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+HUU��JLE�XQV�GHLQHQ�)ULHGHQ� 
 

1DFK� GHU� :HQGH� XQG� GHU� :LHGHU�
YHUHLQLJXQJ� 'HXWVFKODQGV� VFKLHQ�
GHU� Ä.DOWH� .ULHJ³� ]ZLVFKHQ�2VW� XQG�
:HVW� $QIDQJ� GHU� ����HU--DKUH� EH�
HQGHW��:LUWVFKDIWOLFKH�9HUELQGXQJHQ�
VROOWHQ� HLQH� IULHGOLFKH� .R-([LVWHQ]�
]ZLVFKHQ� 5XVVODQG� XQG� GHQ� ZHVWOL�
FKHQ�/lQGHUQ�VLFKHUQ� 
6HLW� GHP� ���� )HEUXDU� ����� LVW� DXI�
HLQPDO� DOOHV� DQGHUV�� 5XVVODQG� I�KUW�
HLQHQ�$QJULIIVNULHJ�JHJHQ�GLH�8NUDL�
QH�� 7DJ� I�U� 7DJ� VHKHQ� ZLU� LQ� GHQ�
1DFKULFKWHQ� QHXH� 9HUZ�VWXQJHQ��
(LQ� EO�KHQGHV� /DQG� ZLUG� V\VWHPD�
WLVFK� ]HUVW|UW�� VHLQH�%HZRKQHU� HUOH�
EHQ�DXI�JUDXVDPVWH�:HLVH�9HUQLFK�
WXQJ�� 'DV� JHKW� XQV� XQWHU� GLH� +DXW��
'HQQ�GHU�.ULHJ� LVW�QDKH��$XI�HLQPDO�
IODPPW� GLH� DOWH� )HLQGVFKDIW� ]ZL�
VFKHQ�2VW�XQG�:HVW�ZLHGHU�DXI��'LH�
$QJVW�JHKW�XP��GHU�.ULHJ�N|QQH�VLFK�
DXI� JDQ]� (XURSD�� MD� DXI� GLH� JDQ]H�
:HOW� DXVZHLWHQ�� 3XWLQ� GURKW� GHU�
1DWR�PLW�GHP�(LQVDW]�YRQ�$WRPZDI�
IHQ��ZHQQ�VLH�VLFK�QRFK�PHKU�LQ�VHL�
QH� Ä0LOLWlURSHUDWLRQ³� JHJHQ� GLH� 8N�
UDLQH�HLQPLVFKW��:LH�N|QQHQ�(XURSD�
XQG� GLH� 86$� GHQ�8NUDLQHUQ� KHOIHQ��

RKQH�VLFK�VHOEVW�]X�JHIlKUGHQ"�
*HKW�HV�ZLUNOLFK�QXU�PLW�VFKZH�
UHQ�:DIIHQ" 
Ä+HUU�� JLE� XQV� GHLQHQ� )ULHGHQ�³�
VLQJHQ� XQG� EHWHQ� ZLU� VHLW� :RFKHQ�
DXFK�LQ�XQVHUHQ�)ULHGHQVJHEHWHQ�LQ�
6DFKVHQKHLP� XQG� 6HUVKHLP�� +|UW�
*RWW�XQVHUH�.ODJH�XQG�XQVHU�*HEHW�
XP�)ULHGHQ"� ,FK�GHQNH��HU�K|UW�XQV�
VHKU�ZRKO�� $EHU�ZLU�ZLVVHQ� YRQ� XQ�
VHUHQ� )�UELWWJHEHWHQ�� GDVV� *RWW�
PHLVW� QLFKW� VR� UHDJLHUW�� ZLH� ZLU� HV�
XQV� Z�QVFKHQ�� (U� VFKUHLWHW� QLFKW�
GLUHNW�HLQ��VRQGHUQ�LQGLUHNW��EHU�XQV��
(LQ� VHKU� DOWHU�0HGLWDWLRQVWH[W� OLHIHUW�
GDI�U� GLH� (UNOlUXQJ��Ä*RWW� KDW� QXU�
PHLQH� ��GHLQH� �XQVHUH�+lQGH�XQG�
)��H�� XQVHUHQ� 0XQG� XQG� XQVHUH�
+HU]HQ�� XP� ]X� KHOIHQ�� ZR� 0HQ�
VFKHQ� +LOIH� EUDXFKHQ�³� 'DV� YHU�
ELQGHW� XQV� PLW� DOOHQ� 0HQVFKHQ� JX�
WHQ�:LOOHQV��8QG�HV�PDFKW�+RIIQXQJ��
'LH�%LOGHU�GHV�.ULHJHV� LQ�GHU�8NUDL�
QH� YHUVW|UHQ� XQG� HUVFKUHFNHQ� XQV��
6LH� HQW]LHKHQ� XQV� /HEHQV-.UDIW��
.RQNUHWH� +LOIV-$NWLRQHQ�� GLH� MHW]W�
XNUDLQLVFKHQ� )O�FKWOLQJHQ� EHLP�
*DQJ� ]X� GHQ� bPWHUQ� RGHU� EHL� GHU�
:RKQXQJVVXFKH�EHKLOIOLFK� VLQG��ZH�
FNHQ�/HEHQV-.UDIW��6R�ZLUG�GHU�)ULH�
GH�*RWWHV� HUOHEEDU� DXFK�PLWWHQ� XQ�
WHU� XQV�� :LU� VLQG� DOOH� HLQJHODGHQ��
XQV�]X�EHWHLOLJHQ�DQ�GLHVHP�OHEHQV�
QRWZHQGLJHQ� )ULHGHQVSUR]HVV�� VR�
ZLH�HV�XQV�P|JOLFK�LVW��PLW�*HEHWHQ��
6SHQGHQ� XQG� NRQNUHWHU� +LOIH�� 8QG�
XQVHUH� :HOW� ZLUG� PLWWHQ� LQ� GHQ�
6FKUHFNHQ�XQG�GHU�1RW�GHV�8NUDLQH-
.ULHJHV� VRJDU� HLQ� ZHQLJ� PHQVFKOL�
FKHU�XQG�IULHGOLFKHU��ZHLO�ZLU� I�U�0LW-
0HQVFKHQ�LQ�LKUHU�1RW�GD�VLQG� 
 

