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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 

$QPHOGXQJ�]XU�)LUPYRUEH�
UHLWXQJ�YHUOlQJHUW 
35�� 
'D� ELVODQJ� �FRURQDEHGLQJW"��
QXU� ZHQLJH� $QPHOGXQJHQ� ]XU�
)LUPYRUEHUHLWXQJ�HLQJHJDQJHQ�
VLQG��KDEHQ�ZLU�XQV�HQWVFKORV�
VHQ�� GLH� )ULVW� I�U� GLH� $QPHO�
GXQJ�]X�YHUOlQJHUQ��:LU�ELWWHQ�
QXQ� DOOH� -XJHQGOLFKH�� VLFK� ELV�
2VWHUPRQWDJ�� �����������
EHL� *HPHLQGHUHIHUHQWLQ� &ODX�
GLD� 6FKPLGW� ���� ��� ��� ����
RGHU�3DVWRU�+HLQULFK�2HVW������
��� ���� ]X�PHOGHQ�� $OOH� ,QIRU�
PDWLRQHQ�]XU�)LUPYRUEHUHLWXQJ�
KDOWHQ� ZLU� EHUHLW� DXI� XQVHUHU�
KRPHSDJH� ZZZ�NLUFKH-
GRUWPXQG-RVW�GH� XQWHU�
Ä*ODXEH³�XQG�GDQQ�Ä)LUPXQJ³��
:LU� KDEHQ� H[WUD� HLQ� 9LGHR�
JHGUHKW�]XU�,QIRUPDWLRQ��VLHKH�
<RX7XEH�� .DQDO� ÄNLUFKH-
GRUWPXQG-RVW³�� -� $OOH� 7UHIIHQ�
LQ� GHU� )LUPYRUEHUHLWXQJ� VLQG�
VR� JHSODQW�� GDVV� VLH� GHQ�
&RURQDVFKXW]EHVWLPPXQJHQ�
HQWVSUHFKHQ��(V�JLEW�HLQHQ�0L[�
DXV� 3UlVHQ]-� XQG� 2QOLQH-
9HUDQVWDOWXQJHQ�� 
+HU]OLFKH�(LQODGXQJ� 

'LH�)HLHU�GHU�.DU-�XQG�2VWHUWDJH�OLHJW�LQ�XQVHUHU�+DQG� 

'HU�&RURQD-6WDE�LP�3DV�
WRUDOHQ�5DXP�'RUWPXQG-
2VW�KDW�VLFK�PLW�GHU�)UD�
JH�EHIDVVW��ZLH�ZLU�GLH�
.DU-�XQG�2VWHUWDJH�JH�
VWDOWHQ��:LU�WHLOHQ�GLH�
GHU]HLWLJH�8QVLFKHUKHLW�
XQG�9HUZLUUXQJ�YLHOHU�
0HQVFKHQ��0DO�VROOHQ�
.LQGHUJlUWHQ�XQG�6FKX�
OHQ�JHVFKORVVHQ�ZHUGHQ��
GDQQ�EOHLEHQ�VLH�JH|II�

QHW��'DQQ�ZLUG�HLQ�
Ä5XKHWDJ³�DXVJHUXIHQ�
XQG�VSlWHU�DOV�SROLWLVFK�
QLFKW�GXUFKVHW]EDU�]X�
U�FNJHQRPPHQ��$XFK�
VWHKW�QDFK�ZLH�YRU�GLH�
%LWWH�LP�5DXP��GLH�.LU�
FKHQ�P|JHQ�DXI�3UlVHQ]�
JRWWHVGLHQVWH�YHU]LFKWHQ��
6ROOHQ�ZLU�QXQ��EHU�2V�
WHUQ�*RWWHVGLHQVWH�IHLHUQ��
MD�RGHU�QHLQ"�)�U�MHGH�

(QWVFKHLGXQJ�JLEW�HV�
VHKU��VHKU�JXWH�$UJX�
PHQWH��1DFK�ODQJHU�$E�
ZlJXQJ�DOOHU�$UJXPHQWH�
KDEHQ�ZLU�XQV�GD]X�HQW�
VFKLHGHQ��GLH�*RWWHV�
GLHQVWH�DQ�GHQ�.DU-�
XQG�2VWHUWDJHQ�LQ�GHQ�
.LUFKHQ�]X�IHLHUQ� 
%LWWH�EHDFKWHQ�6LH�GD�
]X�GLH�+LQZHLVH�DXI�
GHQ�6HLWHQ���XQG��� 

hEHUUDVFKXQJ�I�U�DOOH 
$E�3DOPVRQQWDJ�YHU�
VFKHQNHQ�ZLU�DQ�DOOH�
*RWWHVGLHQVWEHVXFKHQ�
GHQ��MHGRFK�QXU�HLQPDO�
MHGHP�+DXVKDOW��HLQH�
2VWHUW�WH��6LH�LVW�JHI�OOW�
PLW�YLHOHQ�VSLULWXHOOHQ�
$QUHJXQJHQ��(UVWNRP�
PXQLRQNLQGHU�XQG�.LQ�
GHUJDUWHQNLQGHU�KDEHQ�
EHUHLWV�HLQH�MHZHLOV�HLJH�
QH�2VWHUW�WH�EHNRPPHQ��
XP�GLH�.DU-�XQG�2VWHUWD�
JH�PLW�GHU�)DPLOLH�]X�
JHVWDOWHQ� 
 
$XI�DOOHQ�.LUFKSOlW]HQ�
JLEW�HV�VLFKWEDUH�|IIHQW�
OLFKH�,QVWDOODWLRQHQ��
GLH�]XP�9HUZHLOHQ�XQG�
*HEHW�HLQODGHQ��$P�
*U�QGRQQHUVWDJ�VWHKW�
YRU�GHU�.LUFKH�I�U�DOOH�
VLFKWEDU�HLQ�.HOFK�XQG�
HLQH�+RVWLHQVFKDOH��$P�
.DUIUHLWDJ�ZROOHQ�ZLU�GDV�
.UHX]�VFKP�FNHQ��%ULQ�
JHQ�6LH�GD]X�ELWWH�I�U�GLH�
.UHX]YHUHKUXQJ�YRU�GHU�

.LUFKH�HLQH�%OXPH�PLW��
2VWHUQ�HQW]�QGHQ�ZLU�
DXI�GHP�.LUFKSODW]�HLQH�
JUR�H�2VWHUNHU]H� 
 
$XI�XQVHUHU�+RPHSDJH�
JLEW�HV�]DKOUHLFKH�$QJH�
ERWH�� 
)�U�.DUIUHLWDJ�LVW�HLQ� 
<RX7XEH�9LGHR�YRUEHUHL�
WHW��LQ�GHQHQ�GLH�3DVVLRQ�
LP�9RUGHUJUXQG�VWHKW��
)�U�.LQGHU�JLEW�HV�HLQ�
HLJHQHV�9LGHR�]XP�
.UHX]ZHJ�-HVX��)�U�DOOH�
)HLHUWDJH�JLEW�HV�DXI�GHU�
+RPHSDJH�I�U�)DPLOLHQ�
VSLULWXHOOH�XQG�NUHDWLYH�
$QUHJXQJHQ� 

)ULHGULFK�YRQ�%RGHO�
VFKZLQJK������-�������
GW��*HLVWOLFKHU�KDW�HLQPDO�
JHVDJW��³,P�/LFKW�GHU�
2VWHUVRQQH�EHNRPPHQ�
GLH�*HKHLPQLVVH�GHU�(U�
GH�HLQ�DQGHUHV�/LFKW�³� 
,P�1DPHQ�GHV�JDQ]HQ�
3DVWRUDOWHDPV�Z�QVFKH�
LFK�XQV�HLQ�JHVHJQHWHV�
)HVW�GHU�$XIHUVWHKXQJ�
-HVX�&KULVWL��DQ�GHP�HV�
XQV�JHOLQJW��GLH�*HKHLP�
QLVVH�XQG�8QVLFKHUKHLWHQ�
XQVHUHU�*HJHQZDUW�LQ�
6(,1(0�/LFKW�WLHIHU�]X�
YHUVWHKHQ� 
 
