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%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

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��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

6D �� �����- 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

  

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

  

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 

�� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV 

    ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'L �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP�� 

0L �� +O��%DUWKRORPlXV��$SRVWHO���)HVW 

  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*HVWDOWHWH�$QEHWXQJ 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

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��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

6D �� ������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV�–�0�KOKlXVHU�.LUPHV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

gNXP��*RWWHVGLHQVW 

*RWWHVGLHQVW�-�:*) 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

'LYL�%ODVLL��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 



 

*RWWHVGLHQVWSODQ 

�� 

%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOOHQ�9HUPHOGXQJHQ� 

.ROOHNWHQ 

���������� 3HWHUVSIHQQLJNROOHNWH 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 
���������� I�U�VHHOVRUJOLFKH�$XIJDEHQ 
���	�7�UNROOHNWH�]XU�9HUDEVFKLHGXQJ�YRQ�.DSODQ�0�QQHPDQQ 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� I�U�GDV�'LDVSRUDKLOIVZHUN 
���������� I�U�XQVHUHQ�.LQGHUJDUWHQ 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 
���������� I�U�NLUFKOLFKH�$XIJDEHQ 

7DXIWHUPLQH�LQ�6W��-RVHI 

· 6RQQWDJ������������������6DPVWDJ������������������6RQQWDJ������������ 

0R �� ������8KU 

������8KU 

*RWWHVGLHQVW 

6HQLRUHQJRWWHVGLHQVW 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

'L �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0L �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*HVWDOWHWH�$QEHWXQJ 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

5HOLJL|VH�.LQGHUZRFKH� 

.LQGHU� XQG� MXJHQGOLFKH�%HJOHLWHU� DXV� XQVHUHU�*HPHLQGH� IDKUHQ� YRP� ������� ELV�
����������� ]XU� 5HOLJL|VHQ� .LQGHUZRFKH� �5.:�� QDFK� +HLOLJHQVWDGW� LQ� GDV�
0DUFHO-&DOOR-+DXV�� :LU� Z�QVFKHQ� ,KQHQ� HLQH� VFK|QH� HUOHEQLVUHLFKH� =HLW�� =XU�
ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�GHU�5.:�KDOWHQ�ZLU�DP�6RQQWDJ�� ������������ LQ�6W��
-RVHI�HLQH�7�UNROOHNWH� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

6RQQWDJVYHVSHU�XQG�*ODXEHQVYRUWUDJ��-JHVSUlFK 

'LH�$XIHUVWHKXQJ�GHU�7RWHQ�	 'DV�HZLJH�/HEHQ� 
'HU�OHW]WH�*ODXEHQVDEHQG�LVW�DP�6RQQWDJ������-XOL�������'DV�
9HVSHUJHEHW� EHJLQQW� XP� ������ 8KU� LQ� GHU� 3IDUUNLUFKH� 6W��
-RVHI��$QVFKOLH�HQG�LVW�GHU�9RUWUDJ� LP�*HPHLQGHKDXV�PLW�
*HOHJHQKHLW� ]X� 5�FNIUDJHQ� XQG� *HVSUlFK�� *HJHQ� ������
8KU�VROO�GLH�9HUDQVWDOWXQJ�HQGHQ�� 
+HU]OLFKH�(LQODGXQJ� .DSODQ�7KRPDV�0�QQHPDQQ 

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

:DOOIDKUWHQ�GHU�0LQLVWULHUHQGHQ�QDFK�$VVLVL� 

*LJ�)HVWLYDO�2SHQ�$LU�7RXU����� 

$P�0LWWZRFK����������ILQGHW�LQ�*XW�%HLQURGH��$P�*XW�%HLQURGH����/HLQHIHOGH-
:RUELV�27�.DOOPHURGH��GDV�*LJ�)HVWLYDO�VWDWW��*LJ�VWHKW�I�U�Ã*RWW�LVW�JXW²�XQG�
GDV� )HVWLYDO� JLEW� HV� VHLW� ������ (V� LVW� HLQ� NDWKROLVFK-FKULVWOLFKHV�0XVLNIHVWLYDO��
GDV�GLH�)UHXGH�DP�/HEHQ�XQG�GHP�FKULVWOLFKHQ�*ODXEHQ�DXVGU�FNHQ�P|FKWH� 
'DEHL�ZLUG�LQ�GHU�KHXWLJHQ�0XVLNVSUDFKH�HLQH�DEVROXWH�:DKUKHLW�XQVHUHV�*ODX�
EHQV�DQJHVSURFKHQ��*RWW� LVW� JXW� XQG� DOOHV�� ZDV� HU� WXW��%ULQJH�GHLQH�)DPLOLH�
XQG�)UHXQGH�PLW�XQG� ODVVH�'LFK� LQ� ��PXVLNDOLVFKHQ�6WXQGHQ� EHL� JXWHP�(VVHQ�
XQG�7ULQNHQ�LQ�GLH�6FK|QKHLW�*RWWHV�IDOOHQ��$P�(QGH�GHU�.RQ]HUWUHLKH�ZLUG�HV�
HLQH�NXU]H�*HEHWV]HLW�JHEHQ���%HJLQQ�LVW�������8KU��(QGH�JHJHQ�������8KU� 
KWWSV���JRWWLVWJXW�RUJ�����������������������������������������������������������������'U��0LFKDHO�0RRV 