3DVWRUDOUHIHUHQW�-RVHI�+DVHOEHUJHU 

*5833,(581*(1 
 

*�QGHOEDFK��/HLWXQJ��$��=RUQ��7HO����������� 
'LH�)UDXHQJUXSSH�WULIIW�VLFK�QRUPDOHUZHLVH�LP�|NXP��*HPHLQGHKDXV�LQ�*�QGHOEDFK� 
$XIJUXQG�GHU�&RURQD-3DQGHPLH�JLEW�HV�PRPHQWDQ�QXU�NXU]�HLQEHUXIHQH�7UHIIHQ� 
 
&OXE�6HUVKHLP 
+DW�ZLHGHU�JHVWDUWHW�XQG�ILQGHW�DE�-XQL�ZLHGHU�MHGHQ�OHW]WHQ�'RQQHUVWDJ�LP�0RQDW�
YRQ�������-�������8KU�LP�*HPHLQGHVDDO�LQ�6HUVKHLP�VWDWW� 

�� 

/LHEH�*HPHLQGH� 
GLH�*HEHWVJUXSSH�OlGW�6LH�KHU]OLFK�HLQ��PLW�XQV�LQ�XQVHUHU�.LUFKH�6W��)UDQ]LVNXV�]X�
IROJHQGHQ�7HUPLQHQ�]X�EHWHQ� 
-HGHQ�0RQWDJPRUJHQ�YRQ����-����8KU�5RVHQNUDQ]JHEHW�PLW�DQVFKOLH�HQGHU�VWLO�
OHQ�$QEHWXQJ 
-HGHQ�0LWWZRFKDEHQG�YRQ����-�������8KU�5RVHQNUDQ]JHEHW�YRU�GHU�.LUFKHQW�UH��
+LQWHUJUXQGLQIRUPDWLRQ��Ä,QLWLWDWLYH�'HXWVFKODQG�EHWHW³ 
Ä:LU�ZROOHQ�*RWW�DXI�GLH�)�UVSUDFKH�0DULHQV�YROO�*ODXEHQ�XQG�9HUWUDXHQ�LQVWlQGLJ�
XP�(LQKHLW� XQG� )ULHGHQ� ELWWHQ�� HLQHQ� )ULHGHQ�� GHQ� OHW]WOLFK� QXU�*RWW� JHEHQ� NDQQ��
8QG�ZLU�ZROOHQ�XQVHU�/DQG��(XURSD��GLH�JDQ]H�:HOW�XQG�DOOH�0HQVFKHQ�GHU�0XWWHU�
JRWWHV�DQYHUWUDXHQ�³ 
-HGHQ�����GHV�0RQDWV�YRQ����-����8KU�ILQGHW�GHU�)DWLPDWDJ�VWDWW��$Q�GLHVHP�7DJ�
EHWHQ�ZLU�GHQ�%DUPKHU]LJNHLWVURVHQNUDQ]��GLH�)DWLPDJHEHWH�XQG�GHQ�5RVHQNUDQ]� 
 

:LU�ZROOHQ�GRFK�JHPHLQVDP�XQVHUH�$QOLHJHQ� LQ�GDV�XQEHIOHFNWH�+HU]�0DULHQV� OH�
JHQ��GHU�.|QLJLQ�GHV�)ULHGHQV�XQG�XQVHUH�)�UVSUHFKHULQ�EHL�*RWW� 
 

:LU�Z�UGHQ�XQV�VHKU�DXI�,KU�.RPPHQ�IUHXHQ� 
 

'LH�*HEHWVJUXSSH�3ULVND�.DXW]�XQG�5LWD�&DODEUHVH 

gNXP��)ULHGHQVJHEHWH 
 
 
 
 
 
 
 
 
 
 
 

'DV� |NXPHQLVFKH�)ULHGHQVJHEHW�ILQGHW�
DE� -XQL� QXU� QRFK� MHGHQ� HUVWHQ� 6RQQWDJ�
LP� 0RQDW� XP� ������ 8KU� LQ� GHU� NDWKROL�
VFKHQ�.LUFKH�6W��6WHSKDQXV�VWDWW� 
 
$P�0LWWZRFKPRUJHQ�EHL�GHU�(XFKDULVWLH�
IHLHU�XP�������8KU�LQ�*UR�VDFKVHQKHLP��
EHWHQ�ZLU�ZHLWHUKLQ�I�U�GHQ�)ULHGHQ�LQ�GHU�
:HOW� 
 
 
 

 



 

 

