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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 

(V�KDEHQ�VLFK�QXQ�PLW�$E�
ODXI�GHU�$QPHOGHIULVW�HWZD�
���-XJHQGOLFKH�I�U�GLH�)LUP�
YRUEHUHLWXQJ�DQJHPHOGHW��
1XQ�LP�$SULO�JHKW�HV�DXFK�
ORV��:LU�EHJLQQHQ�PLW�]ZHL�
$XIWDNWJRWWHVGLHQVWHQ�]XU�
(U|IIQXQJ�XQVHUHV�JHPHLQ�
VDPHQ�:HJHV�� 
 
6D�����$SULO��������8KU�LQ�

GHU�.LUFKH�6W��1LNRODXV�
YRQ�)O�H��1HXDVVHOQ��XQG 

6R�����$SULO��������8KU�LQ�
GHU�3IDUUNLUFKH�9RP�*|WW�
OLFKHQ�:RUW��:LFNHGH�� 

'LHVH�*RWWHVGLHQVWH�VLQG�
JHGDFKW�DXVVFKOLH�OLFK�I�U�

GLH�-XJHQGOLFKHQ�GHU�)LUP�
YRUEHUHLWXQJ��RKQH�GLH�(O�
WHUQ�XQG�3DWHQ��,P�5DKPHQ�
GHU�)LUPYRUEHUHLWXQJ�P|FK�
WHQ�ZLU�GLH�(LJHQVWlQGLJNHLW�
GHU�-XJHQGOLFKHQ�I|UGHUQ��
$X�HUGHP�LVW�DXIJUXQG�GHU�
&RURQDEHVWLPPXQJHQ�VRQVW�
DXFK�QLFKW�JHQ�JHQG�3ODW]�LQ�

GHQ�.LUFKHQ��'LH�)LUPEHZHU�
EHULQQHQ�N|QQHQ�VLFK�DE�
VRIRUW�DXI�XQVHUHU�+RPHSD�
JH�ZZZ�NLUFKH-GRUWPXQG-
RVW�GH�JODXEH�ILUPXQJ�I�U�
GLHVH�*RWWHVGLHQVWH�DQPHO�
GHQ��'LHVH�*RWWHVGLHQVWH�
JHK|UHQ�]XP�%DVLV-
3URJUDPP�� 

$OOH�ZHLWHUHQ�,QIRUPDWLRQHQ�
ILQGHQ�GLH�)LUPEHZHUEHU�XQG�
)LUPEHZHUEHULQQHQ�LPPHU�
ZLHGHU�DNWXDOLVLHUW�DXI�XQVH�
UHU�+RPHSDJH�� 

35��,Q�GLHVHP�-DKU�KDEHQ�
ZLU�NHLQH�JUR�H�:DOOIDKUW�
QDFK�:HUO�SODQHQ�N|QQHQ��
6WDWWGHVVHQ�ZLUG�HV�DEHU�
HLQ�$QJHERW�JHEHQ��LQ�HLQHU�
)X�JlQJHUJUXSSH�QDFK�
:HUO�]X�JHKHQ�� 

· 6D�����$SULO��6WDUW�
XP�������8KU�DE� 
6W��.RQUDG�� 

· 3LOJHUPHVVH�XP�
������8KU 

· 7HLOQHKPHU]DKO�)X��
JlQJHUJUXSSH��FD��
���3HUVRQHQ 

$QPHOGXQJ�]XU�:DOOIDKUW�DE 
VRIRUW��EHU�GLH�+RPHSDJH�
RGHU�GDV�3IDUUE�UR�� 
:LU�P�VVHQ�XQWHUZHJV�GD�
UDXI�DFKWHQ��GDVV�ZLU�GLH�
&RURQDUHJHOQ�HLQKDOWHQ��
$EVWDQG��0DVNH��+\JLHQH��
,Q�GLH�:DOOIDKUWVEDVLOLND�
G�UIHQ�]XU]HLW�����3HUVR�
QHQ��(V�ZLUG�QRFK�JHNOlUW��
ZLH�HV�PLW�GHU�$QPHOGXQJ�
GD]X�OlXIW��$FKWHQ�6LH�DXI�
,QIRUPDWLRQHQ�DXI�XQVHUHU�
+RPHSDJH�� 

