHUVWDJ ������ ������8KU 

)DPLOLHQNUHLV�9,,, 'LHQVWDJ 
6RQQWDJ 

������ 
������ 

������8KU 
������8KU 

)UDXHQNUHLV 'RQQHUVWDJ ������ ������8KU 

.LUFKHQNUHLV�QDFK�GHU�0HVVH 'RQQHUVWDJ ������ ������8KU 

%LEHODEHQG�LP�3IDUUKDXV )UHLWDJ ������ ������8KU 

.LUFKRUWUDW 0RQWDJ ������ ������8KU 

)DPLOLHQNUHLV�,,, 0RQWDJ ������ ������8KU 

)DPLOLHQNUHLV�9��$PPHUVFKHU�
%DKQKRI� 

0LWWZRFK ������ ������8KU 

(OLVDEHWKNUHLV 'LHQVWDJ ������ ������8KU 

6RQVWLJH�1DFKULFKWHQ 

9RUVWHOOXQJ�(UVWNRPPXQLRQNLQGHU 

$P�6RQQWDJ����������ZHUGHQ�XP�������8KU�LQ�GHU�+O��0HVVH�LQ�6W��-RVHI�GLH�(UVWNRP�

PXQLRQNLQGHU�GHU�*HPHLQGH�YRUJHVWHOOW�� 

)ULHGHQVGHNDGH�Ã8PNHKU�]XP�)ULHGHQ²����� 

'HU�GLHVMlKULJH�$N]HQW�ZLUG�DXI�GHQ�|NXPHQLVFKHQ�*RWWHVGLHQVW�]XP�%X�-�XQG�%HWWDJ�

DP�0LWWZRFK����������XP�������8KU�LQ�6W��-RVHI�JHOHJW� 

3RJURPJHGHQNHQ 

$P�0RQWDJ�� ������� EHJLQQW� GDV� 3RJURPJHGHQNHQ� XP� ������ 8KU� DXI� GHP� M�GLVFKHQ�

)ULHGKRI�XQG�ILQGHW�VHLQHQ�$EVFKOXVV�PLW�GHP�*DQJ�]XP�.ULVWDQSODW]�XQG�GHP�*HGHQ�

NHQ�I�U�GLH�2SIHU�GHU�5HLFKVSRJURPQDFKW�YRQ������� 

*HGHQNDQGDFKW 

$P�'LHQVWDJ����������LVW�XP�������8KU�GLH�*HGHQNDQGDFKW�GHU�9HUNHKUVXQIDOORSIHU�LP�

8QVWUXW-+DLQLFK-.UHLV�LQ�GHU�-XJHQGNLUFKH�� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

F .LUFKRUW�%DG�/DQJHQVDO]D 

6RQVWLJH�1DFKULFKWHQ 

$GYHQWVNUDQ] 
)UHLWDJ����������������8KU�$GYHQWVNUDQ]EDVWHOQ�LP�3IDUUVDDO��$QPHOGXQJ�LP�3IDUUE�UR 

9RUVWHOOXQJ�(UVWNRPPXQLRQNLQGHU 
$P�6RQQWDJ����������ZHUGHQ�XP�������8KU�LQ�GHU�+O��0HVVH�LQ�6W��0DULHQ�GLH�(UVW�
NRPPXQLRQNLQGHU�GHU�*HPHLQGH�YRUJHVWHOOW� 

