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=HLW���5DXP 
 

3IDUUQDFKULFKWHQ�I�U�GHQ�3DVWRUDOHQ�5DXP�'RUWPXQG-2VW 

+HUDXVJHEHU�� 
3DVWRUDOHU�5DXP�'RUWPXQG-2VW 
3IDUUHU�/XGJHU�.HLWH 
�YHUDQWZRUWOLFK�L�6�G�3� 
3IDUUE�UR 
)OXJKDIHQVWU������������'RUWPXQG 
7HO����������������-�� 
H0DLO�� 
SY#NLUFKH-GRUWPXQG-RVW�GH 
ZZZ�NLUFKH-GRUWPXQG-RVW�GH 

,PSUHVVXP 

6WDGWWHLOVSD]LHUJlQJH 
6REDOG�GLH�&RURQDUHJHOQ�
ZLHGHU�JHPHLQVDPH�$NWLYL�
WlWHQ�LQ�NOHLQHQ�*UXSSHQ�
]XODVVHQ��P|FKWH�*HPHLQ�
GHUHIHUHQWLQ�$QGUHD�6FKXO�
]H-5|EEHFNH�JHPHLQVDP�
PLW�.DWMD�)UHXQG�YRP�
'LHQVW�%HJHJQXQJ�9RU2UW�
UHJHOPl�LJH�6SD]LHUJlQ�
JH�LQ�NOHLQHQ�*UXSSHQ�RU�
JDQLVLHUHQ��*HGDFKW�VLQG�
6WDGWWHLOVSD]LHUJlQJH��GLH�
HLQHQ�JXW�HUUHLFKEDUHQ�
7UHIISXQNW�KDEHQ�XQG�PLW�
RGHU�RKQH�5ROODWRU�]X�
VFKDIIHQ�VLQG��,Q�HLQHU�=HLW�
QDFK�GHQ�VWUHQJHQ�.RQWDNW�
EHVFKUlQNXQJHQ�VROOWHQ�VLH�
EHVWHQIDOOV�HLQH�–�VLFKHUH�–�
JHPHLQVDPH�(LQNHKU�P|J�
OLFK�PDFKHQ� 
:LU�VXFKHQ�VFKRQ�MHW]W�JH�
HLJQHWH�5XQGHQ�I�U�XQVHUH�
3ODQXQJ��+DEHQ�6LH�,GHHQ��
ZR�ZLU�XQV�WUHIIHQ�XQG�ZR�
KHU�ZLU�JHKHQ�N|QQHQ"� 
2GHU�/XVW��HLQH�5RXWH�DXV�
]XNXQGVFKDIWHQ"�2GHU�
P|FKWHQ�6LH�VFKRQ�MHW]W�,KU�
,QWHUHVVH�DQ�GHU�7HLOQDKPH�
EHNXQGHQ"�1HKPHQ�6LH�
JHUQ�.RQWDNW�PLW�XQV�DXI��
$XFK�ZHQQ�6LH�/XVW�KDEHQ��
HLQH�VROFKH�5XQGH�]X�EH�
JOHLWHQ��:LU�IUHXHQ�XQV�
�EHU�,KUHQ�$QUXI�� 
$QGUHD�6FKXO]H-5|EEHFNH
 �������������-�� 
.DWMD�)UHXQG  
 �������������� 

(U�JHK|UW�]XU�$GYHQWV]HLW�LQ�
XQVHUHP�/DQG�GD]X�ZLH�GHU�
6FKPXFN�LQ�GHQ�+lXVHUQ��
GHU�$GYHQWVNUDQ]�RGHU�GHU�
$GYHQWVNDOHQGHU��GHU�+O��
1LNRODXV��'DEHL�LVW�HU�LQ�GHQ�
OHW]WHQ�-DKU]HKQWHQ�LPPHU�
PHKU�]X�HLQHU�HKHU�G�PPOL�
FKHQ�)LJXU�PLW�ZHL�HP�%DUW��
URWHP�)UDFN�XQG�URWHU�.DSX�
]H�JHZRUGHQ��GHU�PLW�HLQHP�
5HQWLHUVFKOLWWHQ�GXUFK�GLH�
:HOW�HLOW�–�GHU�:HLKQDFKWV�
PDQQ��(UIXQGHQ�ZXUGH�HU�
YRQ�HLQHP�DPHULNDQLVFKHQ�
*HWUlQNHNRQ]HUQ�DOV�:HUEH�
ILJXU��6FKQHOO�KDW�HU�VLFK�
�EHU�GLH�JDQ]H�:HOW�YHUEUHL�
WHW��6HLQH�+DXSWDXIJDEH�LVW�
HV��GLH�0HQVFKHQ�]X�YHUOHL�
WHQ��QRFK�PHKU�]X�NDXIHQ��
QRFK�PHKU�]X�NRQVXPLHUHQ� 
 
*DQ]�GDV�*HJHQWHLO�LVW�DEHU�
GHU�HFKWH��GHU�KHLOLJH�1LNR�
ODXV��(U�LVW�HLQH�*HVWDOW��GLH�
XQV�DXFK�KHXWH�YLHO�]X�VD�
JHQ�KDW��(U�OHEWH�XP�����LQ�
0\UD�DQ�GHU�1RUGN�VWH�GHU�
KHXWLJHQ�7�UNHL�XQG�ZDU�
%LVFKRI�GLHVHU�6WDGW��6FKRQ�
EDOG�QDFK�VHLQHP�7RG�ZXUGH�
HU�YRQ�GHQ�0HQVFKHQ�DOV�
+HLOLJHU�YHUHKUW��]XHUVW�LQ�
GHQ�.LUFKHQ�GHV�2VWHQV��

GDQQ�EUHLWHWH�VLFK�YRU�DOOHP�
LP�0LWWHODOWHU�GLH�9HUHKUXQJ�
�EHU�JDQ]�(XURSD�DXV��,Q�
IDVW�MHGHU�EHGHXWHQGHQ�PLW�
WHODOWHUOLFKHQ�6WDGW�JDE�HV�
HLQH�1LNRODLNLUFKH��8P�VHLQ�
/HEHQ�UDQNHQ�VLFK�]DKOUHLFKH�
/HJHQGHQ�XQG�*HVFKLFKWHQ��
GLH�ELV�KHXWH�LPPHU�ZLHGHU�
HU]lKOW�RGHU�JHVSLHOW�ZHU�
GHQ��'LHVH�VR�XQWHUVFKLHGOL�
FKHQ�*HVFKLFKWHQ�KDEHQ�
HLQHQ�JHPHLQVDPHQ�XQG�
VLFKHU�DXFK�ZDKUHQ�.HUQ��
1LNRODXV�ZDU�HLQ�0HQVFK��
GHU�RIIHQH�$XJHQ�XQG�HLQ�
ZDFKHV�+HU]�KDWWH�I�U�0HQ�
VFKHQ��GLH�LQ�1RW�VLQG��(U�
ZDU�HLQ�0HQVFK��GHU�VHLQH�
9HUDQWZRUWXQJ�I�U�GLHVH�

0HQVFKHQ�HUNDQQWH�XQG�HQW�
VSUHFKHQG�KDQGHOWH�� 
1lFKVWHQOLHEH�XQG�6ROLGDUL�
WlW��+LOIVEHUHLWVFKDIW�XQG�
5HVSHNW��GDV�VLQG�FKULVWOLFKH�
:HUWH��GLH�GLHVHU�+HLOLJH�
V\PEROLVLHUW��7HLOHQ�XQG�
6FKHQNHQ��GDV�HU]lKOHQ�XQV�
GLH�*HVFKLFKWHQ�YRP�1LNR�
ODXV��PDFKHQ�XQV�QLFKW�lU�
PHU��VRQGHUQ�EHUHLFKHUQ�GDV�
/HEHQ� 
 
(LQHP�1LNRODXV�LQ�VHLQHU�
NRQNUHWHQ�+LOIVEHUHLWVFKDIW�
]X�IROJHQ�LVW�VLFKHU�GLH�
VFK|QVWH�9RUEHUHLWXQJ�DXI�
GDV�:HLKQDFKWVIHVW�XQV�OlVVW�
XQV�GHQ�$GYHQW�DXFK�RKQH�
:HLKQDFKWVPDUNW��*O�KZHLQ�
XQG�5LHVHQZHLKQDFKWVEDXP�
DOV�HLQH�HUI�OOWH��NRVWEDUH�
=HLW�HQWGHFNHQ� 
 

6WHIDQ�:LJJHU 

1LNRODXVWDJ 

35��9LHOH�YRQ�,KQHQ�KDEHQ�
VLFK�EHUHLWV�I�U�GLH�*RWWHV�
GLHQVWH�]X�:HLKQDFKWHQ�DQ�
JHPHOGHW��%LV�5HGDNWLRQV�
VFKOXVV�VLQG�UXQG�����9RUUH�
VHUYLHUXQJHQ�SHU�(-0DLO��
WHOHIRQLVFK�RGHU�$QPHOGHIRU�
PXODU�HLQJHJDQJHQ��0LW�VR�
YLHOHQ�0HQVFKHQ�KDEHQ�ZLU�
QLFKW�JHUHFKQHW��IUHXHQ�XQV�
DEHU��EHU�MHGHQ�HLQ]HOQHQ� 

6LFKHUOLFK�KDEHQ�6LH�GDKHU�
9HUVWlQGQLV��GDVV�GLH�%HVWl�
WLJXQJ�]XU�6LW]SODW]UHVHUYLH�
UXQJ�DXIJUXQG�GLHVHU�KRKHQ�
5�FNPHOGXQJ�HWZDV�DXI�VLFK�
ZDUWHQ�OlVVW��:LU�EHP�KHQ�
XQV�QDFK�.UlIWHQ��GLH�5HVHU�
YLHUXQJHQ�]HLWQDK�DE]XDUEHL�
WHQ�XQG�,KQHQ�HLQH�5�FN�
PHOGXQJ�]X�JHEHQ�� 

%LWWH�UXIHQ�6LH�QLFKW�DQ�XQG�
IUDJHQ��ZDQQ�6LH�WHLOQHKPHQ�
N|QQHQ—ZLU�PHOGHQ�XQV�EHL�
,KQHQ��(UVW�ZHQQ�6LH�ELV�
�������QRFK�NHLQH�5HDNWLRQ�
HUKDOWHQ�KDEHQ��ELWWHQ�ZLU�
XP�HLQH�NXU]H�0HOGXQJ� 
%HL�5�FNIUDJHQ�ZHQGHQ�6LH�
VLFK�ELWWH�DQ�$QQD�:HUQHU�
�.RQWDNWGDWHQ�6HLWH���� 

:DUWHQ�DXI�=XVDJHQ�I�U�GLH�*RWWHVGLHQVWH 



=HLW���5DXP����6HLWH�� 

*RWWHVGLHQVWH�LP�3DVWRUDOHQ�5DXP�'RUWPXQG-2VW 
6DPVWDJ�������� �� 
����� 9*: +O��0HVVH
��3DVWRU�:LJJHU� 
  -$�� (UZLQ�.DOX]Q\�XQG�*HUWUXG�.DOX]Q\ 
����� &OHPHQV +O��0HVVH
��3DVWRU�2HVW� 
  � :ROIJDQJ�X��)UDQ]�:HEHU 
 
6RQQWDJ�������� �+O��1LNRODXV�YRQ�0\UD� 
  ���$GYHQWVVRQQWDJ� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� -RVHSK +O��0HVVH
��3UlODW�'U��.ODVYRJW� 
  � 7LOO\�3HLQH��� +HUPDQQ�)HONHU��*HUG�

0HLVWHUHUQVW 
����� 1��Y��)O�H +O��0HVVH
��3IDUUHU�.HLWH� 
  � (KHOHXWH�6\OYHVWHU�XQG�0DUJDUHWH�

:DOFK 
����� &OHPHQV )DPLOLHQPHVVH�.ROSLQJJHGHQNWDJ
�

�3IDUUHU�.HLWH��*RWWHVGLHQVW�ZLUG�GXUFK�
/LYHVWUHDP��EHUWUDJHQ� 

  �� )ULHGHO�)RKOHU 
����� -RVHSK )DPLOLHQPHVVH
� 
  �*HPHLQGHUHIHUHQWLQ�6FKPLGW�� 
  :RUWJRWWHVIHLHU�I�U�)DPLOLHQ�PLW�1LNRODXV 
����� 9*: +O��0HVVH
��3DVWRU�:LJJHU� 
  � GHU�)DP��:LOF]HN�XQG�.DQLD��� -RVHI�

7XF]\NRQW��� (OWHUQ�7XF]\NRQW�XQG�1R�
ZDN��� )UDQ]LVND�XQG�$OIRQV�&]DSOLN��
� 5HLQKDUG�&]DSOLN�XQG�$QJHK|ULJH��
� :LOKHOP�XQG�0DULD�3LHOD��� (OLVDEHWK�
3LHOD��� (GHOWUDXG�*U]HQF]\N�X��� GHU�
)DPLOLH 