,Q� GLHVHP� -DKU� ELHWHW� GHU� %HUHLFK� .LQGHU� XQG� -XJHQG� GHV�
6HHOVRUJHDPWHV� LQ�(UIXUW�ZLHGHU�:DOOIDKUWHQ� I�U�0LQLVWUDQ�
WHQ�XQG�0LQLVWUDQWLQQHQ�QDFK�$VVLVL�DQ��'D�SDQGHPLHEHGLQJW�
DXFK� HLQH� :DOOIDKUW� DXVJHVHW]W� ZHUGHQ� PXVVWH�� JLEW� HV� LQ�
GLHVHP�-DKU�]ZHL�)DKUWHQ� 
· $OWHUVJUXSSH����-����-DKUH�YRP�����-������������ 
· $OWHUVJUXSSH����-����-DKUH�YRP�����-������������ 
$OOH��� -DKUH� ILQGHQ�GLH�:DOOIDKUWHQ�GHU�0LQLVWULHUHQGHQ�QDFK� ,WDOLHQ�VWDWW��'LH�
QlFKVWH�:DOOIDKUW�QDFK�5RP�ILQGHW�YRUDXVVLFKWOLFK�LP�-DKU������XQG�QDFK�$VVLVL�
LP� -DKU� ����� VWDWW�� ,Q� HLQHU� GHU� EHLGHQ� +HUEVWDXVJDEHQ� �6HSWHPEHU�� 2NWREHU��
JLEW�HV�HLQHQ�DXVI�KUOLFKHUHQ�%HULFKW�YRQ�GHU�:DOOIDKUW�LP�6RPPHU�XQG�0LQLVW�
ULHUHQGHQ�DXV�XQVHUHU�3IDUUHL���������������������������������6DUDK�$OW��*HPHLQGHUHIHUHQWLQ 



 

*RWWHVGLHQVWSODQ 

�� 

(YHQWV�I�U�XQVHUH�-XJHQG 

%LVWXPVMXJHQGWDJ� LP�3DOXPSD-/DQG�9RP�����-��������WULIIW�VLFK�GLH�-XJHQG�
XQVHUHU�'L|]HVH� ]XP�%LVWXPVMXJHQGWDJ� LP�3DOXPSD-/DQG� DP�6WDXVHH�1LHGHU�
GRUOD��(V�ZDUWHW�DXI�GLH�-XJHQG�HLQ�DEZHFKVOXQJVUHLFKHV�3URJUDPP�PLW�*RWWHV�
GLHQVWHQ��=HOWHQ��%DGHQ��.RQ]HUWHQ�XQG�$NWLRQHQ�� 
-XJHQGYLJLO� LQ� (W]HOVEDFK�$P����������������XQG��������LVW�MHZHLOV�XP�������
8KU� -XJHQGYLJLO� LQ� (W]HOVEDFK�� ,QWHUHVVHQWHQ�� GLH� JHUQH� PLWNRPPHQ� P|FKWHQ��
N|QQHQ�VLFK�]ZHFNV�)DKUJHOHJHQKHLW�EHLP�.DSODQ�PHOGHQ� 