,KU�/XGJHU�.HLWH��3IDUUHU 



=HLW���5DXP����6HLWH�� 

*RWWHVGLHQVWH�LP�3DVWRUDOHQ�5DXP�'RUWPXQG-2VW 
6DPVWDJ�������� �� 
.ROOHNWH��+HLOLJHV�/DQG 
 
����� 1��Y��)O�H :HJJRWWHVGLHQVW�G��.RPPXQLRQ-

NLQGHU��3DVWRU�:LJJHU� 
����� 1��Y��)O�H :HJJRWWHVGLHQVW�G��.RPPXQLRQ-

NLQGHU��3DVWRU�:LJJHU� 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  LQ�EHVWLPPWHU�0HLQXQJ�YRQ�&KULVWLQD�XQG�

+XEHUW�6FKPLGW 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  ����-$�� 5HVL�-DNXERZLF]��� )DPLOLH�

7UDW]��� -RVHSK�+HQQ��� (KHOHXWH�%HUQ�
KDUGLQH�X��*XVWDY�0HQQHNH 

 
6RQQWDJ�������� �3DOPVRQQWDJ 
.ROOHNWH��+HLOLJHV�/DQG 
 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
  �-:$�� (OLVDEHWK�8QYHUIHUWK��(OLVDEHWK�X��

)UDQ]�-RVHI�/HFKOHLWQHU 
����� 1��Y��)O�H +O��0HVVH��3IDUUHU�.HLWH� 
  � :DOWUDXG�:HLQEHUJ 
����� &OHPHQV )DPLOLHQPHVVH��3DVWRU�:LJJHU� 
  I�U�/HE��X��9HUVW��G��*HPHLQGHQ��-$�

� :DOWHU�7HLFKPDQQ��� 3IDUUHU�$OIRQV�
9R���� 5XWK�1LHORQ\��� 3IDUUHU�$GROI�(Q�
JHPDQQ��� )UDQ]�6WRFN��� )DP��/HQDUW�X��
7HLFKPDQQ��� 5HQDWH�/DQJH 

����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  ���-$�� +HLQ]�*�QWHU�6FKU|GHU�����-$�

� 5RVD�+DOIDU�����-$�� :DOWHU�+DOIDU��
� ,UHQH�+DOIDU��� *HUKDUG�&]HFK��
� +LOGHJDUG�.OLP]HN�XQG�$QJHK|ULJH��
� ,UHQD�&LH]DUHN 

����� &OHPHQV :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
����� &OHPHQV :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
����� 1��Y��)O�H %X�JRWWHVGLHQVW��3IDUUHU�.HLWH� 
����� -RVHSK $QGDFKW��7UHQFLN� 
����� 9*: %X�JRWWHVGLHQVW��3DVWRU�:LJJHU� 
 
0RQWDJ�������� �� 
 
����� -RVHSK 5RVHQNUDQ]JHEHW 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  LQ�EHVWLPPWHU�0HLQXQJ 
 
'LHQVWDJ�������� �� 
 
����� .RQUDG )U�KVFKLFKW�IlOOW�DXV�� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  � 0DULDQQH�5HLQKDUG 
����� 9*: 2IIHQH�.LUFKH� 
 
0LWWZRFK�������� �� 
 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  � :LOO\�6\QRI]LN��� (OLVDEHWK�6FKXOWH-.RKO 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
 
'RQQHUVWDJ�������� *U�QGRQQHUVWDJ�� 
 
����� &OHPHQV $QGDFKW��*HPHLQGHUHIHUHQWLQ�6FKPLGW��

.L7D�6W��&OHPHQV��$QGDFKW�]X�*U�QGRQ�
QHUVWDJ����*UXSSHQ�HLQ]HOQ 

����� 1��Y��)O�H :RUWJRWWHVGLHQVW��*HPHLQGHUHIHUHQWLQ�
6FKXO]H-5|EEHFNH� 

����� 9*: 6WLOOH�$QEHWXQJ�IlOOW�DXV 
����� &OHPHQV )HLHU�GHV�$EHQGPDKOV� 
  �3IDUUHU�.HLWH� 
����� -RVHSK )HLHU�GHV�$EHQGPDKOV��3DVWRU�2HVW� 
����� 9*: )HLHU�GHV�$EHQGPDKOV� 
  �3DVWRU�:LJJHU� 
����� 9*: $QEHWXQJ�-�gOEHUJVWXQGH�IlOOW�DXV 
����� &OHPHQV 6WLOOH�$QEHWXQJ�IlOOW�DXV 
 