)LUPYRUEHUHLWXQJ�LP�3DVWRUDOHQ�5DXP�'R-2VW 

:DOOIDKUW�QDFK�
:HUO $XFK�LQ�GLHVHP�-DKU�N|QQHQ�

ZHJHQ�GHU�&RURQD�–�3DQGH�
PLH�GLH�(UVWNRPPXQLRQIHL�
HUQ�QLFKW�LQ�GHU�JHZRKQWHQ�
)RUP�VWDWWILQGHQ��:HJHQ�GHU�
VWDUN�HLQJHVFKUlQNWHQ�=DKO�
YRQ�3OlW]HQ�N|QQHQ�GLH�.LQ�
GHU�LPPHU�QXU�LQ�NOHLQHQ�
*UXSSHQ�]XU�(UVWNRPPXQLRQ�
JHKHQ�� 
 
'LH�HUVWHQ�)HLHUQ�ILQGHQ�
VWDWW�DP� 
 
6DPVWDJ������$SULO� 
XP�������8KU�XQG� 
XP�������8KU�LQ�9*:�� 
DP�6RQQWDJ������$SULO�� 
XP�������8KU�LQ�9*:�XQG� 
DP�6RQQWDJ�����0DL�� 
XP�������LQ�6W��-RVHSK�� 
 
(LQ�7HLO�GHU�.LQGHU�DXV�6W��
&OHPHQV�JHKW�DP� 
 
6DPVWDJ������0DL��XQG� 
DP�6RQQWDJ������0DL�� 

MHZHLOV�XP�������8KU�]XU�
(UVWNRPPXQLRQ�� 
 
:LU�ELWWHQ�XP�9HUVWlQGQLV��
GDVV�]X�GLHVHQ�)HLHUQ�QXU�
GLH�.RPPXQLRQNLQGHU�PLW�
LKUHQ�)DPLOLHQ�]XJHODVVHQ�
VLQG��-HGHU�)DPLOLH�ZHUGHQ�
IHVWH�3OlW]H�PLW�HQWVSUH�
FKHQGHQ�3ODW]NDUWHQ�]XJH�
ZLHVHQ� 

 
(LQ�JUR�HU�7HLO�GHU�(OWHUQ�
KDW�GDV�$QJHERW�DQJHQRP�
PHQ��LKUH�.LQGHU�HUVW�QDFK�
GHQ�6RPPHUIHULHQ�DQ�GHU�
(UVWNRPPXQLRQ�WHLOQHKPHQ�
]X�ODVVHQ��'LH�)HLHUQ�ZHUGHQ�
VWDWWILQGHQ�DP�6DPVWDJ���
6RQQWDJ������������$XJXVW��
XQG�DP�6DPVWDJ���6RQQWDJ��
��������6HSWHPEHU�� 
 
:LU�Z�QVFKHQ�DOOHQ�.LQGHUQ�
PLW�LKUHQ�)DPLOLHQ��GDVV�
WURW]�DOOHU�(LQVFKUlQNXQJHQ�
GHU�7DJ�GHU�(UVWNRPPXQLRQ�
I�U�DOOH�HLQ�IURKHV�XQG�XQEH�
VFKZHUWHV�)HVW�ZHUGHQ�
NDQQ� 

(UVWNRPPXQLRQ������LP�3DVWRUDOHQ�5DXP�'R-2VW 



=HLW���5DXP����6HLWH�� 

*RWWHVGLHQVWH�LP�3DVWRUDOHQ�5DXP�'RUWPXQG-2VW 
6DPVWDJ�������� �� 
����� 9*: 7DXIIHLHU��3DVWRU�:LJJHU� 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
  � $UQROG�.XUW 
����� &OHPHQV +O��0HVVH��3DVWRU�:LJJHU� 
 
6RQQWDJ�������� �:HL�HU�6RQQWDJ� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� .RQUDG (ULWUHLVFK-2UWKRGR[H�7DXIH 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�:LJJHU� 
  � 6\OYHVWHU�XQG�0DUJDUHWH�:DOFK���$JQHV�

X��*HUKDUG�.RORG]LHM��+HOHQH�7\UDOD�
�0DULD�0RUDZLHF�� 6RSKLH�XQG�*HRUJ�
1RZDN 

����� &OHPHQV +O��0HVVH��3DVWRU�2HVW� 
  �-:$�� *HUKDUG�+XVHPDQQ�� 
  � 5XWK�1LHVORQ\ 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
  ���-$�� 1HIIH�&KULVWRSK�6WRO]��� %UXGHU�

.DUO�XQG�0XWWHU�$JQHV 
 
0RQWDJ�������� �� 
����� -RVHSK 5RVHQNUDQ]JHEHW 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  � $QWRQ�5RVH 
 
'LHQVWDJ�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH� 
 
0LWWZRFK�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
����� 9*: :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
����� 9*: :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
 
