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$PSXWLHUW�XQG�GRFK�:HLKQDFKWHQ 



 

,PSXOV 

� 

/LHEH�*HPHLQGHPLWJOLHGHU� 

LFK�ZHL��QLFKW��RE�6LH�HV�QRFK�K|UHQ�N|QQHQ��:HLKQDFKWHQ�ZLUG�GLHVHV�-DKU�
HLQ� DQGHUHV� VHLQ�� 1LFKW� QXU� :HLKQDFKWHQ�� VRQGHUQ� GDV� JDQ]H� YHUJDQJHQH�
-DKU�ZDU�EHUHLWV�HLQ�DQGHUHV��$XFK�GDV�QHXH�-DKU�ZLUG�HLQ�DQGHUHV�ZHUGHQ��
2KQH�GHQ�1DPHQ�GHV�9LUXV�]X�QHQQHQ��ZLVVHQ�6LH��ZDV�JHPHLQW�LVW��6R�LVW�HV�
DEHU�DXFK�PLW�YLHOHQ�DQGHUHQ�'LQJHQ��GLH�ZLU�LP�/DXIH�HLQHV�-DKUHV�HUOHEHQ��
6LH�VLQG�XQV�YHUWUDXW�XQG�EHNDQQW��RE�SRVLWLY�RGHU�QHJDWLY�� 
(WZDV�9HUWUDXWHV�JHK|UW�DXFK�]X�:HLKQDFKWHQ��1DFK�IDVW�HOI�0RQDWHQ�ZXU�
GHQ�GLH�:HLKQDFKWVNLVWHQ�YRP�%RGHQ�JHKROW��GLH�/LFKWHUNHWWHQ��GLH�.ULSSH��
GLH� 6WHUQH�� GLH�.XJHOQ� I�U� GHQ�%DXP� XQG� YLHOHV� DQGHUH�PHKU� DXVJHSDFNW��
(UVFKUHFNHQ�NRPPW��EHU�XQV��ZHQQ�HV�HWZDV�]HUEURFKHQ�RGHU�GHIHNW�LVW��6R�
LVW�HV�DXI�GHP�7LWHOELOG�]X�VHKHQ��'HU�+LUWH�KDW�QXU�HLQ�%HLQ��:LH�LVW�GDV�SDV�
VLHUW"�6R�NDQQ�PDQ�LKQ�GRFK�QLFKW�DQ�GLH�.ULSSH�VWHOOHQ��(U�KDW�HLQHQ�6FKD�
GHQ��GHU�VLFK�YRQ�MHW]W�DXI�JOHLFK�QLFKW�EHKHEHQ�OlVVW��'HU�+LUWH�EUDXFKW�+LO�
IH��'LHVH�ILQGHW�HU�LQ�GHP�0lGFKHQ��GDV�VLFK�VHLQHV�3UREOHPV�DQQLPPW� 
'LHVHV�%LOG� OlVVW�VLFK�DXFK�JXW�DXI�:HLKQDFKWHQ��EHUWUDJHQ��'D�VLQG�0HQ�
VFKHQ��GLH�+LOIH�EUDXFKHQ��'DUXP�ZLUG�*RWW�LQ�-HVXV�&KULVWXV�0HQVFK��'LH�
DGYHQWOLFKHQ�7H[WH�KDEHQ�HV�XQV�HLQGU�FNOLFK� LQ�GHQ�YHUJDQJHQHQ�:RFKHQ�
HU]lKOW��+LHU�QXU�HLQLJH�9HUVH�DXV�GHP�3URSKHWHQEXFK�GHV�-HVDMD�� 
 
Ã(U� VHOEVW� NRPPW� XQG� ZLUG� HXFK� UHWWHQ��
'DQQ�ZHUGHQ� GLH� $XJHQ� GHU� %OLQGHQ� DXI�
JHWDQ� XQG� GLH� 2KUHQ� GHU� 7DXEHQ� ZHUGHQ�
JH|IIQHW��'DQQ� VSULQJW�GHU�/DKPH�ZLH� HLQ�
+LUVFK� XQG� GLH� =XQJH� GHV� 6WXPPHQ� IURK�
ORFNW��GHQQ�LQ�GHU�:�VWH�VLQG�:DVVHU�KHU�
YRUJHEURFKHQ� XQG� )O�VVH� LQ� GHU� 6WHSSH�²�
-HVDMD�����-� 
 