9HUJHOW�V�*RWW�XQG�KHU]OLFKHV� 
:LOONRPPHQ� 
 

1DFK� ��� -DKUHQ� GHV� ZHUWJHVFKlW]WHQ�
XQG� WUHXHQ� 'LHQVWHV�� JHKW� )UDX� -��
*UHJRWVFK�DP������������LQ�GHQ�5XKH�
VWDQG�� ,P� 1DPHQ� GHU� JDQ]HQ� )UDQ]LV�
NXVJHPHLQGH� VDJH� LFK� LKU� YRQ� +HU]HQ�
9HUJHOW�V� *RWW� I�U� GLH� XQ]lKOLJHQ� XQG�
]DKOUHLFKHQ� $UEHLWHQ�� GLH� VLH� LQ� GHU� .LU�
FKHQJHPHLQGH� JHOHLVWHW� KDW�� 6LH� KDW�
QLFKW�QXU�GLH�$XIJDEHQ�GHU�0HVQHULQ�EHL�
DOOHQ� /LWXUJLHIHLHUQ� DXVJH]HLFKQHW� XQG�
ZXQGHUEDU� HUI�OOW�� VRQGHUQ� ZLU� KDEHQ�
DXFK�GXUFK�GHQ�ZXQGHUVFK|QHQ�%OXPHQ�
VFKPXFN� XQG� GXUFK� LKUH� 3IOHJH� LPPHU�
HLQH� DQVSUHFKHQGH� XQG� VFK|Q� JH�
VFKP�FNWH�.LUFKH� 
,FK�Z�QVFKH� LKU�*HVXQGKHLW� XQG�*RWWHV�
UHLFKHQ�6HJHQ�I�U�LKUH�=XNXQIW� 
+HUUQ�-��*UHJRWVFK�� GHU� VHLQHU�)UDX�EHL�
YHUVFKLHGHQHQ� $UEHLWHQ� ]XU� 6HLWH� VWDQG�
XQG� LKU�PLWJHKROIHQ�KDW�� VDJHQ�ZLU� DXFK�
KHU]OLFKHQ�'DQN�� EHVRQGHUV� GDI�U�� GDVV�
HU� GLH�$X�HQDQODJH�GHU�.LUFKH� XQG�GHV�
3IDUUKDXVHV�JHSIOHJW�KDW�� 
'LH� .LQGHU� 9HURQLND�� 6LPRQ� XQG�
5DSKDHO�KDEHQ� DXFK� LPPHU� ZLHGHU�� YRU�
DOOHP� DQ� GHQ� )HLHUWDJHQ�� PLWJHKROIHQ��
'LH� JDQ]H� )DPLOLH� KDW� YLHO� (KUHQDPWOL�
FKHV�JHOHLVWHW��'DQNH�I�U�DOOHV� 
:LU� GU�FNHQ� LKQHQ� DOOHQ� XQVHU�
Ä'DQNHVFK|Q³� LQ� XQVHUHP� *RWWHVGLHQVW�
DP� 6RQQWDJ�� ����������� XP� ������ 8KU�
DXV��:LU�IUHXHQ�XQV��GDVV�ZLU�GDQQ�)UDX�
$��.XFKDUVNL�DOV� XQVHUH� QHXH�0HVQHULQ�
YRUVWHOOHQ� N|QQHQ�� 6LH� �EHUQLPPW� HLQH�
JUR�H�$XIJDEH��'DI�U�GDQNH� LFK� LKU�XQG�
LKUHU�)DPLOLH��0LW�)UDX�.XFKDUVNL�KDW�XQ�
VHUH� *HPHLQGH� HLQH� VHKU� SDVVHQGH�
1DFKIROJHULQ� I�U� )UDX� *UHJRWVFK� JHIXQ�
GHQ��6LH�EHJLQQW�LKUH�$UEHLW�DP�����6HS�
WHPEHU�������'DI�U�Z�QVFKH� LFK� LKU� YLHO�
)UHXGH� XQG� *RWWHV� UHLFKHQ� 6HJHQ� I�U�
LKUH� ]DKOUHLFKHQ� $XIJDEHQ� LQ� XQVHUHU�
*HPHLQGH� 
)UDX�3��.DXW]� ZLUG� LP� $XJXVW� ����� DOV�
9HUWUHWHULQ� GLH� 0HVQHULQQHQVWHOOH� �EHU�

QHKPHQ� XQG� DXFK� LKU� JLOW� HLQ�:RUW� GHV�
'DQNHV� 
 

0LW� )UHXGH� EHJU��HQ� ZLU�)UDX�6��0�OOHU�
DOV� QHXH� :RUWJRWWHVIHLHUOHLWHULQ� XQVHUHU�
6HHOVRUJHHLQKHLW��:LU�GDQNHQ� LKU�I�U� LKUH�
%HUHLWVFKDIW�XQG�Z�QVFKHQ�LKU�YLHO�)UHX�
GH�EHL�GLHVHP�OLWXUJLVFKHQ�'LHQVW� 
,PPHU� ZLHGHU� ZROOHQ� ZLU� LQ� =XNXQIW�
VDPVWDJV� RGHU� VRQQWDJV� HLQH�:*)� IHL�
HUQ�� $OOHQ� :*)-/HLWHU
LQQHQ� �)UDX�0�O�
OHU�� +HUU� /�HU�� +HUU� =ZD\JDUGW� XQG�
GHP� 3DVWRUDOWHDP�� JLOW� HLQ� KHU]OLFKHV�
9HUJHOW�V�*RWW�� 
 

'LH� 6W�� 6WHSKDQXVJHPHLQGH� IUHXW� VLFK�
�EHU� HLQH� QHXH� /HNWRULQ��)UDX�*��0DURW�
WD��)�U� LKUH� %HUHLWVFKDIW� VDJH� LFK� LKU� HLQ�
KHU]OLFKHV�'DQNHVFK|Q� 
 