$EVFKLHGVZRUW�GHV�.DSODQV 

/LHEH�6FKZHVWHUQ�XQG�%U�GHU�LQ�GHU�3IDUUHL�6W��-RVHI�0�KOKDXVHQ� 
HV�LVW�QRFK�QLFKW�HLQ�JDQ]HV�.DOHQGHUMDKU�KHU��GDVV�LFK�PLFK�LP�3IDUUEULHI�,KQHQ�
YRUVWHOOHQ�GXUIWH��1XQ�JLOW�HV�I�U�PLFK�EHUHLWV�ZLHGHU�$EVFKLHG�]X�QHKPHQ�XQG�
GHPQlFKVW�GLH� IULVFK�DXVJHSDFNWHQ�8P]XJVNLVWHQ�ZLHGHU� ]X�EHI�OOHQ��ZHLO�PLU�
%LVFKRI�1H\PH\U�]XP������������GLH�9HUDQWZRUWXQJ�I�U�GLH�3IDUUHL�6W��0DULHQ�
LQ�1LHGHURUVFKHO� DOV� 3IDUUHU� DQYHUWUDXW� KDW�� 6R� VHKU� LFK�PLFK� IUHLOLFK� �EHU� GLH�
QHXH�$XIJDEH�LQ�KHLPDWOLFKHQ�*HILOGHQ�IUHXH��VR�VHKU�SDFNW�PLFK�DXFK�:HKPXW��
ZHQQ�HV�KHL�W��YRQ�OLHEJHZRQQHQHQ�0HQVFKHQ�LQ�0�KOKDXVHQ��/DQJHQVDO]D�XQG�
6FKORWKHLP�$EVFKLHG� QHKPHQ� ]X� P�VVHQ�� ,FK� ELQ� VHKU� GDQNEDU� I�U� YLHOH� JXWH�
%HJHJQXQJHQ�XQG� IURKH�*HVSUlFKH�� I�U�JHOHJHQWOLFKH�(LQODGXQJHQ�� I�U�GDV�JH�
PHLQVDPH�%HWHQ�XQG�6LQJHQ�XQG�YRU�DOOHP�I�U�GDV�,QWHUHVVH��VLFK�LQ�'LQJH�GHV�
*ODXEHQV�]X�YHUWLHIHQ��(LQH�EHVRQGHUH�)UHXGH�ZDU�I�U�PLFK�LP�OHW]WHQ�-DKU�GLH�
%HUHLWVFKDIW� HLQHU� JXWHQ� =DKO� MXQJHU� /HXWH��PLWHLQDQGHU� ]X�PXVL]LHUHQ� XQG� VR�
HLQH�QHXH�-XJHQGEDQG�DQ�6W��-RVHI�LQV�/HEHQ�]X�UXIHQ��'DQNHQVZHUWHUZHLVH�ZLUG�
+HUU�&]DUNRZVNL�GLH�%DQG�ZHLWHU�EHWUHXHQ��VRGDVV�]XPLQGHVW�GLHVHU�7HLO�PHLQHU�
7lWLJNHLW� DXFK� QDFK�PHLQHP�)RUWJDQJ� YRQ� KLHU�ZHLWHUEHVWHKHQ� NDQQ� ]XP�/RE�
*RWWHV�XQG�]XU�)UHXGH�GHU�0HQVFKHQ�� 
(LQ�JUR�HU�'DQN�JLOW�QLFKW�]XOHW]W�DXFK�XQVHUHP�3IDUUHU�$QGUHDV�$QKDOW��GHU�PLU�
LQ�GHQ�OHW]WHQ�0RQDWHQ�]XP�HFKWHQ�0LWEUXGHU�XQG�JHLVWOLFKHQ�)UHXQG�JHZRUGHQ�
LVW��,FK�GXUIWH�YRQ�LKP�PLW�%OLFN�DXI�HLQH�HFKWH�3ULRULWlW�YRQ�6HHOVRUJH�VRZLH�GDV�
UXKLJH� XQG� XQDXIJHUHJWH� $QSDFNHQ� GHV� 1RWZHQGLJHQ� YLHO� OHUQHQ�� ZDV� PLU� DQ�
]XN�QIWLJHQ�6WHOOHQ�VHKU�Q�W]OLFK�VHLQ�ZLUG� 
,KQHQ�DOOHQ�YHUVLFKHUH�LFK�PHLQ�*HEHW�XQG�ELWWH�]XJOHLFK�DXFK�XP�GDV�,KUH��GD�
PLW�ZLU�-�ZHQQ�DXFK�DQ�YHUVFKLHGHQHQ�2UWHQ�–�GHQQRFK�DOOH�OHEHQGLJH�XQG�JODX�
EHQVIURKH�*OLHGHU�GHU�HLQHQ�.DWKROLVFKHQ�.LUFKH�VLQG��6LQG�ZLU�DOOH�JOHLFKHUPD�
�HQ�*RWW�QDKH��GDQQ�GDGXUFK�DXFK�HLQDQGHU� 
0LW�GLHVHP�:XQVFK�XQG�GLHVHU�+RIIQXQJ�JU��W�6LH�]XP�$EVFKLHG� 

,KU�.DSODQ�7KRPDV�0�QQHPDQQ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

+HLOLJVSUHFKXQJ�&KDUOHV�GH�)RXFDXOG 

(LQ�%HULFKW�YRQ�.OHLQHU�6FKZHVWHU�*HUWUXG�9HURQLND��GLH�DQ�GHQ�)HLHUOLFKNHLWHQ�
GHU�+HLOLJVSUHFKXQJ�YRQ�&KDUOHV�GH�)RXFDXOG�DP�����0DL������LQ�5RP�WHLOJH�
QRPPHQ�KDW� 
$Q�GHQ�$QIDQJ�Z�UGH�LFK�JHUQH�HLQ�=LWDW�YRQ�3DSVW�)UDQ]LVNXV�VWHOOHQ��(U�VDJWH�
LQ�GHU�3UHGLJW� 
:LU� VLQG� HLQJHODGHQ�� XQVHUH� 9RUVWHOOXQJ� YRQ� +HLOLJNHLW� ]X� UHYLGLHUHQ�� =XP�
HLQHQ��ZHLO�ZLU�]X�YLHO�:HUW�DXI�GLH�$QVWUHQJXQJHQ �OHJHQ��JXWH�:HUNH�]X�WXQ��
KDEHQ�ZLU�HLQ�,GHDO�GHU�+HLOLJNHLW�JHVFKDIIHQ��GDV�]X�VHKU�DXI�XQV�VHOEVW��DXI�

2VWHUVSD]LHUJDQJ����� 

1DFK�]ZHL�-DKUHQ�&RURQDSDXVH�IDQG�DP�2VWHUPRQWDJ�HUVW�
PDOV� ZLHGHU� HLQ� |NXP�� 2VWHUVSD]LHUJDQJ� VWDWW�� 'LH� NDWK��
.LUFKHQJHPHLQGH� 6W�� -RVHI�� DOV� 9HUDQVWDOWHU�� KDW� ]X� HLQHU�
:DQGHUXQJ� YRQ�.�OOVWHGW� LQ� GDV�.ORVWHU�$QURGH� HLQJHOD�
GHQ��*HNRPPHQ�ZDUHQ��EHU����&KULVWHQ� DXV�0�KOKDXVHQ�
XQG� GHU� 8PJHEXQJ�� 'LH� ZHLWHVWH� 7HLOQHKPHULQ� NDP� DXV�

6DDOIHOG�DQ�GHU�6DDOH��GLH�DXI�0'5�7K�ULQJHQ�YRQ�GLHVHU�9HUDQVWDOWXQJ�HUIDKUHQ�
KDW��%HJRQQHQ�ZXUGH�PLW�HLQHU�|NXP��$QGDFKW��GLH�YRQ�6XSHULQWHQGHQW�$QGUHDV�
3LRQWHN�JHKDOWHQ�ZXUGH�LQ�GHU�.�OOVWHGWHU�3IDUUNLUFKH��$QVFKOLH�HQG�JDE�HV�HLQH�
NOHLQH�NLUFKOLFKH�)�KUXQJ��'DQQ�JLQJ�HV� I�U�GLH�7HLOQHKPHU�DXI�GHQ�:HJ�]XP�
.ORVWHU� $QURGH�� 9RUEHL� DQ� GHU� NOHLQHQ� HY�� .LUFKH� XQG� GHP� DOWHQ� .�OOVWHGWHU�
%DKQKRI��WDXFKWHQ�GLH�2VWHUVSD]LHUJlQJHU�LQ�GHQ�:DOG�HLQ��GHU�YRQ�GHQ�(LQKHL�
PLVFKHQ� DXFK� GLH�+ROODX�JHQDQQW�ZLUG��'HU� YRUUDQJLJ� DXV�%XFKHQ� EHVWHKHQGH�
:DOG�� GHU� IU�KHU� DXFK�7HLO� GHV�.ORVWHUV�ZDU�� LVW� QXQ� LP�%HVLW]� GHU�*HPHLQGH�
$QURGH��(QWODQJ� GHV� �-NP-:HJHV� JLQJ� HV� YRUEHL� DQ�GHP�1DWXUGHQNPDO� �'UHL�
(LFKHQ����DQ�]ZHL�7HLFKHQ��GLH�YRQ�=LVWHU]LHQVHULQQHQ�DQJHOHJW�ZXUGHQ�XQG�HL�
QHP� DOWHQ� 6lJHZHUN��1DFK� JXW� ]ZHL� 6WXQGHQ� HUUHLFKWHQ�ZLU� GDV�.ORVWHU��'RUW�
ZDUWHWH� VFKRQ�PLW�.DIIHH��.XFKHQ�XQG�%UDWZXUVW� GHU�)|UGHUNUHLV�GHV�.ORVWHUV�
DXI� GLH� :DQGHUHU�� $QVFKOLH�HQG� JDE� HV� QRFK� GXUFK� GHQ�
9HUHLQVYRUVLW]HQGHQ� XQG� %�UJHUPHLVWHUV� YRQ� $QURGH� -R�
QDV�8UEDFK�HLQH�)�KUXQJ�GXUFK�GDV������JHJU�QGHWH�.ORV�
WHU��'RUW� NDPHQ� DQVFKOLH�HQG� DOV� 6SHQGH� �EHU� ���� »� ]X�
VDPPHQ��GLH�GHU�)|UGHUNUHLV� VLFKHU�JXW�JHEUDXFKHQ�NDQQ��
+HU]OLFKHQ� 'DQN� DQ� GLHVHU� 6WHOOH� GHU� 3IDUUJHPHLQGH�
.�OOVWHGW�XQG�DQ�GHQ�)|UGHUNUHLV�.ORVWHU�$QURGH�I�U�GLHVHQ�1DFKPLWWDJ� 

7RELDV�.�KOHU��.25-�6SUHFKHU�6W��-RVHI�0�KOKDXVHQ   



 