����� &OHPHQV 7DXIIHLHU��3IDUUHU�.HLWH�� 
����� 9*: 7DXIIHLHU��3DVWRU�2HVW� 
����� &OHPHQV 7DXIIHLHU��3IDUUHU�.HLWH� 
 
0RQWDJ�������� �� 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
 
'LHQVWDJ�������� +RFKIHVW�GHU�*RWWHVPXWWHU�0DULD�� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH� 
 
0LWWZRFK�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: *RWWHVGLHQVW��3DVWRU�:LJJHU� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
 
'RQQHUVWDJ�������� �� 
����� 1��Y��)O�H +O��0HVVH��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH�PLW�.UDQNHQVDOEXQJ�

�3IDUUHU�.HLWH� 
����� -RVHSK +O��0HVVH��3DVWRU�:LJJHU� 
 
)UHLWDJ�������� �� 
����� &OHPHQV *RWWHVGLHQVW�I�U�(OWHUQ�X��.LQGHU�

�YRQ�.|OOQ� 
����� .RQUDG +O��0HVVH��3DVWRU�2HVW� 
 
6DPVWDJ�������� �� 
����� 9*: +O��0HVVH
��3IDUUHU�.HLWH� 
  � $OIUHG�:|U]��� (OLVDEHWK��� 7KHUHVH�XQG�

� 0DULWKUHV�(UQVW 
����� &OHPHQV +O��0HVVH
��3DVWRU�:LJJHU� 
  -$�� +HLQ]�$SSHOEDXP 
 
6RQQWDJ�������� ����$GYHQWVVRQQWDJ��*DXGHWH� 
.ROOHNWH��I�U�GLH�-XJHQGVHHOVRUJH 
����� -RVHSK +O��0HVVH
��3DVWRU�:LJJHU� 
  � $ORLV�XQG�+LOGHJDUG�.XFKDU]HZVNL��

� (OLVDEHWK�XQG�3DXO�%HUJHU��� 6RKQ�0DU�
WLQ�XQG�� $QJHK|ULJH��� +HUPDQQ�)HONHU 

����� 1��Y��)O�H +O��0HVVH
��3UlODW�'U��.ODVYRJW� 
  � 0DULD�X��-RKDQQHV�7KRPDQQ 
����� &OHPHQV )DPLOLHQPHVVH
��3DVWRU�2HVW� 
����� 9*: +O��0HVVH
��3IDUUHU�.HLWH� 
  ���-$�� -RDFKLP�-lKQVFK��� GHU�)DP��*D�

OHU������-$�� *HUKDUG�1RZDUD��� 5RVDOLD�
)U|KOLFK�XQG�(ULFK��� -RKDQQHV�1RZDN 

����� -RVHSK %X�JRWWHVGLHQVW
��3DVWRU�:LJJHU�� 
  DQVFKO��%HLFKWJHOHJHQKHLW 

0RQWDJ�������� �� 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  � +HLQ]�3DHV��DOV�'DQN�I�U�HUKDOWHQH�

*QDGHQ�XQG�%LWWH�XP�ZHLWHUHQ�6HJHQ 
 
'LHQVWDJ�������� �� 
����� &OHPHQV +O��0HVVH�GHU�)UDXHQ��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH� 
 
0LWWZRFK�������� �� 
����� -RVHSK 6FKXOPHVVH�IlOOW�DXV�� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
 
'RQQHUVWDJ�������� �� 
����� 1��Y��)O�H +O��0HVVH��3IDUUHU�.HLWH� 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
 
)UHLWDJ�������� �� 
����� 9*: 6FKXOJRWWHVGLHQVW��*HPHLQGHUHIHUHQWLQ�

6FKXO]H-5|EEHFNH��GHU�-RVHIVFKXOH 
����� &OHPHQV *RWWHVGLHQVW��YRQ�.|OOQ� 
����� .RQUDG +O��0HVVH��3DVWRU�:LJJHU� 
 
6DPVWDJ�������� �� 
����� 9*: +O��0HVVH
��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH
��3DVWRU�:LJJHU� 
  � :DOWHU�7HLFKPDQQ��� 0DULD�X��5ROI�

5RWWPDQQ 
 
6RQQWDJ�������� ����$GYHQWVVRQQWDJ� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� -RVHSK +O��0HVVH
��3UlODW�'U��.ODVYRJW� 
  � +HUPDQQ�)HONHU 
����� 1��Y��)O�H +O��0HVVH
��3DVWRU�2HVW� 
  � &KULVWHO�3UDGHO��� )ULHGULFK�-XQJ�XQG�

� )ULW]�XQG�0DULD�-XQJ 
����� &OHPHQV )DPLOLHQPHVVH
��3DVWRU�:LJJHU� 
  �I�U�/HE��X��9HUVW��G��*HPHLQGHQ���-:$�

� +DOLQD�1DZUDWK 
����� 9*: +O��0HVVH
��3DVWRU�2HVW� 
  � -RKDQ�XQG�6XVDQQH�&]HFK��/HE��X��

� GHU�)DP��-DFHQW��� GHU�)DP��:ROVNL�
XQG�$QJHK|ULJH 

����� 9*: 7DXIIHLHU��3DVWRU�2HVW� 
����� &OHPHQV %X�DQGDFKW�PLW�DQVFKO��%HLFKWJHOH�

JHQKHLW
��3IDUUHU�.HLWH� 
����� 9*: %X�JRWWHVGLHQVW
��3DVWRU�:LJJHU��

DQVFKO��%HLFKWJHOHJHQKHLW 
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)�U�GLH�:RFKHQHQG-*RWWHVGLHQVWH�ELWWH� 

DQPHOGHQ��HQWZHGHU�WHOHIRQLVFK�RGHU��EHU�45-&RGH� 

6W��&OHPHQV� 
&lFLOLD�6\QRI]LN 
0DULDQQH�5HLQKDUG 
 

9*: 
,OVH�.ODU 
.DUO�%|KP 

$XV�XQVHUHQ�*HPHLQGHQ�YHUVWDUEHQ� 



 

 

.RQWDNW 

 

6W��&OHPHQV 
3IDUUE�UR��&��5RJDOOD 
)OXJKDIHQVWUD�H�����������'R� 
7HO����������-� 
)D[����������-�� 
FOHPHQV#NLUFKH-GRUWPXQG-RVW�GH 
0R�������-������8KU 
0L������-������8KU 
 