1HXHV�YRP�)UDQ]LVNXVKDXV� 
$P� ���� $SULO� ZXUGH� )UDX� 0�� %RQF]�
NRZVNL� DOV� QHXH�+DXVYHUZDOWHULQ� DQJH�
VWHOOW��'LH�(LQZHLVXQJ�XQG� GLH�$EQDKPH�
YRQ� GHQ� *HPHLQGHVDDOYHUPLHWXQJHQ�
ZHUGHQ�YRQ�LKU�GXUFKJHI�KUW��,KU�JLOW�DXFK�
JUR�HU�'DQN��GDVV�VLH�GLHVH�DQVSUXFKV�
YROOH�$XIJDEH��EHUQRPPHQ�KDW�� ,FK�KRI�
IH��GDVV�PDQ�ZLHGHU�YLHOH�*lVWH�LP�)UDQ�
]LVNXVKDXV�EHJU��HQ�GDUI� 
$P� ���� 0DL� ILQJ� +HUU�0��.RXUWHY�DOV�
QHXHU�+DXVPHLVWHU� LQ�GHU�)UDQ]LVNXVJH�
PHLQGH� DQ�� (U� ZLUG� GHQ� *DUWHQ� EHLP�
)UDQ]LVNXVKDXV��EHLP�3IDUUKDXV�XQG�GLH�
3IODQ]HQ� XP� GLH� .LUFKH� SIOHJHQ�� $XFK�
GHU� 9RUSODW]� GHV� )HOGNUHX]HV� ZLUG� YRQ�
LKP� LQ� 2UGQXQJ� JHKDOWHQ�� (U� ZLUG� GHQ�
:LQWHUGLHQVW�XP�GLH�.LUFKH�XQG�YRU�GHP�
3IDUUKDXV�XQG�)UDQ]LVNXVKDXV�HUOHGLJHQ��
'DQNH� ZLOO� LFK� LKP� VDJHQ�� GDVV� HU� GHQ�
'LHQVW� GHV� +DXVPHLVWHUV� �EHUQRPPHQ�
KDW� 
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�� � 
6RPPHUIHVW�DP�6RQQHQIHOG�- 
 

ZLU�IUHXHQ�XQV�DXI�(XFK� 
 
 
 
 
 
 
$P� 6DPVWDJ������-XOL�IHLHUQ� ZLU� UXQG� XP�
GDV� 3IOHJHKHLP� 6RQQHQIHOG� XQG� GLH�
.LUFKOLFKH� 6R]LDOVWDWLRQ� XQVHU� JUR�HV�
6RPPHUIHVW��%HJLQQ�������8KU�-� (QGH�
������8KU� 
)�U� GDV� OHLEOLFKH� :RKO� LVW� EHVWHQV� JH�
VRUJW�� HV� JLEW� .DIIHH� XQG� .XFKHQ� XQG�
+HU]KDIWHV�YRP�*ULOO��6RPPHUGXUVW�NDQQ�
JHO|VFKW�ZHUGHQ�XQG� DXFK� GHU� WROOH�(LV-
:DJHQ� LVW� ZLHGHU� GDEHL�� )�U� GLH� JXWH�
/DXQH� VRUJHQ� /LYH-0XVLN� XQG� hEHUUD�
VFKXQJHQ� XQG� DOV� )DKUJDVW� GHU� KDXVHL�
JHQHQ� 5LNVFKD� NDQQ� PDQ� GDV� 6RQQHQ�
IHOG�HUNXQGHQ� 
%LWWH� EHDFKWHQ�� DP� ���� -XOL� LVW� GHU� %H�
UHLFK�XP�GDV�6RQQHQIHOG�I�U�GHQ�9HUNHKU�
JHVSHUUW��:LU� ELWWHQ� GLH� 3DUNSOlW]H� EHLP�
)ULHGKRI�XQG�EHLP�6FKXO]HQWUXP�]X�QXW�
]HQ� 
$XI�EDOG�LQ�GHU�.DUO-+HLQ]-/�WK-6WU���-��LQ�
*UR�VDFKVHQKHLP� 
:LU�IUHXHQ�XQV�DXI�6LH�XQG�DXI�(XFK�XQG�
DXI�YLHOH�*lVWH� 
 
 
 
 
 
 
 
 
 
 
 
 
 

'LH�7HDPV�	�%HZRKQHULQQHQ�XQG� 
%HZRKQHU�YRP�3IOHJHKHLP�6RQQHQIHOG� 
	�.LUFKOLFKH�6R]LDOVWDWLRQ�6DFKVHQKHLP 

%HULFKW�DXV�GHU�.LUFKHQSIOHJH 
 

$P� )UDQ]LVNXVKDXV� LQ� 6DFKVHQKHLP�
ZXUGHQ� QHXH� )DKUUDGVWlQGHU� PRQWLHUW��
'HU� %HUHLFK� ZXUGH� XP� �P� YHUEUHLWHUW��
5DVHQJLWWHUVWHLQH� ZXUGHQ� HUJlQ]W�� 1XQ�
KDEHQ� DXFK� 5lGHU� PLW� .LQGHUDQKlQJHU�
DXVUHLFKHQG�3ODW]��'LH� VWDELOHQ�)DKUUDG�
VWlQGHU� GHU� 0DUNH� *URQDUG� VLQG� DX�HU�
GHP� DXFK� I�U� EUHLWH� 5HLIHQ� YRQ� (-%LNHV�
JHHLJQHW�� 

6KLUOH\�.RSS 



 

� �� 
   

.LUFKH�LP�7XUP�LQ�6DFKVHQKHLP 
  
+DOOR�.LQGHU� 
  
OHLGHU�JLEW�HV�YRUHUVW�ZHLWHUKLQ�NHLQH� 
.LQGHUNLUFKH�LP�7XUP� 

$P�����-XOL� LVW�XP�������8KU�GHU�QlFKVWH�)DPLOLHQJRWWHVGLHQVW� LQ�GHU�)UDQ]LV�
NXVNLUFKH��(LQH�:RFKH�VSlWHU�DP�����-XOL� LVW�XP�������8KU�.LQGHUJRWWHVGLHQVW�
HEHQIDOOV�LQ�GHU�)UDQ]LVNXVNLUFKH� 