9HUDQVWDOWXQJHQ 

(UZDFKVHQHQNUHLV� 'LHQVWDJ ������ ������8KU 

0lQQHUNUHLV 0LWWZRFK ������ ������8KU 

%LEHONUHLV 'LHQVWDJ ������ ������8KU 

0LQLVWUDQWHQWUHII )UHLWDJ ����������� ������8KU 

-XJHQGWUHII���MHVXV )UHLWDJ ����������� ������8KU 

(UVWNRPPXQLRQXQWHUULFKW 0RQWDJ ������������������ ������-�������8KU 

(OWHUQDEHQG�(UVWNRPPXQLRQ 0LWWZRFK ������ ������8KU 

)UDXHQNUHLV 0LWWZRFK ������ ������8KU 

.LUFKRUWUDW 'LHQVWDJ ������ ������8KU 

.UHLV�%HJHJQXQJ�DE����XQG�6HQLRUHQ 

0LW� GHP� /DYHQGHOKHU]� NRPPW� HLQ� KHUEVWOLFKHU� *UX�� DXV� GHP�*DUWHQ� ]X� (XFK��:LU�
N|QQHQ�XQV�OHLGHU�DXFK�LP�+HUEVW�QLFKW�WUHIIHQ��GD�XQV�GHU�6DDO�LP�&DULWDVKHLP�QLFKW�
]XU�9HUI�JXQJ�VWHKW��1XQ�EOHLEW�QXU�GLH�+RIIQXQJ�DXI�GLH�$GYHQWV]HLW�� 

7HUPLQH�����0RQWDJ�������������XQG�'LHQVWDJ�������������MHZHLOV�XP�������8KU 

'D]X�VLQG�DOOH�GHU�%HJHJQXQJ�DE����XQG�GLH�6HQLRUHQ�GHU�.LUFKJHPHLQGH�UHFKW�KHU]�
OLFK�HLQJHODGHQ��(V�LVW�MHGRFK�HUIRUGHUOLFK��GD�I�U�MHGH�$QGDFKW�QXU����3OlW]H�]XU�9HU�
I�JXQJ�VWHKHQ��VLFK�EHL�)UDX�6FKPLGW�GLHQVWDJV�XQG�IUHLWDJV��
���������������DQ]X�
PHOGHQ��(EHQIDOOV� OLHJHQ� LQ�GHU�.LUFKH�/LVWHQ�]XP�(LQWUDJHQ�DXV��1DFK�GHU�$QGDFKW�
EHVWHKW�GLH�0|JOLFKNHLW�]X�]ZDQJORVHQ�*HVSUlFKHQ�DX�HUKDOE�GHU�.LUFKH��%LWWH�ZDUP�
DQ]LHKHQ�XQG�DXI�GLH�&RURQD-$QZHLVXQJHQ�DFKWHQ� 



 

.RQWDNW 

�� 

.DWKROLVFKHV�3IDUUDPW�6W��-RVHI� ↸�:DLGVWUD�H�����������0�KOKDXVHQ 

,QWHUQHW �ZZZ�NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH� 

%DQNYHUELQGXQJ 
,%$1��'(�������������������������� 

3IDUUE�UR �1DGLQH�.DXIKROG 
�'RULV�6FKPLGW 

 
�0R ������-�������8KU 
�'L ������-�������8KU 
�0L ������-�������8KU 
�'R ������-�������8KU 
�)U ������-�������8KU 

�����������-�� �����������-�� 
 

 

 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

.LUFKRUW�6W��0DULHQ� 
↸�.XUSURPHQDGH��� 
������%DG�/DQJHQVDO]D 

3IDUUE�UR �'RULV�6FKPLGW 
 
�'L ������-�������8KU 
�)U ������-�������8KU 

������������� 
 

� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

�3IDUUHU�$QGUHDV�$QKDOW  0�KOKDXVHQ��:DLGVWUD�H����  �����������-�� 

�.DSODQ�3KLOLS�7KHXHUPDQQ�  0�KOKDXVHQ��:DLGVWUD�H���  �����������-�� 

�*HPHLQGHUHIHUHQWLQ�6DUDK�$OW� 0�KOKDXVHQ��:DLGVWUD�H���  �����������-�� 

�*HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW� %DG�/DQJHQVDO]D��.XUSURPHQDGH�� �������������� 

�3IU��L�5�*HUKDUG�6W|EHU  %DG�/DQJHQVDO]D��.XUSURPHQDGH�� �������������� 

�3IU��L�5��:ROIJDQJ�)UDQ]�  %DG�/DQJHQVDO]D��7RQQDHU�6WU���-��� ������������� 

�3IU��L�5��2WWR�7KRQKRIHU  (EHOHEHQ��0LWZLW]HU�:HJ��  �������������� 

�'LDNRQ�L��5��5XGROI�+|KQH  (LJHQULHGHQ��%HL�GHP�+DLQVWLHJ��� �������������� 

.LQGHUJDUWHQ 

↸�.DWK��.LQGHUJDUWHQ�6W��-RVHI  0�KOKDXVHQ��%OREDFK��  �������������� 

.RQWDNW� 

�.OHLQH�6FKZHVWHUQ�-HVX  *UlIHQWRQQD��*RWKDHU�6WU����  �������������

 
6R�HUUHLFKHQ�6LH�XQV� 



 