.L7D� 
/HLWXQJ��3��-XGLW]NL 
)OXJKDIHQVWUD�H���D 
7HO���������� 
FOHPHQV-EUDFNHO#NNRHUJ�GH 
 
6W��1LNRODXV�Y��)O�H 
3IDUUE�UR��*��1RQKRII 
$UFRVWU������������'RUWPXQG 
LQ�GHU�6DNULVWHL 
7HO�������������)D[����������� 
QLNRODXV#NLUFKH-GRUWPXQG-RVW�GH 
'L���0L�������-������8KU 
 
.L7D� 
/HLWXQJ��$��%HWWHUPDQQ 
$UFRVWU������7HO���������� 
QLNRODXV-QHXDVVHOQ#NNRHUJ�GH 
 
%�FKHUHL�.|%� 
$UFRVWU�����LP�*HPHLQGHVDDO 
6R�������-������8KU��'R�������-
������8KU��0L�������8KU�XQG�QDFK�
9HUHLQEDUXQJ� 
7HO������������ 
ZZZ�NRHE-QHXDVVHOQ�GH 
NRHE-QLNRODXV#NLUFKH-GRUWPXQG-
RVW�GH 
 
6W��-RVHSK 
3IDUUE�UR��0��5LVWKDXV 
$VVHOQHU�+HOOZHJ���D 
������'RUWPXQG 
7HO�������������)D[����������� 
MRVHSK#NLUFKH-GRUWPXQG-RVW�GH 
)U�������-������8KU 
 
.L7D� 
/HLWXQJ��3��-XGLW]NL 
$VVHOEXUJVWU���� 
7HO���������� 
MRVHSK-DVVHOQ#NNRHUJ�GH 
 
9RP�*|WWOLFKHQ�:RUW 
3IDUUE�UR��&��$KQ 
:LFNHGHU�+HOOZHJ��� 
������'RUWPXQG 
7HO�������������)D[����������� 
YJZ#NLUFKH-GRUWPXQG-RVW�GH 
'L�������-������8KU 
'R�������-������8KU 
 
.L7D� 
/HLWXQJ��.��9ROOPHU 
:LFNHGHU�+HOOZHJ��� 
7HO������������� 
)D[������������� 
YJZ-ZLFNHGH#NNRHUJ�GH 
 
%�FKHUHL�.|%� 
:LFNHGHU�+HOOZHJ��� 
6R�������-������8KU� 
7HO����������� 
ZZZ�NRHE-ZLFNHGH�GH 
NRHE-ZLFNHGH# 
NLUFKH-GRUWPXQG-RVW�GH 

=HLW���5DXP�6HLWH�� 

8QVHUH�.RQWRGDWHQ�I�U�LKUH�6SHQGH� 
6W��&OHPHQV 
,%$1�� '(������������������������� 
%,&�� '257�'(��;;; 
6W��1LNRODXV�YRQ�)O�H 
,%$1�� '(������������������������� 
%,&� '257�'(��;;; 
9RP�*|WWOLFKHQ�:RUW 
,%$1�� '(������������������������� 
%,&�� '257�'(��;;; 
6W��-RVHSK 
,%$1�� '(������������������������� 
%,&�� *(12'(0�'25 

)UHLWDJ�������� 

:HLKQDFKWVElXPH� 
I�U�GHQ�JXWHQ�=ZHFN 
1�Y�)O�H��,P�3DVWRUD�
OHQ�5DXP�YHUNDXIHQ�
ZLU�ZLHGHU�IULVFKH�
VDXHUOlQGHU�1RUG�
PDQQWDQQHQ�� 
YRQ������-������
8KU�DXI�GHP�.LWDJH�
OlQGH��.LQGHUJDUWHQ�
1LNRODXV�Y�G�)O�H��1HXDVVHOQ� 

%9%����XQG�HLQ�(LPHU�LP�
$GYHQW�–�ZLH�SDVVW�GDV�]X�
VDPPHQ"� 
+HU]OLFKH� (LQODGXQJ� ]XP� )DPLOL�
HQJRWWHVGLHQVW�� GHU� GXUFK� 6\P�
EROH�XQG�=HLFKHQ�VSULFKW��DP����
6RQQWDJ� LP� $GYHQW�� XP� ������
8KU�LQ�6W��&OHPHQV��:LU�JHKHQ�LQ�
QXU�HLQHP�*RWWHVGLHQVW�JHPHLQ�
VDP�GXUFK�GLH�JHVDPWH�$GYHQWV�
]HLW� XQG� VFKDXHQ� GDEHL�� ZLH�
$OOWDJVJHJHQVWlQGH� GLH� %RW�
VFKDIW� GHU� %LEHO� OHEHQGLJ� PD�
FKHQ� N|QQHQ�� 'D]X� EULQJH� LFK�
PHLQH�/LHEOLQJVV\PEROH�PLW�� 
+HU]OLFKH�*U��H� 
LQ�ZHLKQDFKWOLFKHU�9RUIUHXGH��
6LPRQH�0DFK� 

6RQQWDJ�������� 

.ROSLQJVIDPLOLH�$VVHOQ 
-RVHSK�� 'D�DXIJUXQG�GHU�DNWX�
HOOHQ� 6LWXDWLRQ� GHU� .ROSLQJJH�
GHQNWDJ� QLFKW� VWDWWILQGHQ� NDQQ��
ZHUGHQ�GLH�GLHVMlKULJHQ�-XELODUH�
GHU� .ROSLQJVIDPLOLH� $VVHOQ� QDFK�
GHP� *RWWHVGLHQVW� KHXWH�� � XP�
�����8KU�JHHKUW� 
:LU�ELWWHQ�GDUDQ�]X�GHQNHQ��GDVV�
DOOH�7HLOQHKPHU�GHV�*RWWHVGLHQV�
WHV� VLFK� YRUDE� LP� 3IDUUE�UR� PLW�
GHQ� EHNDQQWJHJHEHQHQ� 5HJXOD�
ULHQ�DQPHOGHQ�P�VVHQ� 

'LHQVWDJ�������� 

+O��0HVVH�GHU�)UDXHQ 
&OHPHQV�� � 'LH� +O�� 0HVVH� GHU�
)UDXHQ��YRUEHUHLWHW�YRP�/LWXUJLH�
NUHLV��ILQGHW�XP������8KU�VWDWW� 
&RURQD� EHGLQJW� JLEW� HV� NHLQ� JH�
PHLQVDPHV�)U�KVW�FN� 