)LUPXQJHQ�������-��.RPP��+HLOLJHU�*HLVW� 

:LU�EUDXFKHQ�GLFK� 
 
 

,Q���)HVWJRWWHVGLHQVWHQ�$QIDQJ�0DL�ZXUGH�LQ�XQVHUHQ�
*HPHLQGHQ����-XJHQGOLFKHQ�YRQ�3IDUUHU�6XQQ\�0XFN�
XPNDO�GDV�6DNUDPHQW�GHU�)LUPXQJ�JHVSHQGHW� 

6W��6WHSKDQXV

 
6W��)UDQ]LVNXV 

 

/HDK�%LHEO 
:LOOLDP�%URGND 
,PDQXHO�)HKVH 
.RQVWDQWLQ�)HKVH 
)HOL[�)UDQNH  

5HQDWR�)HUUHLUD�0HOR 
0D[LPLOLDQ�*LHVH 

$GULDQ�,VDIL 
(PLOLD�.RSS 
/XNDV�0DQQ 

/LQD�0�OOHU 
0DGOHQ�5HKP 
6RSKLH�:DOMXFK 
$QQDOHQD�:LOG 
-RQDV�:HEHU 

6RUD\D�$PRULP�%DUUHLUR 
0RULW]�%HFNHU 
'DZLG�%REDOD 
-HVVLFD�%REDOD 
+HOHQ�%UXGHU 
/DXUHQ]�%U�[ 
/LOLDQ�%�GHQEHQGHU 
6WHOOD�&DUERQH 
6DOYDWRUH�&KLROR 
9LYLDQD�&KLROR 
)UDQFHVFR�'L�&ULVWR 
/XFLDQR�'L�&ULVWR 
(OLVDEHWK�(VVLFK 
$QWRQLR�)DFNOHU 
$QQD�)LHGOHU 
$GULDQR�)RUQDUR 
6HUDILQR�)RUQDUR 
$DURQ�*HEUH 

3DXO�*RO]H 
6LOMD�+HQ]H 
)LQQLDQ�+HUWHO 
0RULW]�.DLVHU 
-RHOO\�.DUL 
$XURUD�/LVDQWL 
$OH[DQGHU�/LWVFKHO 
0DULHOOD�0LKDOMHYLF 
)HOL[�0�OOHU 

*LXOLD�3HOXVR 
-XOLDQ�3LODUHN 
/HRQ�5HQQ 
0DUFR�5LWURYDWR 
-RQDV�6FKOHLIHQHFNHU 
/LVD�6FKZHL]HU 
2OLYLD�6FKZHL]HU 
-DQLN�6SDQQDQ 
+DQQD�6WUDXE 
/XNDV�7LGGLD 

.LWD�6W��6WHSKDQXV�6HUVKHLP 
$P�����-XQL������JLEW�HV�QDFK�GHP�)DPLOLHQJRWWHVGLHQVW�LQ�6HUVKHLP�HLQHQ�.X�
FKHQYHUNDXI�GHU�.LWD�6W��6WHSKDQXV��'HU�(UO|V�ZLUG�I�U�HLQH�$NWLRQ�I�U�GLH�.LQGHU�
JDUWHQNLQGHU�YHUZHQGHW� 

 
$P������������IHLHUQ�ZLU�PLW�HLQHU�(UVWNRPPXQLRQ�HLQHQ�)DPLOLHQJRWWHVGLHQVW�
LQ�6HUVKHLP� 



 

�� � 

 6FKQXSSHUSLOJHUWDJ 
 

RGHU�C%HWHQ�PLW�GHQ�)��HQ� 
 

9RQ�+RUUKHLP�]XP�.ORVWHUEHUJ 
 

DP�6DPVWDJ������������ 
 

���8KU�ELV����8KU��FD�����NP 

/DVV�GHLQH�6FKULWWH�OHLFKW�JHKHQ 
PLW�GHLQHP�7HPSR�XQG�5K\WKPXV� 
0DFK�GHLQHQ�%OLFN�IUHL�I�U�1HXHV 
XQG�ZHUGH�QHXJLHULJ�DXI�DOOHV� 

ZDV�GLU�EHJHJQHW��/DVV�GHLQ�+HU]�VLFK 
|IIQHQ�I�U�GLH�%HJHJQXQJ�PLW�DQGHUHQ� 

8QVHU�:HJ�EHJLQQW�EHL�GHU� 
NDWKROLVFKHQ�0DUWLQVNLUFKH�XQG�I�KUW�XQV�
KLQDXI�]XU�.ORVWHUUXLQH�XQG�ZLHGHU�EHUJ�
DE� ]XU� HYDQJHOLVFKHQ� &OHPHQVNLUFKH��
8QWHUZHJV�KDOWHQ�ZLU� LPPHU�ZLHGHU� LQQH�
XQG�ZHUGHQ�JHVWlUNW�GXUFK�:HJLPSXOVH�� 
 

$EVFKOXVV�LVW�ZLHGHU�EHL�GHU�6W��0DUWLQV�
NLUFKH� 
 

9HVSHU� XQG�*HWUlQNH� VLQG� VHOEVW�PLW]X�
EULQJHQ� 
 

,QIRV�XQG�$QPHOGXQJ�EHL�$QGUHD�-DNRE\�
�3LOJHUEHJOHLWHULQ�� XQG� 'LDNRQ� $OEHUW�
:LOG��7HO���������������������RGHU�SHU� 
0DLO��MDNRE\�SLOJHUQ#W-RQOLQH�GH� 
 