*RWWHVGLHQVWSODQ 

�� 

SHUV|QOLFKHP�+HOGHQWXP��DXI�GHU�)lKLJNHLW�]XU�(QWVDJXQJ��DXI�6HOEVWDXIRS�
IHUXQJ�EHUXKW��XP�HLQH�%HORKQXQJ�]X�YHUGLHQHQ�����:LU�KDEHQ�VR�GLH�+HLOLJNHLW�
]X� HLQHP� XQHUUHLFKEDUHQ� =LHO� JHPDFKW�� ZLU� KDEHQ� VLH� YRP� $OOWDJ� JHWUHQQW��
DQVWDWW�VLH�]X�VXFKHQ�XQG�VLH�LP�$OOWDJ��LP�6WDXE�GHU�6WUD�H��LQ�GHQ�%HP�KXQ�
JHQ�GHV�NRQNUHWHQ�/HEHQV�����]X�XPDUPHQ� 
'LH�+HLOLJVSUHFKXQJ�LQ�5RP�ZXUGHQ�HLQ�*HVFKHQN�I�U�PLFK��I�U�XQV�DOOH��GLH�ZLU�
LQ�7UH�)RQWDQH��XQVHUHP�*HQHUDODW��HLQJHODGHQ�ZDUHQ��GLH�7DJH�PLWHLQDQGHU�]X�
OHEHQ�� (V� LVW� QLFKW� LQ� HUVWHU� /LQLH� GLH�7DWVDFKH�� GDVV�&KDUOHV� GH� )RXFDXOG� QXQ�
KHLOLJ� JHQDQQW�ZHUGHQ� NDQQ�� LP�.DQRQ� GHU�+HLOLJHQ� HLQJHUHLKW� LVW��1HLQ�� VRQ�
GHUQ��GDVV�HU�GDGXUFK�QRFK�HLQPDO�PHKU�LQ�GDV�%HZXVVWVHLQ�GHU�0HQVFKHQ��GLH�
VLFK� DQVSUHFKHQ�� DQU�KUHQ� ODVVHQ�� JHU�FNW� LVW��'LH�0HQVFKHQ�� GLH� DP�6RQQWDJ�
PRUJHQ�DXI�GHP�3HWHUVSODW]�IHLHUWHQ��ZXUGHQ�LQ�GHU�'DQNEDUNHLW�I�U�VHLQ�/HEHQ�
EHVWlWLJW�–�XQG�JHVDQGW��-D��XQG�ZLU�NRQQWHQ�LKQ�DXFK�PLW�QHXHQ�$XJHQ�GXUFK�GLH�
%ULOOH�]ZHLHU�.�QVWOHU�VHKHQ��(LQ�(LQPDQQVSHNWDNHO�PLW�+DQJ-0XVLN�KDW�VHLQH�
8QUXKH��VHLQH�6XFKH�QDFK�GHP��ZDV�-HVXV��GHU�1D]DUlHU�WXQ�Z�UGH��VHLQ�LPPHU�
QHXHV�$XIEUHFKHQ�� VHLQ�%UXGHU� DOOHU�0HQVFKHQ�ZHUGHQ��ZHLO� HU� VFKOXVVHQGOLFK�
GHU�%UXGHU�GHU�7XDUHJ�ZXUGH���GDUJHVWHOOW��:DV�I�U�HLQH�$XVVDJH�I�U�XQVHUH�7D�
JH����8QG�GDQQ��DP�6RQQWDJDEHQG�HLQ�2UDWRULXP�LQ�GHU�/DWHUDQ�%DVLOLND��LQ�GHV�
VHQ�0LWWH�GLH�/LHEH�VWDQG��XQG�GLH�%UXGHU�.DUO�JHOHEW�KDW��GLH�/LHEH��GLH�*RWW�XQV�
0HQVFKHQ�LQ�MHGHP�$XJHQEOLFN�LQ��EHUUHLFKHP�0D��JLEW��/LHEH�LQ�LKUHU�+LQJD�
EH��LKUHU�:HLWH��LKUHP�/HEHQVUDXP�VFKHQNHQ��QLFKWV�DQGHUHV��$XFK�GLHVHU�.�QVW�
OHU�KDW�XQV�QRFK�HLQPDO�HLQHQ��QHXHQ��&KDUOHV��JHVFKHQNW��DOOHQ��GLH�2KUHQ�XQG�
+HU]�ZHLW�RIIHQ�KDWWHQ��8QG�LFK�JODXEH��GDVV�QLHPDQG�VLFK�GHU�0XVLN��GHU�$XV�
VDJH�YHUVFKOLH�HQ�NRQQWH� 
6R�NRQQWH�GHU�'DQNJRWWHVGLHQVW�DP�0RQWDJPRUJHQ�QXU�HLQ�+\PQXV�DQ�GLH�*�WH�
*RWWHV��DQ�GLH�*QDGH�GHV�*ODXEHQV�ZHUGHQ��9LHOH�YHUVFKLHGHQH�*OLHGHU�GHU�HL�
QHQ�JUR�HQ�)DPLOLH�GHU�6SLULWXDOLWlW�&KDUOHV�GH�)RXFDXOG�KDWWHQ�VLFK�ZLHGHU� LQ�
GHU�/DWHUDQ�%DVLOLND�JHWURIIHQ��'LH�0XVLN�GHV�9RUDEHQGV�KLQJ�QRFK�LQ�GHU�/XIW��
I�QI�.HU]HQ��GLH�YRU�GDV�%LOG�YRQ�&KDUOHV�GH�)RXFDXOG�JHVWHOOW�ZXUGHQ��V\PEROL�
VLHUWHQ�GLH� I�QI�.RQWLQHQWH�XQG�ZXUGHQ�DXFK�YRQ�0HQVFKHQ�GLHVHU�.RQWLQHQWH�
JHWUDJHQ��GLH�)UHXQGH�GHU�.O��6U��DXV�$OJHULHQ-0RVOLPH-�WUXJHQ�EHLP�2SIHUJDQJ�
GHQ�6DQG�GHU�6DKDUD��GLH�'DWWHOQ�GHU�3DOPHQ��XQVHUH�6FKZHVWHUQ�DXV�$IULND�EH�
JOHLWHWHQ�GLH�3UR]HVVLRQ�PLW�0XVLN�XQG�7DQ]�XQG�.DUGLQDO�$QJHOR�GH�'RQDWLV���
GHU�QHEHQ�YLHOHQ��YLHOHQ�%LVFK|IHQ�DOOHU�/lQGHU�GHU�+DXSW]HOHEUDQW�ZDU���EHJU���
WH�XQV�PLW�HLQHU�/LWDQHL�GHV�'DQNHV��(U�VSUDFK�GLUHNW�]X�%UXGHU�.DUO�� 
Ã,FK�GDQNH�GLU��ZHLO�GX�GDV�/HEHQ�JHOLHEW�KDVW��ZHLO�GX�GLFK�JHWUDXW�KDVW��HV�LQ�DOO�
VHLQHQ�)DFHWWHQ�]X�HUIRUVFKHQ��ZHLO�GX�*HI�KOH�XQG�/HLGHQVFKDIWHQ�DXVJHNRVWHW�
KDVW��ZHLO�GX�GLFK�YRU�QLFKWV�JHVFKHXW�KDVW��'DQNH�I�U�GHLQH�*DEHQ��GLH�GX�HU�



 

$XV�GHQ�*HPHLQGHQ 

�� 

F .LUFKRUW�0�KOKDXVHQ 

%HVRQGHUH�*RWWHVGLHQVWH 

6HQLRUHQJRWWHVGLHQVW�6W��-RVHI 0RQWDJ �������������� ������8KU 

(XFKDU��$QEHWXQJ�6W��%RQLIDWLXV )UHLWDJ �������������� ������8KU 

5RVHQNUDQ]JHEHW�6W��-RVHI 'RQQHUVWDJ Z|FKHQWOLFK ������8KU 

*HVWDOWHWH�$QEHWXQJ�6W��%RQLIDWLXV PLWWZRFKV QLFKW�DP������� ������8KU 

6LQJHNUHLV�6W��-RVHI 'RQQHUVWDJ ������������� ������8KU 

.LQGHU�w�-XJHQGOLFKH 

0LQLVWUDQWHQ�=HOWHQ�LQ�0�KOKDXVHQ )U�-6D� �����������  

%LVWXPVMXJHQGWDJ�3DOXPSDODQG )U�-6R� �����������  

(OWHUQDEHQG�)LUPNXUV�0KO 'LHQVWDJ ������ ������8KU 

(OWHUQDEHQG�)LUPNXUV�/6= 0LWWZRFK ������ ������8KU 

-XJHQGWUHII��QLFKW�LQ�)HULHQ� 'RQQHUVWDJ Z|FKHQWOLFK ������8KU 

6WDGWNLUPHV 
$P�6RQQWDJ��������������IHLHUQ�ZLU�PLW�DOOHQ�&KULVWHQ�XQG�1LFKWFKULVWHQ�0�KOKDX�
VHQV�GLH�6WDGWNLUPHV��'HU�|NXPHQLVFKH�*RWWHVGLHQVW�EHJLQQW�XP������8KU� LQ�GHU�
'LYL-%ODVLL-.LUFKH�DP�8QWHUPDUNW�� 