(OWHUQ�XQG�.LQGHU�IHLHUQ� 
JHPHLQVDP�$GYHQW� 
/LHEH�(OWHUQ��OLHEH�.LQGHU� 
ZLU�PDFKHQ�XQV�JHPHLQVDP�DXI�
GHQ�:HJ��:LU�EHUHLWHQ�JHPHLQ�
VDP�GHQ�*HEXUWVWDJ�-HVX�YRU� 
:LU�ODGHQ�6LH�XQG�(XFK�HLQ��
JHPHLQVDP�GLH�:HLKQDFKWVNULS�
SH�LQ�6W��&OHPHQV�]X�JHVWDOWHQ� 
 

7KHPD�YRU�GHP����$GYHQW��
.UDQNH�XQG�$OWH�PDFKHQ�VLFK�
DXI�GHQ�:HJ�%HJLQQ�LVW�XP�
������8KU�LQ�GHU�.LUFKH� 
6W��&OHPHQV�� 
 

,Q�HLQHP�FD�����PLQ�WLJHQ�
*RWWHVGLHQVW�VWHOOHQ�ZLU�GLH�
MHZHLOLJHQ�)LJXUHQ�LQ�GHU�.ULS�
SHQODQGVFKDIW�DXI�GHQ�:HJ�XQG�
HUNOlUHQ�LKUH�%HGHXWXQJ� 
 

-HGHU�*RWWHVGLHQVW�LVW�LQ�VLFK�
DEJHVFKORVVHQ� 
,FK�IUHXH�PLFK�DXI�6LH�XQG�(XFK 
,KUH�$QJHOLND�YRQ�.|OOQ 

$GYHQW�� GLH� =HLW� GHV� :DUWHQV�
XQG� GHU� (UZDUWXQJ�� GHU� $XI�
PHUNVDPNHLW� XQG� :DFKVDPNHLW�
I�U� *RWW� XQG� GLH� 0HQVFKHQ��
GLHVH� =HLW� ZLUG� LQ� GLHVHP� -DKU�
JDQ]�DQGHUV�VHLQ�� 

'D� VLFK� LQ]ZLVFKHQ� ]HLJW�� GDVV�
ZLU� DXFK� LQ�GHU�$GYHQWV]HLW� %H�
VFKUlQNXQJHQ� ZHJHQ� GHV�
&RURQD-6FKXW]HV� XQWHUOLHJHQ��
KDEHQ�ZLU�XQV�QRWJHGUXQJHQ�PLW�
XQVHUHQ� 3ODQXQJHQ� GDUDXI� HLQ�
JHVWHOOW�� 

· 'LH�)U�KVFKLFKWHQ�LQ�6W�� 
.RQUDG�ILQGHQ�QLFKW�VWDWW��GD�GDV�
VR� EHOLHEWH� JHPHLQVDPH� )U�K�
VW�FN� QDFK� GHP� JHLVWOLFKHP�
,PSXOV� XQG� *HEHW� QLFKW� HUODXEW�
LVW��7UHIIHQ�YRQ�*UXSSHQ� LQ�GHQ�

*HPHLQGHKlXVHUQ� VLQG� LQ� GHQ�
NRPPHQGHQ� :RFKHQ� QLFKW� HU�
ODXEW�� 

 

· (V� ZLUG�
DEHU�LQ�GLHVHP� 
$GYHQW� DXI� XQVH�
UHP� <RXWXEH-
.DQDO� ÄNLUFKH-
GRUWPXQG-RVW³� ]X�
MHGHP� 6RQQWDJ�
DXV� HLQHU� XQVHUHU�

.LUFKHQ�ZLHGHU�HLQHQ�JHLVWOLFKHQ�
,PSXOV� JHEHQ�� ,P� $GYHQW� VROO�
]�%�� DXI� GHQ� $GYHQWVNUDQ]� DOV�
6\PERO� GHV� $GYHQWV� EHVRQGHUV�
DXIPHUNVDP�JHPDFKW�ZHUGHQ�� 
 

· $Q�+HLOLJDEHQG�ZLUG�HV� 
VW�QGOLFK� *RWWHVGLHQVWH� LQ� GHQ�
YLHU� .LUFKHQ� JHEHQ�� XQG� DXFK�
HLQ� 9LGHR� PLW� HLQHP� .ULSSHQ�
VSLHO��GDVV�XQWHU�%HDFKWXQJ�GHU�
&RURQD-5HJHOQ� ]XU]HLW� YHUILOPW�
ZLUG�� 
 

· 'HU�+LPPHOVIOLW]HU�ZLUG� 
LP� $GYHQW� DQ� YHUVFKLHGHQHQ�
6WHOOHQ�]XP�(LQVDW]�NRPPHQ�� 
 

· 'D�LQ�GLHVHP�$GYHQW� 
NHLQ� .217$.7-+HIW� HUVFKHLQW��
OLHJHQ� LQ�GHQ�.LUFKHQ�)O\HU� � ]XU�
:HLKQDFKWV]HLW� DXV�� 'DULQ� ILQ�
GHQ�6LH�DOOH�ZLFKWLJHQ�,QIRUPDWL�
RQHQ�I�U�GLH�)HVWWDJH�� 

$QJHERWH�LP�$GYHQW 

)UHLWDJ�������� 

(OWHUQ�XQG�.LQGHU�IHLHUQ� 
JHPHLQVDP�$GYHQW� 
'DV�KHXWLJH�7KHPD�ODXWHW��$UPH�
XQG�5HLFKH�JHKHQ�ORV��%HJLQQ�LVW�
XP�������8KU�LQ�GHU�.LUFKH� 
6W��&OHPHQV�� 

6DPVWDJ�������� 

:HLKQDFKWVElXPH� 
I�U�GHQ�JXWHQ�=ZHFN 
&OHPHQV��,P�3DVWRUD�
OHQ�5DXP�YHUNDXIHQ�
ZLU�ZLHGHU�IULVFKH�
VDXHUOlQGHU�1RUG�
PDQQWDQQHQ�� 
YRQ�����-������8KU�
DXI�GHP�.LUFKSODW]�6W��
&OHPHQV���)|UGHUYHUHLQ�6W��&OH�
PHQV��%UDFNHO�� 

6RQQWDJ�������� )UHLWDJ�������� 

.$%�9*: 