)UHLWDJ�������� .DUIUHLWDJ�� 
 
����� &OHPHQV .UHX]ZHJDQGDFKW��3IDUUHU�.HLWH� 
����� -RVHSK .UHX]ZHJDQGDFKW��3DVWRU�:LJJHU� 
����� 9*: .UHX]ZHJDQGDFKW��3DVWRU�2HVW� 
����� &OHPHQV .DUIUHLWDJVOLWXUJLH��3IDUUHU�.HLWH� 
  %LWWH�HLQH�5RVH�]XU�.UHX]YHUHKUXQJ�PLW�

EULQJHQ� 
����� -RVHSK .DUIUHLWDJVOLWXUJLH��3DVWRU�2HVW��%LWWH�

HLQH�5RVH�]XU�.UHX]YHUHKUXQJ�PLWEULQ�
JHQ� 

����� 1��Y��)O�H .DUIUHLWDJVOLWXUJLH�
�*HPHLQGHUHIHUHQWLQ�6FKXO]H-5|EEHFNH��
%LWWH�HLQH�%OXPH�]XU�.UHX]YHUHKUXQJ�
PLWEULQJHQ� 

����� 9*: .DUIUHLWDJVOLWXUJLH��3DVWRU�:LJJHU��
%LWWH�HLQH�%OXPH�]XU�.UHX]YHUHKUXQJ�
PLWEULQJHQ� 

 
6DPVWDJ�������� .DUVDPVWDJ�� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
 
����� &OHPHQV )HLHU�GHU�2VWHUQDFKW��3IDUUHU�.HLWH� 
����� -RVHSK )HLHU�GHU�2VWHUQDFKW��3DVWRU�2HVW� 
  � (OLVDEHWK�XQG�+DQV�:LWWH��� 7LOO\�XQG�

-RVHI�3HLQH��/HE��X��� GHU�)DP��2EHUWULI�
WHU�X��8QWHUVWH��� -RVHI�/XGZLJ 

����� 9*: )HLHU�GHU�2VWHUQDFKW� 
  �3DVWRU�:LJJHU� 
 
6RQQWDJ�������� 2VWHUVRQQWDJ�� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
 
����� &OHPHQV ]XVlW]OLFKH�+O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: ]XVlW]OLFKH�+O��0HVVH��3DVWRU�2HVW� 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�:LJJHU� 
����� &OHPHQV )DPLOLHQPHVVH��3IDUUHU�.HLWH� 
  I�U�/HE��X��9HUVW��G��*HPHLQGHQ 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
����� &OHPHQV 7DXIIHLHU��3IDUUHU�.HLWH� 
 
0RQWDJ�������� 2VWHUPRQWDJ�� 
 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
  � 0DUJUHW�2VWHUPDQQ���8OULNH�0HQNHQ��

� )DP��0LND�X��.DF]PDUF]\N���-DKUJH�
GlFKWQLV�GHV�9HUVWRUEHQHQ�3IDUUHU�-RVHI�
&RUGHV 

����� 1��Y��)O�H +O��0HVVH��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
  � $QWRQ�:LSSLFK 
����� 9*: 7DXIIHLHU��3DVWRU�:LJJHU� 
 
'LHQVWDJ�������� �� 
 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH 
 
0LWWZRFK�������� �� 
 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  -$�� 0DQIUHG�=LHONH 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
 
'RQQHUVWDJ�������� �� 
 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
 
)UHLWDJ�������� �� 
 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
 
 

)RUWVHW]XQJ�DXI�6HLWH�� 



 

 