)O\HU�OLHJHQ�LQ�GHU�.LUFKH�DXV� 
 

9HUDQVWDOWHU�� (YDQJHOLVFKH� .LUFKHQJH�
PHLQGH�+RUUKHLP 
 

$QGUHD�-DNRE\ 

%((5',*81*6',(167 
 
 

�������-�������� 3IU��6XQQ\�0XFNXPNDO 
�������-�������� 35�-RVHI�+DVHOEHUJHU 
�������-��������-� *5�&KULVWLQD�)LQGHLV 
 
 
1RUPDOH�5HJHOXQJ� 
0RQWDJ�  � 35�-RVHI�+DVHOEHUJHU 
'LHQVWDJ�ELV�6DPVWDJ�� 3IDUUHU�6XQQ\�0XFNXPNDO 

4XHOOHQQDFKZHLVH� 
,PDJH��6������ 
3IDUUEULHIVHUYLFH�GH��6DUDK�)UDQN��)DFWXP�$'3�6�����0DUWLQ�0DQLJDWWHUHU�6���� 
<YRQQH�'UHKHU�6�����0LFKDHO�%RJHGDLQ�6���� 
��*HPHLQGHEULHI'UXFNHUHL�GH��1��6FKZDU]��6�������������1��)HLWK�6��� 
6RZLH�JHPHLQIUHLH�%LOGHU 



 

�� 

.DWKROLVFKH 
$UEHLWQHKPHU-%HZHJXQJ 
2UWVYHUEDQG�6HUVKHLP� 

� 

9HUDQVWDOWXQJHQ� 
¨ �����������-�������8KU�-DKUHVKDXSWYHUVDPPOXQJ�LP�*HPHLQGHVDDO�LQ�6HUVKHLP 
¨ �����������-�������8KU�*ULOOIHVW�GHU�.$%�LP�+RI�GHV�*HPHLQGHVDDOV�LQ�6HUVKHLP 

 

.2//(.7(13/$1�  

��������������� 3HWHUVSIHQQLJNROOHNWH 

�������������� :HOWWDJ�GHU�VR]LDOHQ�.RPPXQLNDWLRQVPLWWHO 

.2//(.7(1(5*(%1,66( 6$&+6(1+(,0 6(56+(,0 

�����������-�%LVFKRI-0RVHU-.ROOHNWH �������¼ �������¼ 

�������-�'LDVSRUDRSIHU�GHU�(UVWNRPPXQLRQNLQGHU �������¼ �������¼ 

�������-�.LUFKOLFKH�%HUXIH ������¼ ������¼ 

�������-�'LDVSRUDRSIHU�GHU�)LUPOLQJH ������¼ �������¼ 

'DV�5HSDLU-&DIp 
 

ILQGHW�GDV�QlFKVWH�0DO�DP� 
�����������YRQ�������-�������8KU 

 

LP�*HPHLQGHVDDO�XQWHU�GHU�NDWK��.LUFKH�6W��6WHSKDQXV�VWDWW� 
 

'D�KHOIHQ�ZLU�MHGHP��GHU�HLQH�GHIHNWH�6DFKH�]XKDXVH�KDW��VLH�]X�UHSDULHUHQ� 
 

%LWWH�EHL� 0DUWLQ�:HOOKlX�HU������������������RGHU�(GPXQG�=ZD\JDUGW�RGHU 
  XQWHU�UHSDLUFDIH-VHUVKHLP#HFOLSVR�GH�DQPHOGHQ� 
 

(EHQVR� JLEW� HV�JOHLFK]HLWLJ� HLQHQ�)ORKPDUNW�� ,QIRUPDWLRQHQ� GD]X� EHL�0DUOHQH�
1HVWHU������������������RGHU�PDUOHQH�QHVWHU#ZHE�GH 
 

����������������������(V�JHOWHQ�GLH�DNWXHOOHQ�&RURQD-5HJHOQ���������������������� 

 

 
 
&$17$086 
 
 
 
 
 
6S�UEDUH� )UHXGH� EHLP� JHPHLQVDPHQ� 0XVL]LHUHQ�� 'LH� )HVWJHPHLQGH� GHU� 6HUV-
KHLPHU�(UVWNRPPXQLRQIHLHUQ�EHGDQNWH�VLFK�PLW�YLHO�$SSODXV�I�U�GLH�VWLPPXQJVYROOH��
PXVLNDOLVFKH� 0LWJHVWDOWXQJ� XQWHU� GHU� /HLWXQJ� GHV� OHLGHU� VFKHLGHQGHQ� 'LULJHQWHQ�
*HRUJ�6FKPLG� 
%HVRQGHUV�ZlKUHQG�GHU�3DQGHPLH�KDW�HU�PLW�VHLQHU�ZXQGHUEDUHQ�6WLPPH�GLH�NDWKR�
OLVFKH�6HHOVRUJHHLQKHLW� I�U�GHQ� IHKOHQGHQ�*HPHLQGHJHVDQJ�PHKU�DOV�HQWVFKlGLJW��
1XQ�VLHKW�GHU�MXQJH�0XVLNHU�QHXHQ�$XIJDEHQ�HQWJHJHQ��I�U�GLH�ZLU�LKP�DOOHV�HUGHQN�
OLFK�*XWH�Z�QVFKHQ��'HU�&KRU�XQG�GLH�*HPHLQGH�ZHUGHQ�LKQ�VHKU�YHUPLVVHQ� 
'HQ�:HFKVHO�GHU�/HLWXQJ�ZLOO�GHU�&DQWDPXV-&KRU�QXW]HQ��XP�MHW]W�QHX�GXUFK]XVWDU�
WHQ��9HUVWlUNXQJ�LQ�DOOHQ�6WLPPHQ�LVW�XQV�VHKU�ZLOONRPPHQ��,Q�IU|KOLFK-HQWVSDQQWHU�
$WPRVSKlUH�VLQJW�HV�VLFK�JOHLFK�GRSSHOW�JXW� 
:HQQ�6LH�P|JHQ��NRPPHQ�6LH�HLQIDFK�VSRQWDQ�YRUEHL��NDWKROLVFKHU�*HPHLQGHVDDO�
*RHWKHVWU�����RGHU�QHKPHQ�6LH�.RQWDNW�DXI��EHU�FDQWDPXV#RXWORRN�GH� 
,KU�$QVSUHFKSDUWQHU�LVW�6WHIDQ�-DNRE\��7HQRU� 
:LU�IUHXHQ�XQV�DXI�6LH� 