.$%���(LQH �9HUWHLOXQJ�GHU�.$%
-7DVFKHQNDOHQGHU�NDQQ�ZHJHQ�
GHU�EHNDQQWHQ�6LWXDWLRQ�LQ�GLH�
VHP�-DKU�QLFKW�EHL�GHQ��OHLGHU�
]��=W��QLFKW�VWDWWILQGHQGHQ��9HU�
DQVWDOWXQJHQ�HUIROJHQ��$XV�
GLHVHP�*UXQG�ZXUGHQ�GLH�.D�
OHQGHU�LP�3IDUUE�UR�9*:�KLQ�
WHUOHJW��,QWHUHVVLHUWH�.$%-
0LWJOLHGHU�N|QQHQ�VLFK�KLHU�]X�
GHQ�EHNDQQWHQ�gIIQXQJV]HLWHQ�
HLQHQ�.DOHQGHU�DEKROHQ� 
$OOHQ�HLQ�IULHGIHUWLJHV�XQG�JH�
VXQGHV�:HLKQDFKWVIHVW�XQG�
*RWWHV�6HJHQ�I�U�GDV�1HXH�
-DKU������ 
:�QVFKW�GLH�.$%�9*: 



 

 

3DVWRUDOWHDP 
 

3IDUUHU�/XGJHU�.HLWH 
)OXJKDIHQVWU������������'R� 
7HO����������������-�� 
OXGJHU�NHLWH#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�6WHIDQ�:LJJHU 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
VWHIDQ�ZLJJHU#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�+HLQULFK�2HVW 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
KHLQULFK�RHVW#NLUFKH-GRUWPXQG-RVW�GH 
 

*HPHLQGHUHIHUHQWLQ 
$QGUHD�6FKXO]H-5|EEHFNH 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
D�VFKXO]H-URHEEHFNH# 
NLUFKH-GRUWPXQG-RVW�GH 
 

*HPHLQGHUHIHUHQWLQ 
&ODXGLD�6FKPLGW 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
FODXGLD�VFKPLGW# 
NLUFKH-GRUWPXQG-RVW�GH 
 

9HUZDOWXQJVOHLWHULQ 
$QQD�:HUQHU 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
DQQD�ZHUQHU#NLUFKH-GRUWPXQG-RVW�GH 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3UlYHQWLRQVEHDXIWUDJWH 
$QWMH�%HWWHUPDQQ 
7HO������������������ 
SUDHYHQWLRQ#NLUFKH-GRUWPXQG-RVW�GH 
 

.UDQNHQKDXVVHHOVRUJHULQ 
0DUWLQD�1LHGHUPDLHU 
7HO�����������-���� 
PDUWLQD�QLHGHUPDLHU# 
NOLQLNXP-ZHVWIDOHQ�GH 
 

)ULHGKRIVYHUZDOWXQJ�$VVHOQ 
)UDQN�7KRPDV 
7HO������������������ 
IUDQN�WKRPDV#NLUFKH-GRUWPXQG�RVW�GH 
 

&DULWDV-6R]LDOVWDWLRQ 
0LULDP�%UDVFKH 
7HO���������������� 
PLULDP�EUDVFKH#FDULWDV-GRUWPXQG�GH 

=HLW���5DXP����6HLWH�� 

1lFKVWH�3IDUUQDFKULFKWHQ 
'LH� QlFKVWHQ� 3IDUUQDFKULFKWHQ�
XPIDVVHQ�GHQ�=HLWUDXP�YRP� 
����'H]HPEHU������ELV�����
-DQXDU�������� 
,QWHQWLRQHQ� XQG� 9HUDQVWDO�
WXQJVKLQZHLVH�UHLFKHQ�6LH�ELWWH�
ELV� ]XP� ���� 'H]HPEHU� LQ� GHQ�
3IDUUE�URV�HLQ� 
SIDUUQDFKULFKWHQ# 
NLUFKH-GRUWPXQG-RVW�GH 

���������� 
���$GYHQWVVRQQWDJ 
���/HVXQJ� -HV�����-���-�� 
���/HVXQJ� ��3HWU����-�� 
(YDQJHOLXP� 0N����-� 
 
���������� 
���$GYHQWVVRQQWDJ 
���/HVXQJ� ����-�D���-�� 
���/HVXQJ� �7KHVV�����-�� 
(YDQJHOLXP� -RK����-����-�� 

%�FKHUHL� 
1�Y�)O�H�� $E� VRIRUW� LVW� GLH� %��
FKHUHL�ZLHGHU�]X�GHQ�EHNDQQWHQ�
=HLWHQ� DP� 6RQQWDJ� YRQ� ������
8KU�ELV�������8KU�XQG�DP�'RQ�
QHUVWDJ�YRQ�������ELV�������8KU�
JH|IIQHW�� 'HU� %HVWDQG� GHU� %��
FKHUHL� LVW� DXFK 2QOLQH � XQWHU�
ZZZ�ELENDW�GH�QHXDVVHOQ  
HLQVHKEDU� XQG� DXFK� DOV $SS�
ÄELENDW³� � I�U� GDV� 0RELOWHOH�
IRQ NRVWHQORV�HUKlOWOLFK� 
9*:�� 'LH� %�FKHUHL� KDW� VRQQ�
WDJV� YRQ� ������ ELV� ������ 8KU�
JH|IIQHW�� 

3IDUUQDFKULFKWHQVHUYLFH 
%LVKHU� ODJHQ� GLH� 3IDUUQDFKULFK�
WHQ� LPPHU� DXVVFKOLH�OLFK� LQ� GHQ�
.LUFKHQ� XQG� LQ� GHQ� *HPHLQGH�
KlXVHUQ� DXV�� ,Q� DOOHQ� *HPHLQ�
GHQ� GHV� 3DVWRUDOHQ� 5DXPHV�
ILQGHQ� 6LH� QXQ� GXUFKVLFKWLJH�
.lVWHQ�DQ�.LUFKHQ�RGHU�*HPHLQ�
GHKlXVHUQ�� ZR� ZLU� GLH� 3IDUU�
QDFKULFKWHQ� I�U� DOOH� ]XJlQJOLFK�
HLQVWHFNHQ�� 'LH� .lVWHQ� VLQG�
H[WUD� QLHGULJ� DQJHEUDFKW�� GDPLW�
DXFK� 5ROOVWXKOIDKUHU
LQQHQ� RGHU�
NOHLQH�0HQVFKHQ�VLH�JXW�KHUDXV�
QHKPHQ� N|QQHQ�� )�U� GLH� :HLK�
QDFKWVDXVJDEH� ELHWHQ� ZLU� ]X�
GHP� GHQ� NRVWHQORVHQ� 9HU�
VDQG� QDFK�+DXVH�DQ��:HQQ�6LH�
QLFKW� ]X� XQV� NRPPHQ� N|QQHQ�
XQG� GDUDQ� ,QWHUHVVH� KDEHQ��
PHOGHQ�6LH�VLFK�ELWWH�WHOHIRQLVFK�
RGHU�SHU�(-0DLO�ELV��������LQ�GHQ�
3IDUUE�URV�� GDQQ� VHQGHQ� ZLU�
,KQHQ�UHFKW]HLWLJ�YRU�:HLKQDFK�
WHQ� GLH� DFKWVHLWLJH� IDUELJH� $XV�
JDEH�GHU�3IDUUQDFKULFKWHQ�]X� 