.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 

$&+781*� 
)�U�GLH�*RWWHVGLHQVWH�DP�:RFKHQHQGH�XQG�DQ�)HLHUWD�

JHQ�ELWWH�DXI�MHGHQ�)DOO�DQPHOGHQ� 
HQWZHGHU�WHOHIRQLVFK�RGHU��EHU�45-&RGH� 

9RP�*|WWOLFKHQ�:RUW� 
(GLWK�YDQ�(ON 
*HUKDUG�%U�VFKNH 
0DUJDUHWH�1HLULFK 
 
 
6W��&OHPHQV� 
,UPJDUG�7|QQHV 

$XV�XQVHUHQ�*HPHLQGHQ�
YHUVWDUEHQ� 

:RUW�GHV�/HEHQV 
35�� 'HU�.UHLV�:RUW�GHV�/HEHQV�
WULIIW�VLFK�KHXWH�XP�������8KU�LQ�
HLQHU� =RRP-.RQIHUHQ]�� :LU�
VSUHFKHQ� �EHU� GDV� :RUW�� Ä,FK�
ELQ�GHU�JXWH�+LUW��'HU�JXWH�+LUW�
JLEW�VHLQ�/HEHQ�KLQ�I�U�GLH�6FKD�
IH�³� �-RK� ���� ���� –� :HU� QRFK�
WHLOQHKPHQ� P|FKWH�� VHW]H� VLFK�
PLW�3DVWRU�2HVW�LQ�9HUELQGXQJ�� 

'LHQVWDJ�������� 

0LWWZRFK�������� 

)LUPXQJ 
35�� 'LH� )LUPNDWHFKHWLQQHQ�
WUHIIHQ�VLFK�KHXWH�XP�������8KU�
]X�HLQHU�=RRP-.RQIHUHQ]�� 

6RQQWDJ�������� 

*HVHJQHWHU�6RQQWDJ-$EHQG 
35���� 

+HXWH� IHLHUQ� ZLU� XP� ������
8KU� LQ�6DQNW�-RVHSK�HLQ�PH�
GLWDWLYHV�$EHQGJHEHW�LQ� 
7DL]p-$WPRVSKlUH� 
6WLOOH�� /LFKW�� 7DL]pNOlQJH� XQG�
EHVLQQOLFKH� 7H[WH� ODGHQ� ]XU�
(LQVWLPPXQJ� DXI� GLH� .DU-�
XQG� 2VWHUWDJH� HLQ�� :LU� |II�
QHQ�XQVHUH�+HU]HQ� I�U�-HVXV�
XQG� GDV� *HKHLPQLV� YRQ� /HL�
GHQ�� 7RG� XQG� $XIHUVWHKXQJ��
+HU]OLFK�ZLOONRPPHQ�� 

+HXWH�EHJLQQW�GLH�6RPPHU]HLW�
������ 'LH� 8KUHQ� ZHUGHQ� HLQH�
6WXQGH� YRUJH�
VWHOOW�� GLH� 1DFKW�
ZLUG� XP� HLQH�
6WXQGH� YHUN�U]W��
$EHQGV�KDEHQ�ZLU�
HLQH� 6WXQGH� OlQ�
JHU� /LFKW�� PRU�
JHQV�ZLUG�HV�VSlWHU�KHOO�� 

6DPVWDJ�������� �� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
 
����� &OHPHQV +O��0HVVH��3DVWRU�:LJJHU� 
 
   
6RQQWDJ�������� %DUPKHU]LJNHLWVVRQQWDJ�����6RQQWDJ�

GHU�2VWHU]HLW��:HL�HU�6RQQWDJ� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
   
����� 1��Y��)O�H +O��0HVVH��3DVWRU�:LJJHU� 
 
����� &OHPHQV )DPLOLHQPHVVH��3DVWRU�2HVW� 
    �-:$�� *HUKDUG�+XVHPDQQ�� 
  � 5XWK�1LHVORQ\ 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
    ���-$�� 1HIIH�&KULVWRSK�6WRO]��� %UXGHU�

.DUO�XQG�0XWWHU�$JQHV 

)RUWVHW]XQJ�*RWWHVGLHQVWH 

3IDUUE�URV 
35�� 5XQG� XP� 2VWHUQ� JHOWHQ�
IROJHQGH�(UUHLFKEDUNHLWHQ� 
0RQWDJ������0lU]� 
�����—������8KU�&/( 
'LHQVWDJ������0lU]� 
$//(�*(6&+/266(1� 
0LWWZRFK������0lU] 
�����—������8KU�&/( 
�����—������8KU�1,. 
'RQQHUVWDJ������$SULO 
$//(�*(6&+/266(1 
'LHQVWDJ������$SULO 
$//(�*(6&+/266(1 
0LWWZRFK������$SULO 
�����—������8KU�&/( 
�����—������8KU�1,. 
'RQQHUVWDJ������$SULO 
�����–�������8KU�9*: 
)UHLWDJ������$SULO 
�����—������8KU�7HOHIRQLVFK 
(JDO�� ZR� 6LH� DQUXIHQ� -� ZLU� EH�
P�KHQ�XQV��,KU�$QOLHJHQ�XPJH�
KHQG� ]X� EHDUEHLWHQ�� )DOOV� 6LH�
XQV�HLQPDO�QLFKW�HUUHLFKHQ�VROO�
WHQ�� VSUHFKHQ� 6LH� ELWWH� HLQIDFK�
DXI�GHQ�$QUXIEHDQWZRUWHU� 
:LU�GDQNHQ�I�U�,KU�9HUVWlQGQLV� 

%LWWH�EHDFKWHQ�6LH�
XQEHGLQJW�GLH�+LQ�
ZHLVH�]XP�%HVXFK�
GHU�*RWWHVGLHQVWH�
DXI�GHU�6WDUWVHLWH�
XQG�DXI�6HLWH��� 



 

 

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� 
����$SULO�ELV�����$SULO�������� 
,QWHQWLRQHQ� XQG� 9HUDQVWDO�
WXQJVKLQZHLVH�UHLFKHQ�6LH�ELWWH�
ELV� ]XP� ��� $SULO� ����� LQ� GHQ�
3IDUUE�URV�HLQ� 
SIDUUQDFKULFKWHQ# 
NLUFKH-GRUWPXQG-RVW�GH 

����������� 
3DOPVRQQWDJ 
���/HVXQJ��  -HV�����-�� 
���/HVXQJ��  3KLO����-��� 
(YDQJHOLXP�� 0N�����-��� 
 
���������� 
2VWHUVRQQWDJ 
���/HVXQJ�  $SJ������D���-��� 
���/HVXQJ�  .RO����-�� 
(YDQJHOLXP� 0N�����-�� 

6SHQGHQDNWLRQ�LQ�GHU� 
)DVWHQ]HLW�-�.DIIHH�	�
PHKU« 
'LH� 6SHQGHQDNWLRQHQ� ODXIHQ�
ZHLWHU� XQG� JHUDGH� LQ� GHU� )DV�
WHQ]HLW� LVW� HV� XQV� HLQ� $QOLHJHQ��
DQ�GLH�0HQVFKHQ�]X�GHQNHQ��GLH�
XQVHUH� +LOIH� EHQ|WLJHQ�� :LH� LQ�
MHGHP� -DKU� VDPPHOQ� ZLU� GDKHU�
ZLHGHU� .DIIHH�� DEHU� ZHLWHUKLQ�
DXFK� DQGHUH� /HEHQVPLWWHO� I�U�
GLH�,QLWLDWLYHQ�I�U�:RKQXQJVORVH�
XQG� %HG�UIWLJH� LQ� 'RUWPXQG��
+HU]OLFKHQ�'DQN� I�U� ,KUH� 6SHQ�
GHQ� 

*DVW-+DXV�� 
/HEHQVPLWWHO�
�.DIIHH��7HH��JUR�H�
.RQVHUYHQ��0DJJL��
=XFNHU���+\JLHQHDU�
WLNHO��'HR��=DKQ�

SDVWD��6KDPSRR��'XVFKJHO��
7HPSR-7DVFKHQW�FKHU� 

.DQD-
6XSSHQN�FKH�� 
0DJJL��6DO]��3IHIIHU��
=XFNHU��.DIIHH��+-
0LOFK��(UEVHQ�

/LQVHQ�%RKQHQ�*UDXSHQ�
�JHWURFNQHW���1X�
GHOQ� .RQVHUYHQ��(UEVHQ��7RPD�
WHQ��0DLV�HWF����:�UVWFKHQ��
=XVlW]OLFK�.HNVH�XQG�6FKRNROD�
GH� 