NDQQW�� DQJHQRPPHQ�XQG�]XU�(QWIDOWXQJ�JHEUDFKW�KDVW�� GHLQH� ,QWHOOLJHQ]��GHLQH�
/HLGHQVFKDIW�I�U�GDV�/HVHQ�XQG�I�U�GDV�5HLVHQ��XQG�GDQNH�DXFK�I�U�GHLQH�*UHQ�
]HQ��GHLQH�6FKZlFKHQ��GHLQH�:XQGHQ��GLH�GX�ZHGHU�YHUOHXJQHW�QRFK�YHUERUJHQ�
KDVW��'X�KDVW�]XJHODVVHQ��GDVV�VLH�GXUFK�GLH�%DUPKHU]LJNHLW�GHV�9DWHUV�YHUNOlUW�
ZHUGHQ��'DQNH�GLU��GHQQ�GX�ELVW�GHLQHP�JHOLHEWHQ�%UXGHU�XQG�+HUUQ�-HVXV� LP�
PHU�lKQOLFKHU�JHZRUGHQ�XQG�KDVW� LKQ�ELV�]XP�(QGH�JHOLHEW��:LU�GDQNHQ�,KQHQ�
I�U�GHLQH�=ZHLIHO��GHLQH�)UDJHQª² 
6HLQH�:RUWH�DOOHLQ�ZlUHQ�VFKRQ�1DKUXQJ�JHQXJ�JHZHVHQ�ZlUH��ZHQQ�QLFKW�(5�
GDV�%URW��VLFK�VHOEVW��XQV�JHUHLFKW�KlWWH��$XFK�GDV�%UHFKHQ�XQG�7HLOHQ�GHV�%URWHV�
LQ�GLHVHU��EHUYROOHQ�%DVLOLND-�LQ�HLQHU�VSUHFKHQGHQ�6WLOOH��GLH�XQVHUHQ�'DQN�XQG�
XQVHUH�)UHXGH�QLFKW�EHVVHU�KlWWHQ�DXVGU�FNHQ�N|QQHQ� 
8QG�ZLH�LPPHU�–JHKW�HV�GDQQ�ZLHGHU�LQ�GHQ�$OOWDJ�]XU�FN��XQG�HV�LVW�JXW�VR� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

.UHLVH�LP�.LUFKRUW�0�KOKDXVHQ 

6HQLRUHQNUHLV 0RQWDJ ������������� ������8KU 

.LUFKHQFKRU� 0LWWZRFK Z|FKHQWOLFK ������8KU 

&DULWDVKHOIHUNUHLV 0LWWZRFK ������ ������8KU 

%X�H�w�%HLFKWH 

%HLFKWJHOHJHQKHLW ������–�������8KU 0LWWZRFK Z|FKHQWOLFK 

F .LUFKRUW�%DG�/DQJHQVDO]D 

.UHLVH�w�-XJHQG 

6HQLRUHQNUHLV 0RQWDJ ������ ������8KU 

%LEHODEHQG 'LHQVWDJ ������������� ������8KU 

-XJHQGJHEHW�	�JHPHLQVDPHU�$EHQG )UHLWDJ ������ ������8KU 

%HVRQGHUH�*RWWHVGLHQVWH 

3DWURQDWVIHVW�LQ�%DG�/DQJHQVDO]D 
'HU�3DWURQDWVWDJ�6W��0DULHQV�LVW�GHU��������Ã0DULl�$XIQDKPH�LQ�GHQ�+LPPHO²��$XV�
GLHVHP�$QODVV�ILQGHW�DP�6RQQWDJ��������������XP�������8KU�LQ�6W��0DULHQ�HLQ�IHVW�
OLFKHU�*RWWHVGLHQVW�VWDWW��$QVFKOLH�HQG�IHLHUQ�ZLU�GLHVHQ�7DJ�LP�3IDUUJDUWHQ� 

%X�H�w�%HLFKWH 

%HLFKWJHOHJHQKHLW�6W��-RVHI ������–�������8KU 6DPVWDJ Z|FKHQWOLFK 

(LQODGXQJ�DOOHU�.UHLVH 
=XP�$EVFKOXVV�GHV�3DVWRUDOMDKUHV�ILQGHW�DP�)UHLWDJ����������I�U�DOOH�.UHLVH�LQ�9RO�
NHQURGD� XP� ������ 8KU� HLQ� *RWWHVGLHQVW� VWDWW��$QVFKOLH�HQG� LVW� HLQ� JHP�WOLFKHU�
*ULOODEHQG�LP�$X�HQJHOlQGH�GHV�.ORVWHUV�JHSODQW��:LU�ELWWHQ�XP�5�FNPHOGXQJ�ELV�
�������������+O��0HVVH�LQ�0�KOKDXVHQ��6W��%RQLIDWLXV��HQWIlOOW�DQ�GLHVHP�7DJ�� 

6HJQXQJ�DOOHU�6FKXODQIlQJHU 
$OOH�6FKXODQIlQJHU��-LQQHQ�XQG�LKUH�(OWHUQ�VLQG�]XU�6HJQXQJ�GHU�6FKXODQ�
IlQJHU� DP� 6RQQWDJ�� ������������ XP� ������ 8KU� ]XP� *RWWHVGLHQVW� LQ�
6W� 0DULHQ�HLQJHODGHQ�� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