/�IWHQ�XQG�+HL]HQ�ZlKUHQG�
GHU�NDOWHQ�-DKUHV]HLW�LQ� 
XQVHUHQ�.LUFKHQ 
35��,Q�GHQ�OHW]WHQ�:RFKHQ�VLQG�
GLH�7HPSHUDWXUHQ�GHXWOLFK�JHIDO�
OHQ�XQG�GLH�ZDUPHQ�6DFKHQ�
NRPPHQ�DXV�GHP�6FKUDQN��'DV�
HPSIHKOHQ�ZLU�,KQHQ�DXFK�I�U�
,KUHQ�QlFKVWHQ�*RWWHVGLHQVWEH�
VXFK��,Q�=HLWHQ�YRQ�&RURQD�VROO�
YLHO�JHO�IWHW�ZHUGHQ�–�JOHLFK]HL�
WLJ�ZROOHQ�ZLU�DEHU�DXFK�ZHQLJ�
/XIWEHZHJXQJHQ�KDEHQ��'DKHU�
ZHUGHQ�ZLU�DOOH�.LUFKHQ�ELV����
0LQXWHQ�YRU�GHP�*RWWHVGLHQVW�
DXIKHL]HQ�XQG�GLH�+HL]XQJ�GDQQ�
DEVWHOOHQ��:lKUHQG�GHV�*RWWHV�
GLHQVWHV�ZLUG�QLFKW�JHKHL]W��DEHU�
DXFK�QLFKW�JHO�IWHW��'LHV�JH�
VFKLHKW�QDFK�MHGHP�*RWWHV�
GLHQVW��%HL���-���*UDG�LQ�GHU�
.LUFKH�HPSIHKOHQ�ZLU�,KQHQ�
HQWVSUHFKHQGH�.OHLGXQJ��'XUFK�
GLHVH�9RUJDEHQ�GHV�(U]ELVWXPV�
ZLUG�HV�XQV�P|JOLFK�VHLQ��DXFK�
LQ�GHU�NDOWHQ�-DKUHV]HLW�WURW]�
&RURQD�ZHLWHUKLQ�*RWWHVGLHQVWH�
]X�IHLHUQ��'DV�7UDJHQ�HLQHV�
0XQG-1DVHQ-6FKXW]HV�ZlKUHQG�
GHV�*RWWHVGLHQVWHV�LVW�3IOLFKW� 

8QVHUH�+LOIH�LVW�JHIUDJW 
'XUFK� GLH� 6SHQGHQDNWLRQ� I�U�
(UQWHGDQN� KDEHQ� ZLU� HUIDKUHQ��
GDVV�GDV�*DVWKDXV�XQG�GLH�.DQD
-6XSSHQN�FKH� GXUFK� GLH� PR�
PHQWDQH� DQJHVSDQQWH� 6LWXDWLRQ�
YHUPHKUW�DXI�6SHQGHQ�DQJHZLH�
VHQ� VLQG�� 9LHOH� 6SHQGHU� �]�%��
*DVWURQRPLH�� VLQG� ZHJJHEUR�
FKHQ�XQG�GDKHU�VDPPHOQ�ZLU�DE�
VRIRUW� 6SHQGHQ� I�U� EHLGH� (LQ�
ULFKWXQJHQ�� ,Q� DOOHQ� �� .LUFKHQ�
VWHKHQ� .LVWHQ� RGHU� .DUWRQV� EH�
UHLW�XQG�ZLH�VFKRQ�]X�(UQWHGDQN�
JHKW� HV� YRU� DOOHP� XP� KDOWEDUH�
/HEHQVPLWWHO��]�%��JUR�H�.RQVHU�
YHQ��.DIIHH��7HH��=XFNHU��0DJJL��
%LWWH� NHLQH� IULVFKHQ�� OHLFKW� YHU�
GHUEOLFKHQ� /HEHQVPLWWHO� LQ� GLH�
.LVWHQ� OHJHQ�� (LQ� JDQ]� OLHEHV�
'DQNHVFK|Q�DOOHQ�6SHQGHU,QQHQ�
	�HLQ�KHU]OLFKHV�9HUJHOW¶V�*RWW�� 
,KUH�&ODXGLD�6FKPLGW 

5RVHQNUDQ] 
-26�� 'LH�5RVHQNUDQ]DQGDFKWHQ�
PRQWDJV� LQ�6W��-RVHSK�IDOOHQ�ELV�
DXI�:HLWHUHV�DXV�� 

$NWXHOOHV�]XP�.217$.7-
+HIW����� 
35��:HJHQ�GHU�&RURQD-6LWXDWLRQ�
LVW� HLQH� ODQJIULVWLJH� 3ODQXQJ� I�U�
�����QLFKW�P|JOLFK�� 
,Q�GHU�+RIIQXQJ�� ]X�HLQHP�VSl�
WHUHQ� =HLWSXQNW� YHUELQGOLFKHUH�
,QIRUPDWLRQHQ�YHU|IIHQWOLFKHQ�]X�
N|QQHQ��HUVFKHLQW�GDV�.217$.7
-+HIW�QLFKW�]XP�JHZRKQWHQ�=HLW�
SXQNW�XQG�HV�ILQGHW�NHLQH�9HUWHL�
OXQJ�YRU�:HLKQDFKWHQ�VWDWW�� 
'HU�1(8(� 5HGDNWLRQVVFKOXVV�
I�U� GDV� .217$.7-� +HIW� LVW� GHU�
������������ )RWRV� N|QQHQ�
JHUQH� MHW]W� VFKRQ� SHU�(-0DLO� DQ�
GDV� 3IDUUE�UR� LQ� 6W�� &OHPHQV�
JHVFKLFNW�ZHUGHQ�XQG�GLH�$UWLNHO�
VSlWHVWHQV� ]XP� -DKUHVZHFKVHO��
'LH� 9HUWHLOXQJ� YHUVFKLHEW� VLFK�
VRPLW�DXI�GLH�)DVWHQ]HLW��%HJLQQ�
LVW� ZDKUVFKHLQOLFK� DP� HUVWHQ�
)DVWHQVRQQWDJ� 