Ã'DV�9RON��GDV�LQ�GHU�)LQVWHUQLV�JLQJ��VDK�HLQ�KHOOHV�/LFKW���EHU�GHQHQ��GLH�
LP�/DQG�GHV�7RGHVVFKDWWHQV�ZRKQWHQ��VWUDKOWH�HLQ�/LFKW�DXI�²�-HVDMD���� 



 

,PSXOV 

� 

 

Ã(U�KDW�GHQ�7RG�I�U�LPPHU�YHUVFKOXQJHQ�XQG�*277��GHU�+HUU��ZLUG�GLH�7UlQHQ�
YRQ�MHGHP�*HVLFKW�DEZLVFKHQ�XQG�GLH�6FKDQGH�VHLQHV�9RONHV�HQWIHUQW�HU�YRQ�GHU�
JDQ]HQ�(UGH��GHQQ�GHU�+(55�KDW�JHVSURFKHQ�²�-HVDMD����� 

Ã9HUODVVW� HXFK� VWHWV� DXI� GHQ� +(551�� GHQQ� *277�� GHU� +HUU�� LVW� HLQ� HZLJHU�
)HOV�²�-HVDMD����� 

$XFK�ZHQQ�GLHVH�:RUWH�XQJHIlKU������-DKUH� DOW� VLQG�� LVW� HV�*RWWHV�EOHLEHQGHV�
:RUW�LQ�GLH�=HLW�KLQHLQ�JHVSURFKHQ��:HLKQDFKWHQ�IHLHUQ�ZLU�QLFKW�QXU�GLH�*HEXUW�
-HVX��VRQGHUQ�DXFK�GLH�(UI�OOXQJ�GHU�SURSKHWLVFKHQ�:RUWH��*RWW�KDW�VHLQH�+LOIH�
GHQ�0HQVFKHQ�QLFKW�YRUHQWKDOWHQ��*RWW� LVW�HLQHU�YRQ�XQV�JHZRUGHQ��'LHV�VDJHQ�
GLH�9HUVH�DOV�DXFK�GDV�:HLKQDFKWVIHVW�� 
$XFK�LQ�GHU�KHXWLJHQ�VFKZLHULJHQ�=HLW�JLOW�GLHVHV�:RUW��I�U�KHXWH�XQG�I�U�6LH��,Q�
GLHVHU�3DQGHPLH]HLW� LVW�PLU�HLQ�:RUW�ZLFKWLJ�JHZRUGHQ��:HU�KRIIW�XQG�YHUWUDXW�
XQG�JODXEW��VLHKW�ZHLWHU��'LHV�G�UIHQ�ZLU�HUIDKUHQ��ZHQQ�ZLU�LQ�GLH�.ULSSH�VFKDX�
HQ��0LW�GHU�+LOIH�*RWWHV�N|QQHQ�ZLU�JXW�LQ�GDV�-DKU������JHKHQ� 

'HU�+LUWH�LVW�UHSDULHUW�ZRUGHQ�XQG�NDQQ�
ZLH� DOO� GLH� -DKUH� ZLHGHU� VWDXQHQG� DQ�
GHU�.ULSSH�EHLP�-HVXVNLQG�VWHKHQ� 
,KQHQ�DOOHQ�HLQ�JHVHJQHWHV�:HLKQDFKWV�
IHVW�XQG�HLQ�JHVHJQHWHV�1HXHV�-DKU�PLW�
GHP�%OLFN�DXI�*RWW��GHU�XQV�LQ�XQVHUHP�
/HEHQ�+HOIHU�XQG�+LOIH�VHLQ�P|FKWH� 

*HVSUlFK�EHL�GHU�.ULSSH 

-HVXV��GX�ELVW�VR�NOHLQ�XQG�GRFK�VR�ZLFKWLJ�I�U�XQV�0HQVFKHQ� 
$Q�:HLKQDFKWHQ�IHLHUQ�ZLU�GHLQH�*HEXUW� 

-HGHU�0HQVFK�LVW�HLQPDO�JHERUHQ��VR�ELVW�GX�HLQHU�YRQ�XQV�JHZRUGHQ� 
:HLKQDFKWHQ�NRPPHQ�YLHOH�0HQVFKHQ�]X�GLU�� 

$UPH�XQG�5HLFKH��6FKZDFKH�XQG�6WDUNH��.UDQNH�XQG�*HVXQGH�� 
6FKHQNH�LKQHQ�GHLQH�1lKH�XQG�/LHEH� 

'DQQ�N|QQHQ�VLH�VLFK�VR�IUHXHQ��ZLH�VLFK�GLH�+LUWHQ�JHIUHXW�KDEHQ� 

3IDUUHU�$QGUHDV�$QKDOW 



 