.RQWDNW 

�� 

&DULWDV 

↸ &DULWDV�$OWHQ]HQWUXP�6W��-RVHI %DG�/DQJHQVDO]D��7RQQDHU�6WU���-�� ���������-���� 

     VW�MRVHI-ODQJHQVDO]D#FDULWDV-FWH�GH ���������-����� 

↸ &DULWDV�%HUDWXQJVVWHOOH  0�KOKDXVHQ��.OHLQH�:DLGVWU���  �����������-� 

          �����������-��� 

↸  &DULWDV-.DXIKDXV�LQSHWWR�  0�KOKDXVHQ��-RKDQQLVVWU����  �������������� 

↸  &DULWDV-.DXIKDXV�LQSHWWR�  6FKORWKHLP��*DUWHQVWU����  �������������� 

↸  &3(���&DULWDWLYHU�3IOHJHGLHQVW 0�KOKDXVHQ��5RVHQKRI��  �������������� 

+HUDXVJHEHU 'HU�.LUFKHQYRUVWDQG��9�L�6�G�3����3IU��$QGUHDV�$QKDOW 

5HGDNWLRQ 3IU��$QGUHDV�$QKDOW��1DGLQH�.DXIKROG��'RULV�6FKPLGW 

)RWRV %LOG�� 6��� 6HEDVWLDQ�$OW�� 6����� �1�� 6FKZDU]� *HPHLQGHEULHI'UXFNH�
UHL�GH͕�^͘ϴ���*DEULHOH�3RKO��5HFODPH%�UR���.LQGHUPLVVLRQVZHUN� 
6�����%ODFNRXWB3KRWRJUDSK\���FF��–�JHPHLQIUHL���4XHOOH��SL[D 
D\�FRP��6�����3HWHU�:HLGHPDQQ�� 

/D\RXW *HPHLQGHEULHI-'UXFNHUHL 

'UXFN *HPHLQGHEULHI-'UXFNHUHL��*UR��2HVLQJHQ 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������������� 

6SHQGHQ��YHU�VFKHQNHQ"�-�:DUXP�QLFKW�_�=X�HLQHP�EHVRQGHUHQ�(UHLJQLV�ZLH�*HEXUWVWDJ��
+RFK]HLW��*HEXUW�RGHU�7DXIH��-XELOlXP�RGHU�DXFK�HLQHP�7UDXHUIDOO�N|QQHQ�6LH�,KUH�*lVWH�XP�

6SHQGHQ�DQVWHOOH�YRQ�*HVFKHQNHQ�ELWWHQ��1XW]HQ�6LH�,KUH�)HLHU��XP�]XVDPPHQ�PLW�GHU�
3IDUUJHPHLQGHª�*XWHV�]X�WXQ��6LH�N|QQHQ�QDW�UOLFK�JHUQH�HLQHQ�EHVWLPPWHQ�=ZHFN�DQJHEHQ�� 

6SHQGHQNRQWR�_�.RQWRLQKDEHU��3IDUUJHPHLQGH�0�KOKDXVHQ��6SDUNDVVH�8QVWUXW�+DLQLFK��,%$1��
'(����������������������������%,&��+(/$'()�08(��_�%LWWH�JHEHQ�6LH�GHQ�YRQ�,KQHQ�

JHZ�QVFKWHQ�9HUZHQGXQJV]ZHFN�XQG��ZLFKWLJ���GHQ�=XVDW]�Ã6SHQGH²�DQ� 

+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 

$OOH�,QIRUPDWLRQHQ�HQWVSUHFKHQ�GHP�6WDQG�]XP�5HGDNWLRQVVFKOXVV��bQGHUXQJHQ�VLQG�QLFKW�EHDE�

VLFKWLJW��N|QQHQ�DEHU�QRWZHQGLJ�VHLQ��(V�JHOWHQ�GLH�Z|FKHQWOLFKHQ�9HUPHOGXQJHQ�� 
 
,PSUHVVXP 