 
 
 

 
 

0LW�6SLHO�XQG�6SD��GLH�(UGH�UHWWHQ 
3URMHNWZRFKH�.OLPDVFKXW]�XQG�1DFKKDOWLJNHLW 

YRP��������-�������������MHZHLOV�YRQ������-�������8KU� 
LP�/LERULXV-:DJQHU-+DXV��.OHLQH�:DLGVWUD�H���LQ�0�KOKDXVHQ 

'LH�.LQGHU�OHUQHQ�LQ�GLHVHU�:RFKH�X�D��GXUFK�SUDNWLVFKH�([SHULPHQWH�
VSLHOHULVFK�XQG�NUHDWLY�ZLH�VLH�LP�$OOWDJ�QDFKKDOWLJ�PLW�NOHLQHQ�'LQJHQ�
HWZDV�]XP�.OLPDVFKXW]�EHLWUDJHQ�N|QQHQ��'HU�)RNXV�
ZLUG�DXI�GHQ�7KHPHQ�:DVVHU��0�OO��(QHUJLH�XQG�(U�
QlKUXQJ�OLHJHQ��1HEHQ�:LVVHQ�XQG�.RPSHWHQ]HQ�VWH�
KHQ�DXFK�6SLHO�XQG�6SD��LQNOXVLYH�HLQLJHU�$XVIO�JH�
LP�9RUGHUJUXQG��'HQ�.LQGHUQ�VROO�YHUPLWWHOW�ZHUGHQ��
GDVV�.OLPDVFKXW]�6SD��PDFKW�XQG�VLH�VHOEVW�VFKRQ�HL�
QH�0HQJH�GD]X�EHLWUDJHQ�N|QQHQ��'DEHL�ZHUGHQ�YHU�
VFKLHGHQH�7KHPHQ�EHVSURFKHQ�XQG�DP�OHW]WHQ�7DJ�
ZLUG�HV�HLQH�=XVDPPHQIDVVXQJ�PLW�HLQHU�$EVFKOXVVYHUDQVWDOWXQJ�JH�
EHQ��ZR�GLH�.LQGHU�LKUH�(UJHEQLVVH�LKUHQ�(OWHUQ�*HVFKZLVWHUQ�
*UR�HOWHUQ�YRUVWHOOHQ�N|QQHQ��'DV�3URMHNW�LVW�I�U�.LQGHU�LP�*UXQG�
VFKXODOWHU�ELV�]XU����.ODVVH�DQJHGDFKW� 
)�U�GLH�9HUSIOHJXQJ�LVW�ZlKUHQG�GHU�3URMHNWZRFKH�JHVRUJW��'LH�3URMHNW�
ZRFKH�LVW�NRVWHQIUHL��'LH�7HLOQHKPHU]DKO�EHJUHQ]W� 

:LU�IUHXHQ�XQV�DXI�HXFK� 
 

��������������������:LU�ELWWHQ�XP�HLQH�$QPHOGXQJ�ELV�]XP������������XQWHU�
�������������� 

 



 

.RQWDNW 

�� 

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

,QWHUQHW �ZZZ�NDWK-NLUFKH-XK�GH� 

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

3IDUUE�UR 
,P�$XJXVW�VLQG�DXIJUXQG�
GHU�8UODXEV]HLW�JHlQGHUWH�
gIIQXQJV]HLWHQ��%LWWH�DXI�
GLH�9HUPHOGXQJHQ�DFK�
WHQ� 

 �1DGLQH�.DXIKROGي
 �7KHUHVD�6WLHIHOي

 
��� �0Rܥ���-�������8KU 
��� L'�ܥ���-�������8KU 
�� �0Lܥ����-�������8KU 
��� R'�ܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

��-�����������ޒ��-�����������ٰ 
 

 

Խ 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

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

6SUHFK]HLWHQ 
 

 �6HEDVWLDQ�$OWي
 

��� �0Lܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

 

ٰ������������� 
������������� 

Խ� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

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

 ��-�����������ٰ  ���DSODQ�7KRPDV�0�QQHPDQQ 0�KOKDXVHQ��:DLGVWUD�H.�ي

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

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

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

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

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

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

.LQGHUJDUWHQ 

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

.RQWDNW� 

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

 
6R�HUUHLFKHQ�6LH�XQV� 



 

.RQWDNW 

�� 

&DULWDV 

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

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

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

 ���-�����������ޒ          

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

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

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

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

5HGDNWLRQ 3IU��$QGUHDV�$QKDOW��1DGLQH�.DXIKROG 

)RWRV %LOGHU��6����X�����.DSODQ�7KRPDV�0�QQHPDQQ��6�����Ã(WV\²�6\QD[LV�
GHU�$SRVWHO��6�����7RELDV�.�KOHU��6�����&DULWDV 

/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 