*RWWHVGLHQVWSODQ 

� 

F *RWWHVGLHQVWSODQ 

)U � +RFKIHVW�GHU�*RWWHVPXWWHU�0DULD�–�1HXMDKU� 

  ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

6D � ������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R � ���6RQQWDJ�QDFK�:HLKQDFKWHQ 

  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

*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 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'L � ������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

/RESUHLV 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L � +RFKIHVW�GHU�(UVFKHLQXQJ�GHV�+HUUQ 

  ������8KU�
������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP 

6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 

� 

-DQXDU����� 

'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��-RVHI��0�KOKDXVHQ� 

6D � ������- 
������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

  

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

  

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� 7DXIH�GHV�+HUUQ 

  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

:RUWJRWWHVIHLHU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

:RUWJRWWHVIHLHU 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

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 

6HQLRUHQJRWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L �� ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

(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 *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 



 

*RWWHVGLHQVWSODQ 

� 

6D �� ������- 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

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 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

/RESUHLV 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��%OREDFK� 

0L �� ������8KU 

������8KU 

������8KU 

������8KU 

(Y��*RWWHVGLHQVW 

(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 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

6D �� ������- 

������8KU 

������8KU 
������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 



 

*RWWHVGLHQVWSODQ 
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6R �� ���6RQQWDJ�LP�-DKUHVNUHLV 

  ������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 �� ������8KU 

������8KU 

*RWWHVGLHQVW 

6HQLRUHQJRWWHVGLHQVW 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

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 

(XFK��$QE���%HLFKWH 

*RWWHVGLHQVW 

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��-RVHI��0�KOKDXVHQ� 

6D �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 

6R �� ���6RQQWDJ�LP�-DKUHVNUHLV 

  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

.LQGHUJRWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

*HPHLQGHKDXV��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 



 

$XV�GHQ�*HPHLQGHQ 

� 

6WHUQVLQJHU-$NWLRQ�LVW������HLQH�6WHUQ-EULQJHU-$NWLRQ 

.ROOHNWH 

���������� I�U�$IULND��$IULNDWDJ� 

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

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

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

���������� I�U�VHHOVRUJOLFKH�$XIJDEHQ 

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

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

 
'LH�3ODQXQJ�GHU�6WHUQVLQJHUDNWLRQ�ZDU� HLQHV�� KHUDXV�
IRUGHUQG�� 6FKRQ� VHLW�0LWWH� GHV� -DKUHV�PDFKWH� LFK�PLU�
UHJHOPl�LJ�*HGDQNHQ��ZLH� GLH�6WHUQVLQJHUDNWLRQ� DXV�
VHKHQ�N|QQWH���EHUOHJWH�QDFK�P|JOLFKHQ�)RUPDWHQ��GLH�

I�U�DOOH�GHQ�JU|�WP|JOLFKHQ�6FKXW]�ERWHQ�–�XQWHU�%HU�FNVLFKWLJXQJ�GHV�DNWXHO�
OHQ�)RUVFKXQJVVWDQGHV�]XU�&RURQD-3DQGHPLH��/HLGHU�PXVVWHQ�ZLU�LP�3ODQXQJV�
WHDP�LQ�0�KOKDXVHQ�PLW�GHQ�LPPHU�ZHLWHU�VWHLJHQGHQ�,QIHNWLRQV]DKOHQ�XQG�GHU�
VLFK� ]XQHKPHQG� YHUVFKOHFKWHUQGHQ� 3DQGHPLH-6LWXDWLRQ�PLW� XQNODUHP�$XVJDQJ�
PLW�%OLFN�DXI�GHQ�-DQXDU�ZHLWHUH�.�U]XQJHQ�GHV�3URMHNWHV�YRUQHKPHQ� 