 

� 

 

:LU�EHWHQ�I�U�XQVHUH�9HUVWRUEHQHQ� 
6W��)UDQ]LVNXV 
6R�� �������-������  I��%ULJLWWH�.OXPSDUHQGW�XQG�)UDQ]--RVHI�/HGHUOH 
 
7DXIHQ� 
6W��)UDQ]LVNXV� 
6R� �������-������  /LVD�0DULH�:DUWK 
6D� �������-������  /XFD�%HOOR 
 
 

6W��6WHSKDQXV� 
6R� �������-������ (YD�5RVDOLH�*LOEHUJV 
6R� �������-������ *LDQQD�*UDVVR 
6D� �������-������ /DUD�XQG�%HQMDPLQ�6FKRMRKDQQ 
6R� �������-������ -RQDV�+HQU\�.RPDQGHU 
 
7UDXXQJHQ� 
6W��)UDQ]LVNXV� 
6D� �������-������  1HOL�XQG�.HYLQ�%HOOR 

�� 

:HUNWDJVJRWWHVGLHQVWH 
 

*�QGHOEDFK� $XIJUXQG�GHU�&RURQD-3DQGHPLH�ILQGHQ�LP�NOHLQHQ�6DDO�YRUHUVW� 
   ZHLWHUKLQ�NHLQH�:HUNWDJVJRWWHVGLHQVWH�VWDWW� 
 

6DFKVHQKHLP� 0LWWZRFK� ��������������������
����������������������������
� 
     ����������������������������������
������� 
     ������8KU�5RVHQNUDQ]��������8KU�(XFKDULVWLHIHLHU 
     
� �QDFK�GHU�+O��0HVVH�VWLOOH�$QEHWXQJ�ELV����8KU 
 

6HUVKHLP���  )UHLWDJ� ��������������.$%���������������������������� 
     ������8KU�(XFKDULVWLHIHLHU 
 

9RUVFKDX��:LU�IHLHUQ�DP�6RQQWDJ������6HSWHPEHU������XP�������8KU�HLQHQ�IHVWOL�
FKHQ�*RWWHVGLHQVW�PLW�&KRUJHVlQJHQ�LQ�2FKVHQEDFK��DQOlVVOLFK�GHV�����-XELOlXPV��
1DFK�GHP�*RWWHVGLHQVW�VLQG�6LH�DOOH�]X�HLQHP�NOHLQHQ�6WHKHPSIDQJ�YRU�GHU�.LUFKH�
KHU]OLFK�HLQJHODGHQ� 

8UODXE� 
3IDUUHU�6XQQ\�0XFNXPNDO� �������-����������� 
*5�&KULVWLQD�)LQGHLV�  �������-����������� 
35�-RVHI�+DVHOEHUJHU�  �������-����������� 
 
'DV�3IDUUE�UR�LVW�JHVFKORVVHQ� 
LQ�6DFKVHQKHLP�� �������-��������XQG��������-����������� 
LQ�6HUVKHLP�� �������-��������XQG��������-����������� 
 
.LUFKHQSIOHJH� 
)UDX�6��.RSS� �������-����������� 

)521/(,&+1$0 
 

HQGOLFK�ZLHGHU�JHPHLQVDP�IHLHUQ 
 

'RQQHUVWDJ������-XQL������XP�������8KU�LQ�6HUVKHLP��DXI�GHP� 
Ä3ODW]�YRU�GHP�3IOHJHKHLP³��DQVFKO��3UR]HVVLRQ�]XU�6WHSKDQXVNLUFKH 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�EHL�VFKOHFKWHP�:HWWHU�IHLHUQ�ZLU�GHQ�*RWWHVGLHQVW�LQ�GHU�.LUFKH� 

 
:HU�YRQ�GHQ�7HLORUWHQ�NHLQH�0LWIDKUJHOHJHQKHLW� KDW��P|JH�VLFK�ELWWH� UHFKW]HLWLJ� LQ�
GHQ�MHZHLOLJHQ�3IDUUE�URV�PHOGHQ�� 
 

'LH� (UVWNRPPXQLRQNLQGHU� G�UIHQ� QRFKPDOV� LKUH� IHVWOLFKH� .RPPXQLRQNOHLGXQJ� DQ�
]LHKHQ�XQG�-HVXV�&KULVWXV�LP�+HLOLJHQ�%URW�EHJOHLWHQ��'LH�.LQGHU�VDPPHOQ�VLFK�YRU�
GHP�$OWDU�EHLP�3IOHJHKHLP�–�ZHU�P|FKWH�GDUI�JHUQH�DXFK�HLQ�%OXPHQN|UEFKHQ�PLW�
EULQJHQ�XQG�ZlKUHQG�GHU�3UR]HVVLRQ�%OXPHQ�VWUHXHQ��:LU� IUHXHQ�XQV��ZHQQ�P|J�
OLFKVW�YLHOH�(UVWNRPPXQLRQNLQGHU�PLW�LKUHQ�)DPLOLHQ�DP�*RWWHVGLHQVW�WHLOQHKPHQ� 
 