(V�JLEW�LQ�DOOHQ�*RWWHV�
GLHQVWHQ�PLQGHVWHQV�]ZHL�
:HOFRPHULQQHQ��2KQH�
GLHVH�0HQVFKHQ�NDQQ�OHL�
GHU�NHLQ�*RWWHVGLHQVW�
VWDWWILQGHQ��$OOH�*RWWHV�
GLHQVWEHVXFKHQGHQ�UHV�
SHNWLHUHQ�XQHLQJHVFKUlQNW�
GLH�$QZHLVXQJHQ�GHU�:HO�
FRPHULQQHQ��$Q�GLHVHU�
6WHOOH�VHL�DXVGU�FNOLFK�DOO�
GHQHQ�JHGDQNW��GLH�GXUFK�
LKUHQ�'LHQVW�DOV�:HOFR�
PHULQQHQ�LQ�GHQ�YHUJDQ�
JHQHQ�:RFKHQ�GLH�)HLHU�
GHU�*RWWHVGLHQVWH��EHU�
KDXSW�HUP|JOLFKW�KDEHQ�� 
 
)�U�DOOH�*RWWHVGLHQVWH�DQ�
6RQQ-�XQG�)HLHUWDJHQ�JLOW�
HLQH�XQEHGLQJWH�YRUKHULJH�
$QPHOGXQJ��0DQ�NDQQ�
VLFK�HQWZHGHU��EHU�GLH�
+RPHSDJH�RGHU�WHOHIR�
QLVFK�LQ�GHQ�3IDUUE�URV�
DQPHOGHQ��(LQH�VSRQWDQH�
7HLOQDKPH�LVW�OHLGHU�QLFKW�
PHKU�P|JOLFK�� 

)�U�GLH�.DU-�XQG�2VWHU�
WDJH�HQGHW�GLH�$QPHO�
GXQJ�DP�0LWWZRFK������
0lU]��������8KU� 
hEHU�2VWHUQ�ZLUG�HLQ�SUR�
IHVVLRQHOOHU�6HFXULW\-
'LHQVW�GLH�$QPHOGXQJHQ�
PLW��EHUSU�IHQ��:HUNWDJV�
UHLFKW�GDV�$QJHEHQ�GHU�
.RQWDNWGDWHQ��(LQH�YRUKH�
ULJH�$QPHOGXQJ�LVW�QLFKW�
Q|WLJ��(V�LVW�EHHLQGUX�
FNHQG��ZLH�YLHOH�0HQVFKHQ�
LQ]ZLVFKHQ�JHOHUQW�KDEHQ��
VLFK�YRUDE�DQ]XPHOGHQ� 
 
,Q�GHQ�.LUFKHQ�IXQNWLRQLHUW�
GHU�$EVWDQG�VHKU�JXW��'LH�
'LV]LSOLQ�DOOHU�%HWHLOLJWHQ�
LVW�EHZXQGHUQVZHUW��8P�
DOOHUGLQJV�DXFK�QDFK�GHQ�
*RWWHVGLHQVWHQ�DXI�GHP�
.LUFKSODW]�DXI�1XPPHU�
VLFKHU�]X�JHKHQ��ELWWHQ�
ZLU�DXIJUXQG�GHU�(UIDK�
UXQJHQ�GHU�9HUJDQJHQKHLW�
DXVGU�FNOLFK�GDUXP��QDFK�
GHP�*RWWHVGLHQVW�DXI�

VlPWOLFKH�*HVSUlFKH�XQG�
%HJHJQXQJHQ�]X�YHU]LFK�
WHQ� 
 
,Q� DOOHQ� .LUFKHQ� JLOW� GLH�
3IOLFKW�]XP�NRUUHNWHQ�7UD�
JHQ� HLQHV� PHGL]LQLVFKHQ�
0XQG-1DVHQ-6FKXW]HV��
VRZLH�GLH�'HVLQIHNWLRQ�GHU�
+lQGH� DP� (LQJDQJ� MHGHU�
.LUFKH� 
,Q� DOOHQ� *RWWHVGLHQVWHQ�
ZLUG�DXI�GHQ�*HPHLQGHJH�
VDQJ�YHU]LFKWHW� 
:LU� ZROOHQ� JHUQ� ZHLWHUKLQ�
*RWWHVGLHQVWH�IHLHUQ�-�DEHU�
VLFKHU��'D]X�EUDXFKHQ�ZLU�
GLH� 0LWKLOIH� DOOHU� %HWHLOLJ�
WHQ� 
 