=X�%HJLQQ�GHV�NRPPHQGHQ�-DKUHV�ZLUG�6LH�GHU�6HJHQ��EHU�GHQ�%ULHINDVWHQ�HU�
UHLFKHQ�� 'D� ELVKHU� ZHQLJ� $QPHOGXQJHQ� I�U� 6WHUQVLQJHUEHVXFKH� HLQJHJDQJHQ�
VLQG��ZHUGH�LFK�PLFK�DQ�GHQ�$QPHOGXQJHQ�GHV�YHUJDQJHQHQ�-DKUHV�RULHQWLHUHQ�� 
'LHVH�6HJHQVEULHIH�VROOHQ�GDQQ�YRUUDQJLJ��EHU�GLH�6WHUQVLQJHUNLQGHU�XQG�GHUHQ�
)DPLOLHQ�LQ�LKUHP�:RKQYLHUWHO�$QIDQJ�-DQXDU��ELV�VSlWHVWHQV�������������DXV�
JHWUDJHQ�ZHUGHQ��:HU�KLHUEHL�JHUQH�QRFK�VSRQWDQ�PLW�XQWHUVW�W]HQ�P|FKWH��GHU�
PHOGH�VLFK�ELWWH�EHL�PLU� 

$XIJUXQG�GHU�GHU]HLWLJHQ�6LWXDWLRQ�P|FKWHQ�ZLU�6LH�LQ�GLHVHP�-DKU�ELWWHQ��,KUH�
6SHQGH�P|JOLFKVW�RQOLQH�RGHU�SHU�hEHUZHLVXQJ�GLUHNW�DQ�GDV�.LQGHUPLVVLRQV�
ZHUN�Ã'LH�6WHUQVLQJHU²�]X�HQWULFKWHQ� 



 

$XV�GHQ�*HPHLQGHQ 

� 

'HU�(UKDOW�HLQHU�6SHQGHQTXLWWXQJ�LVW�QDFK�$QJDEH�GHV�1DPHQV�XQG�GHU�$GUHVVH�
P|JOLFK��:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�PLW�,KUHP�6HJHQVEULHI� 

=XGHP�ZXUGH�LP�5DKPHQ�GHU�6WHUQVLQ�
JHUDNWLRQ� HLQH� 0DO� -XQG� %DVWHODNWLRQ�
PLW� GHQ�.LQGHUJlUWHQ� XQG� 6FKXOHQ� GHU�
6WDGW� LQLWLLHUW�� GLH�.LQGHU�PDOHQ�:HLK�
QDFKWVELOGHU�XQG�EDVWHOQ�6WHUQH� I�U�$O�
WHQ-� XQG� 3IOHJHKHLPEHZRKQHU� 
6R�VROO�GHU�6HJHQ�*RWWHV�DXFK�VLFKWEDU�
LQ� GLH� $OWHQKHLPH� HLQ]LHKHQ�� HLQHQ�
+RIIQXQJVVFKLPPHU�YHUEUHLWHQ��ZLH�HLQ�
6WHUQ�� GHU� LQ� GHU� 'XQNHOKHLW� OHXFKWHW��
'LH�.XQVWZHUNH�ZHUGHQ�GDQQ�HEHQIDOOV�ELV�VSlWHVWHQV�]XP����������DXVJHOLHIHUW� 

6R�KRIIH�LFK��GDVV�HV�XQV�DXFK�XQWHU�GLHVHQ�EHVRQGHUHQ�8PVWlQGHQ�JHOLQJW��GDVV�
GHU�6HJHQ�*RWWHV�I�U�GDV�QHXH�-DKU������LQ�,KUH�+DXVKDOWH�XQG�LQ�XQVHUH�6WDGW�
HLQ]LHKW�XQG�GDVV�HV�DXFK�XQV� LPPHU�ZLHGHU�JHOLQJW��]XP�6HJHQ� I�U�DQGHUH�]X�
ZHUGHQ�� %OHLEHQ� 6LH� LP� -DKU� ����� YRQ� *RWW� EHK�WHW� XQG� YRU� DOOHP� HLQHV� 
P|JOLFKVW�*(681'�� 