'RQQHUVWDJ�������� �� 
����� &OHPHQV 6FKXOJRWWHVGLHQVW�5HLFKVKRI-*6�

�3IDUUHU�.HLWH� 
����� 9*: :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
����� -RVHSK :HJJRWWHVGLHQVW�G��.RPPXQLRQ- 
  NLQGHU��3DVWRU�:LJJHU� 
����� -RVHSK +O��0HVVH��IlOOW�DXV�� 
 
)UHLWDJ�������� �� 
����� +DXSWIU� *HGHQNJRWWHVGLHQVW�I�U�GLH�9HUVWRU�

EHQHQ�GHU�&RURQDNULVH�DXI�GHP�
+DXSWIULHGKRI�PLW�2EHUE�UJHUPHLVWHU�
7KRPDV�:HVWSKDO 

����� 9*: +O��0HVVH��3DVWRU�2HVW� 
 
6DPVWDJ�������� �� 
����� 9*: (KHMXELOlXP��3DVWRU�2HVW� 
����� 1��Y��)O�H $XIWDNWJRWWHVGLHQVW�)LUP-

YRUEHUHLWXQJ��3DVWRU�2HVW� 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH��3DVWRU�:LJJHU� 
 
6RQQWDJ�������� ����6RQQWDJ�GHU�2VWHU]HLW� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� -RVHSK +O��0HVVH��3IDUUHU�.HLWH� 
  � 0DJGDOHQH�X��(UQVW�&]HNDOOD�� 
  � 0DULD�X��)UDQ]�5�VWHU 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�2HVW� 
����� &OHPHQV +O��0HVVH��3DVWRU�:LJJHU� 
  �I�U�/HE��X��9HUVW��G��*HPHLQGHQ 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  ���-$�� 0DJDUHWH�'XGGD 
����� 9*: 7DXIIHLHU��3DVWRU�2HVW� 
����� 9*: $XIWDNWJRWWHVGLHQVW�)LUP-

YRUEHUHLWXQJ��3DVWRU�2HVW� 
 
0RQWDJ�������� �� 
����� -RVHSK 5RVHQNUDQ]JHEHW 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 

'LHQVWDJ�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH 
 
0LWWZRFK�������� �+O��.RQUDG�YRQ�3DU]KDP� 
����� -RVHSK 6FKXOPHVVH�+HOOZHJVFKXOH� 
  �3DVWRU�2HVW� 
����� &OHPHQV +O��0HVVH�GHU�)UDXHQ��3IDUUHU�.HLWH� 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
����� 9*: hEHQ�GHU�.RPPXQLRQNLQGHU� 
  �3DVWRU�:LJJHU� 
����� 9*: hEHQ�GHU�.RPPXQLRQNLQGHU� 
  �3DVWRU�:LJJHU� 
 
'RQQHUVWDJ�������� �� 
����� 9*: hEHQ�GHU�.RPPXQLRQNLQGHU� 
  �3DVWRU�:LJJHU� 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
 
)UHLWDJ�������� �� 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
 
6DPVWDJ�������� :DOOIDKUW�QDFK�:HUO 
����� .RQUDG :DOOIDKUW��3DVWRU�2HVW��QDFK�:HUO��JH�

SODQW�LP�NOHLQHUHQ�5DKPHQ��)X�JUXSSH 
  -!�6LHKH�6HLWH����OLQNH�6SDOWH 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
 
6RQQWDJ�������� +O�0DUNXV��(YDQJHOLVW��)HVW� 
  ���6RQQWDJ�GHU�2VWHU]HLW� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� -RVHSK +O��0HVVH��3IDUUHU�.HLWH� 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�2HVW� 
  � $OIUHG�+HOOPDQQ 
����� &OHPHQV +O��0HVVH��3DVWRU�2HVW� 
  I�U�/HE��X��9HUVW��G��*HPHLQGHQ 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: 7DXIIHLHU��3DVWRU�:LJJHU� 
����� -RVHSK *HVHJQHWHU�6RQQWDJ�$EHQG� 
  I�U�)DPLOLHQ��7UHQFLN� 
 

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

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

$XV�XQVHUHQ�*HPHLQGHQ�YHUVWDUEHQ� 
 
6W��&OHPHQV� 
6WHILFD�.RODULF 
0DULD�5HNDV 
'RURWKHD�0RU\V 
 

-HZHLOV�PRQWDJV�ELV�IUHLWDJV 
�����          &OHPHQV                    $XVVWHOOXQJ�+LQI�KUXQJ�]XP�/LFKW 
                                                                                          ELV�������8KU�JH|IIQHW 
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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 