9HUVWlUNXQJ� 
I�U�GDV�.�VWHUWHDP 
&OHPHQV�� )�U� GDV� .�VWHUWHDP�
VXFKHQ� ZLU� GULQJHQG� 9HUVWlU�
NXQJ�� :HQQ� 6LH� ,QWHUHVVH� KD�
EHQ�� GLHVHQ� 'LHQVW� ]X� �EHUQHK�
PHQ�� PHOGHQ� 6LH� VLFK� ELWWH� LP�
3IDUUE�UR�RGHU�EHL�3IDUUHU�.HLWH�� 

$QPHOGXQJ�I�U�GLH� 
:HLKQDFKWV-*RWWHVGLHQVWH 
6HLW� GHP� ��� $GYHQW� KDEHQ� 6LH�
GLH�0|JOLFKNHLW��VLFK�RQOLQH�RGHU�
WHOHIRQLVFK�I�U�GLH�*RWWHVGLHQVWH�
DQ� :HLKQDFKWHQ� DQ]XPHOGHQ��
2KQH� HLQH� YHUELQGOLFKH� =XVDJH�
GXUFK�GLH�3IDUUE�URV�N|QQHQ�6LH�
OHLGHU� QLFKW� DP� *RWWHVGLHQVW�
WHLOQHKPHQ� 
)�U�HLQH�2QOLQH-
$QPHOGXQJ�
JHKHQ� 6LH� ZLH�
IROJW�YRU� 
45-&RGH� PLW�
GHP� +DQG\�
VFDQQHQ� RGHU� DXI� ZZZ�NLUFKH-
GRUWPXQG-RVW�GH� GLH� *RWWHV�
GLHQVWRUGQXQJ� �MHW]W� DXFK� DXI�
GHU�6WDUWVHLWH�]X� ILQGHQ���DXIUX�
IHQ�� *HZ�QVFKWHQ� *RWWHVGLHQVW�
DXVZlKOHQ� XQG� DXI�
Ä$QPHOGXQJ³�NOLFNHQ� 
$OOH� PLW� 
� YHUVHKHQHQ� )HOGHU�
DXVI�OOHQ��0LW�GHP���N|QQHQ�6LH�
ZHLWHUH� 3HUVRQHQ� GHV� JOHLFKHQ�
+DXVKDOWHV� KLQ]XI�JHQ�� -HGH�
3HUVRQ� �DXFK� MHGHV� .LQG�� PXVV�
QDPHQWOLFK�DQJHPHOGHW�ZHUGHQ� 
6LH�HUKDOWHQ�QDFK�$EVHQGHQ�GHV�
)RUPXODUV�HLQH�(-0DLO�PLW� ,KUHQ�
$QPHOGHGDWHQ��ZR�6LH�,KUH�7HLO�
QDKPH� QRFK� HLQPDO� EHVWlWLJHQ�
P�VVHQ� 
'LH�%�URV�SU�IHQ�GDQQ��RE�QRFK�
3OlW]H� IUHL� VLQG� XQG� HUWHLOHQ�
,KQHQ� HLQH� =XVDJH� SHU� (-0DLO��
'LHV�NDQQ�HLQ�ZHQLJ�=HLW� LQ�$Q�
VSUXFK� QHKPHQ�� GD� GLH� %�URV�
QLFKW� 7DJ� XQG� 1DFKW� EHVHW]W�
VLQG� �VLHKH� 6HLWH� ���� 'LHVH� %H�
VWlWLJXQJ� LVW� ,KUH� =XVDJH� I�U�
GHQ� MHZHLOLJHQ�*RWWHVGLHQVW��6LH�
P�VVHQ� GLH� =XVDJH� QLFKW� PLW�
EULQJHQ�� GLH� :HOFRPHU
LQQHQ�
DP� (LQJDQJ� GHU� .LUFKH� KDNHQ�
,KUHQ� 1DPHQ� HLQIDFK� DXI� GHU�
7HLOQHKPHQGHQOLVWH�DE� 
 

:lKUHQG�GHU�gIIQXQJV]HLWHQ�GHU�
3IDUUE�URV� �XQG� HV� LVW� HJDO�� LQ�
ZHOFKHP� 6LH� DQUXIHQ�� DOOH� 6HN�
UHWlULQQHQ� N|QQHQ� XQG� ZHUGHQ�
,KQHQ� ZHLWHUKHOIHQ�� N|QQHQ� 6LH�
VLFK� WHOHIRQLVFK� I�U� GLH� *RWWHV�
GLHQVWH�DQPHOGHQ�� 
$XFK�KLHU�ZLUG�QDFK� ,KUHQ�.RQ�
WDNWGDWHQ�JHIUDJW�XQG�GLHVH�YRQ�
GHQ� 6HNUHWlULQQHQ� HUIDVVW�� 6LH�
HUKDOWHQ� MH� QDFK� *RWWHVGLHQVW�
XPJHKHQG�RGHU�]X�HLQHP�VSlWH�
UHQ� =HLWSXQNW� HLQH� =X-� RGHU�
$EVDJH�I�U�GHQ�*RWWHVGLHQVW� 
 

6FKRQ� ]X� GHQ� $GYHQWJRWWHV�
GLHQVWHQ�ELWWHQ�ZLU�XP�5HVHUYLH�
UXQJ�� GDPLW� ZLU� �EHUI�OOWH� .LU�
FKHQ�YHUPHLGHQ�� 

35��'LH�3IDUUE�URV�VLQG�YRP� 
���� 'H]HPEHU� ELV� ��� -DQXDU�
JHVFKORVVHQ��1LFKW�DOOH�6HNUHWl�
ULQQHQ� KDEHQ� GLH� JDQ]H� =HLW�
8UODXE�—� VLH� EHUHLWHQ� DXFK� GLH�
:HLKQDFKWVJRWWHVGLHQVWH� QDFK�
XQG� GDV� QHXH� -DKU� YRU�� �8QVHU�
6HHOVRUJHWHDP� LVW� WHOHIRQLVFK�
I�U�6LH�HUUHLFKEDU�� 