'DPLW�HV�HLQ�Z�UGLJHV�)URQOHLFKQDPVIHVW�ZLUG��ZHUGHQ�YLHOH�+HOIHULQQHQ�XQG�+HOIHU�
EHQ|WLJW��:LU�VLQG�GDQNEDU�I�U�MHGHQ�(LQ]HOQHQ�GHU�]�%��%OXPHQ�VDPPHOW�RGHU�EHLP�
*HVWDOWHQ�GHV�%OXPHQWHSSLFKV�DP�IU�KHQ�'RQQHUVWDJPRUJHQ�KLOIW��(EHQVR�ZHUGHQ�
DP� 'RQQHUVWDJ� YRU� GHP� *RWWHVGLHQVW� +HOIHU� ]XP� $XIVWHOOHQ� GHU� %lQNH� YRU� GHP�
3IOHJHKHLP� EHQ|WLJW��:HQQ� 6LH� EHUHLW� VLQG�� XQV� ]X� XQWHUVW�W]HQ��PHOGHQ� 6LH� VLFK�
ELWWH�LP�3IDUUE�UR� 
 

)�U� GHQ�%OXPHQWHSSLFK� YRU� GHP�3IOHJHKHLP�ELWWHQ�ZLU� XP�%OXPHQVSHQGHQ�� GLHVH�
N|QQHQ�6LH�DP�0LWWZRFKDEHQG���������YRU�GHU�6W��6WHSKDQXV�.LUFKH�DEVWHOOHQ� 
 

-HW]W�VFKRQ�KHU]OLFKHQ�'DQN�DQ�DOOH�+HOIHULQQHQ�XQG�+HOIHU�I�U�LKUHQ�(LQVDW]� 
 

'D� )URQOHLFKQDP� GDV� )HVW� LVW�� GDV� XQV� LQ� XQVHUHU� 6HHOVRUJHHLQKHLW� XP� GHQ�
$OWDU�]XVDPPHQI�KUW��IUHXHQ�ZLU�XQV�DXI�MHGHQ�(LQ]HOQHQ��GHU�PLW�XQV�IHLHUW� 
 

'HU�.ROSLQJFKRU�VLQJW�LP�5DKPHQ�GHV�)URQOHLFKQDP-*RWWHVGLHQVWHV�XQG�GHU�0XVLN�
YHUHLQ�6HUVKHLP�EHJOHLWHW�GLH�3UR]HVVLRQ�]XU�6W��6WHSKDQXVNLUFKH�PXVLNDOLVFK�� 



 

  ��������-XOL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�+RUUKHLP� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP� 
 
  ��������$XJXVW�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������+HLOLJH�0HVVH�LQ�2FKVHQEDFK 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
 
  ��������$XJXVW�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2EHUULH[LQJHQ��3IU��5XSS� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
 
  ��������$XJXVW�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�+RUUKHLP� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
 
  ��������$XJXVW�-�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2FKVHQEDFK 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
 
  ��������6HSWHPEHU�-�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2EHUULH[LQJHQ��3IU��5XSS� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP��3IU��5XSS� 
  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP��3IU��5XSS� 
 
  ��������6HSWHPEHU�-�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�+RUUKHLP��3IU��5XSS� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP��3IU��5XSS� 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP��3IU��5XSS� 

*RWWHVGLHQVWRUGQXQJ�YRP��������–����������� 
 
  ��������-XQL�–�'UHLIDOWLJNHLWVVRQQWDJ 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2EHUULH[LQJHQ 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP� 
  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP� 
  ������8KU�gNXP��*RWWHVGLHQVW�LQ�+RUUKHLP��:HLQEO�WHQIHVW� 
 
  ����-XQL�–�)URQOHLFKQDP 
 

������  ������8KU�)HVWJRWWHVGLHQVW�LQ�6HUVKHLP� 
 
  ��������-XQL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�+RUUKHLP��3IU��5XSS� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
 
  ��������-XQL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2FKVHQEDFK� 
������  ������8KU�gNXP��*RWWHVGLHQVW�]XP�+HLPDWIHVW�LQ�GHU� 
  6SRUWKDOOH�*UR�VDFKVHQKHLP 
  ������8KU�gNXP��*RWWHVGLHQVW�LQ�2EHUULH[LQJHQ��,QVHOIHVW� 
  ������8KU�)DPLOLHQJRWWHVGLHQVW�LQ�6HUVKHLP 
 
  ��������-XOL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2EHUULH[LQJHQ 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP��3IU��5XSS� 
  ������8KU�)DPLOLHQJRWWHVGLHQVW�LQ�6DFKVHQKHLP 
 
  ��������-XOL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�+RUUKHLP��3IU��5XSS� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP 
  ������8KU�.LQGHUJRWWHVGLHQVW�LQ�6DFKVHQKHLP 
 
  ��������-XOL�–�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2FKVHQEDFK� 
������  ������8KU�+HLOLJH�0HVVH�LQ�6HUVKHLP��PLW�GHP�09�6HUVKHLP� 
  ������8KU�gNXP��(UQWHELWWJRWWHVGLHQVW�LQ�2EHUULH[LQJHQ 
  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP��JHVWDOWHW�GXUFK�GHQ�.*5 
 
  ��������-XOL�-�����6RQQWDJ�LP�-DKUHVNUHLV 
 

������  ������8KU�+HLOLJH�0HVVH�LQ�2EHUULH[LQJHQ 
������  ������8KU�+HLOLJH�0HVVH�LQ�6DFKVHQKHLP 
  ������8KU�)DPLOLHQJRWWHVGLHQVW�LQ�6HUVKHLP 
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