(KUHQDPW 

/LHEH�*HPHLQGHPLWJOLHGHU��GLH�VLFK�
HKUHQDPWOLFK�LQ�XQVHUHU�3IDUUHL�
HLQEULQJHQ� 

OHLGHU�LVW�HV�PLU�LQ�GLHVHP�-DKU�QLFKW�
P|JOLFK��,KQHQ�I�U�,KUH�HKUHQDPWOLFKH�
$UEHLW�ZLH�LQ�GHU�9HUJDQJHQKHLW�]X�
GDQNHQ�� 
6R�P|FKWH�LFK�HV�DXI�GLHVHP�:HJ�WXQ� 

'DQNH�I�U�,KUH�$UEHLW� 

3IU��$QGUHDV�$QKDOW 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

F ,QIRUPDWLRQHQ 

*UHPLHQZDKOHQ����� 

7DXIH�w�*HEHWVZDFKH 

· 'HU� QlFKVWH� 7DXIWHUPLQ� LVW� DP� 6RQQWDJ�� ������������ XP� ������ 8KU� LQ 

6W��-RVHI���:HLWHUH�7HUPLQH�ZHUGHQ�LP�6FKDXNDVWHQ�YHU|IIHQWOLFKW� 

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

:DKOHQ�]X�GHQ�.LUFKRUWUlWHQ�XQG�GHP�.LUFKHQYRUVWDQG 

,Q�GHU�'H]HPEHUDXVJDEH�GHV�*HPHLQGHEULHIHV�KDEHQ�VLH�VFKRQ�Q|WLJH�,QIRUPDWLRQHQ�]X�

GHU� *UHPLHQZDKO� HUKDOWHQ�� GLH� DP� ����� ���� -DQXDU� ����� VWDWWILQGHQ� ZLUG��:DKOORNDOH�

ZLUG�HV�QXU�DQ�GHQ�GUHL�.LUFKRUWHQ�6FKORWKHLP��%DG�/DQJHQVDO]D�XQG�0�KOKDXVHQ�JH�

EHQ�� *HPHLQGHPLWJOLHGHU� GHU� DQGHUHQ� *RWWHVGLHQVWRUWH� P|JHQ� YRQ� GHU� %ULHIZDKO� JH�

EUDXFK�PDFKHQ��'LH�$QWUlJH�GD]X�KDEHQ�6LH�LQ�GHU�'H]HPEHUDXVJDEH�HUKDOWHQ� 

,KU�3IDUUHU�$QGUHDV�$QKDOW 

 

Ã(LQ�QHXHV�-DKU�KHL�W�+RIIQXQJ��QHXHV�/LFKW��QHXH 

*HGDQNHQ�XQG�QHXH�:HJH�]XP�=LHO² 

      8QEHNDQQWHU�9HUIDVVHU 

(LQHQ�JHVHJQHWHQ��JHVXQGHQ�XQG�JXWHQ�6WDUW�LQV�QHXH�-DKU�Z�QVFKW�

,KQHQ�GLH�&DULWDV�LQ�0�KOKDXVHQ� 

· $OOJHPHLQH�6R]LDOEHUDWXQJ��*HPHLQGHFDULWDV )UDX�0RQWDJ �������������� 

· 0XWWHU�9DWHU-.LQGNXUYHUPLWWOXQJ )UDX�-DJHPDQQ �������������� 

· 0LJUDWLRQVEHUDWXQJ��0%(� +HUU�+DJHGRUQ �������������� 

· -XJHQGPLJUDWLRQVGLHQVW��-0'� )UDX�:LFNH �������������� 

· 3V\FKRVR]LDOHV�=HQWUXP�I�U�*HIO�FKWHWH )UDX�=LHJHU�������������� �������������� 

· 3HUVSHNWLYEHUDWXQJ )UDX�:HKQO �������������� 

· &DULWDV�6R]LDONDXIKDXV�Ã,QSHWWR² +HUU�2VEXUJ �������������� 

· 6WURPVSDUFKHFN )UDX�+�WKHU �������������� 



 

.RQWDNW 

�� 

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

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

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

3IDUUE�UR �1يDGLQH�.DXIKROG 
 RULV�6FKPLGW'�ي

 
��� �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 

3IDUUE�UR ي�'RULV�6FKPLGW 
 
��� L'�ܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

ٰ������������� 
 

Խ� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

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

 ��-�����������ٰ  ���DSODQ�3KLOLS�7KHXHUPDQQ�  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��'RULV�6FKPLGW 

)RWRV %LOGHU��6���3IDUUEULHIVHUYLFH� 

/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 