,P�1DPHQ�GHU�.LUFKHQYRU�
VWlQGH�� GHV� 3IDUUJHPHLQ�
GHUDWHV� XQG� GHV� 3DVWRUDO-
WHDPV�JU��W�6LH�� 
,KU�3IDUUHU�/XGJHU�.HLWH 

*RWWHVGLHQVWH�—�DEHU�VLFKHU� 

'LH�3IDUUE�URV�EOHLEHQ�I�U�%HVX�
FKHULQQHQ�JHVFKORVVHQ��7HOHIR�
QLVFK� XQG� SHU� (-0DLO� VLQG� ZLU�
ZHLWHUKLQ�I�U�6LH�GD��6ROOWHQ�DOOH�
7HOHIRQOHLWXQJHQ� EHOHJW� VHLQ��
ZHUGHQ�6LH�]XP�$QUXIEHDQWZRU�
WHU� ZHLWHUJHOHLWHW�� +LQWHUODVVHQ�
6LH� ELWWH� 1DPHQ� XQG� 7HOHIRQ�
QXPPHU�� ZLU� UXIHQ� VFKQHOOVW�
P|JOLFK�]XU�FN� 

.|E 
9*:� 
'LH�%�FKHUHL�LVW�MHGHQ�6RQQWDJ�
YRQ�������ELV�������8KU�JH|II�
QHW��%LWWH�EHDFKWHQ�6LH�GLH�MH�
ZHLOLJHQ�+\JLHQHUHJHOQ�� 

-DKUHVDEVFKOXVV 
1�Y�)O�H�� 'HU� -DKUHVDEVFKOXVV�
����� ZXUGH� YRP� .LUFKHQYRU�
VWDQG� EHVFKORVVHQ� XQG� OLHJW� ELV�
���� $SULO� DXV�� %HL� ,QWHUHVVH� DXI�
(LQVLFKW� ZHQGHQ� 6LH� VLFK� ELWWH�
DQ�$QQD�:HUQHU� 

/LHEH� /HVHULQQHQ�
XQG�/HVHU� 
GHU�%�FKHUHL� 
6W��1LNRODXV�YRQ�)O�H� 
HQWVSUHFKHQG� GHU� &RURQD-
6FKXW]YHURUGQXQJ� 15:� G�UIHQ�
%�FKHUHLHQ� ZLHGHU� |IIQHQ��
QDW�UOLFK�LP�5DKPHQ�GHU�&RURQD
-+\JLHQHUHJHOQ��$E�6RQQWDJ������
0lU]�� KDEHQ� ZLU� ZLHGHU� UHJHO�
Pl�LJ�DP�6RQQWDJ� YRQ� ������
ELV� ������XQG�DP�'RQQHUVWDJ�
YRQ����ELV����8KU�JH|IIQHW�  
*HUQH� N|QQHQ� 6LH� DXFK� ZHLWHU�
KLQ� �EHU� GHQ� 2QOLQH-.DWDORJ�
ZZZ�ELENDW�GH�QHXDVVHOQ� %��
FKHU�YRUPHUNHQ��GLH�ZLU�GDQQ�LQ�
HLQHU�%�FKHUWDVFKH�I�U�6LH�EHUHLW�
VWHOOHQ��$EHU��6W|EHUQ�XQG�VHOEVW�
DXVZlKOHQ� VLQG� QXQ� HQGOLFK�
ZLHGHU�P|JOLFK� 
'DV�%�FKHUHLWHDP�IUHXW�VLFK��6LH�
ZLHGHU� SHUV|QOLFK� EHJU��HQ� ]X�
N|QQHQ� 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
%�FKHUHLWHDP� 
6W��1LNRODXV�YRQ�)O�H 

$XVVWHOOXQJ 
ÄGXNWXV�YRU�2UW�-�=XYHUVLFKW³ 
&OHPHQV�� 'LH�R�J��$XVVWHOOXQJ�LQ�
GHU� .LUFKH� 6W�� &OHPHQV� LVW� QRFK�
ELV� HLQVFKOLH�OLFK� ��� $SULO�� WlJOLFK�
YRQ� � ������ ELV� ������ 8KU� JH|II�
QHW�� 