0LWWZRFK��������� 

'LHQVWDJ�������� 

6RQQWDJ�������� 

0LWWZRFK�������� 

)UDXHQPHVVH 
&OHPHQV�� 'LH� +O�� 0HVVH� GHU�
)UDXHQ�� YRUEHUHLWHW� YRP� /LWXU�
JLHNUHLV�� LVW�XP������8KU� LQ�GHU�
.LUFKH�� 
&RURQD� EHGLQJW� IlOOW� GDV� )U�K�
VW�FN�DXV� 

���-DKUH� 
*HPHLQVFKDIW����SOXV� 
,Q� GLHVHP� -DKU� KlWWHQ� ZLU� JHUQ�
XQVHU� ��� MlKULJHV� %HVWHKHQ� PLW�
HLQHP�'lPPHUVFKRSSHQ�JHIHLHUW�
XQG�XQV�DQ�YLHOH�VFK|QH�HUOHEQLV�
UHLFKH�-DKUH�GDQNEDU�HULQQHUW� 
,P� +HUEVW� ����� HQWVWDQG� GLH�
,GHH�� I�U� GLH� M�QJHUHQ� 6HQLRUHQ�
HLQH� QHXH� *UXSSH� ]X� JU�QGHQ��
GLH� GHU� N|USHUOLFKHQ� %HZHJXQJ�
HLQHQ� EHVRQGHUHQ� $N]HQW� JHEHQ�
VROOWH�� 6RIRUW� LP� -DQXDU� �����
HQWVWDQGHQ� PLW� JUR�HU� %HWHLOL�
JXQJ�� GLH� :DONLQJ-� XQG� 1RUGLF-
:DONLQJ-*UXSSH�� GLH� :DQGHU�
JUXSSH� YRU� 2UW� XQG� GLH� *UXSSH�
GHU� JUR�HQ� 0RQDWVZDQGHUXQJ��
GHU� /LWHUDWXUNUHLV� XQG� GHU� VLFK�
GLHVHU� *HPHLQVFKDIW� DQVFKOLH�
�HQGH�� VHLW� ODQJHP� EHVWHKHQGH�
7LVFKWHQQLVNUHLV�� VRZLH� VSlWHU�
DXFK� GHU� VHLW� ����� EHVWHKHQGH�
)UDXHQWUHII�� � 'LHVH� JUR�H� *H�
PHLQVFKDIW� �EHUQDKP� LQ� GHQ�
HUVWHQ� -DKUHQ�� PLW� YLHO� (LQVDW]���
5LWD�XQG�:DOWHU�+LOOHEUDQG�� DEHU�
LPPHU�DXFK�JHWUDJHQ�YRQ�YLHOHQ�
HQJDJLHUWHQ�7HLOQHKPHUQ�� 
$XFK� GLH�:HLWHUJDEH� LQ� GHU� /HL�
WXQJ� XQG� LQ� GHQ� *UXSSHQ� JH�
VFKDK� LQ� EHZXQGHUQVZHUWHU��
QDW�UOLFKHU� )ROJH�� %HVRQGHUV� LQ�
GHU� 'XUFKI�KUXQJ� GHU� 0RQDWV�
ZDQGHUXQJHQ�WUXJ�GLHV�]X�HLQHP�
LQWHQVLYHQ�� YHUDQWZRUWXQJVYROOHQ�
0LWHLQDQGHU� EHL�� ,P� MlKUOLFK�
VWDWWILQGHQGHQ�'lPPHUVFKRSSHQ�
ZXUGH�JHIHLHUW��VLFK�GHV�(UOHEWHQ�
GDQNEDU� HULQQHUW� XQG� GHU� *H�
PHLQVFKDIWVVLQQ� EHNUlIWLJW�� %LV�
YRU� GHU� 3DQGHPLH� ZDUHQ� DOOH�
*UXSSHQ� QRFK� JXW� DXIJHVWHOOW�
XQG�DNWLY��8QVHU�:HFKVHO� LQ� GHU�
1DPHQVEH]HLFKQXQJ�PDFKW�GHXW�
OLFK�� GDVV� ZLU� PLW� GHQ� DNWLYHQ�
7HLOQHKPHUQ� QXQ� FD�� ��� ELV� ���
-DKUH� DOW� ]lKOHQ�� 'LHVH� EHZH�
JXQJVIUHXGLJH� 0DQQVFKDIW� KDW�
]XP�(UIROJ�EHLJHWUDJHQ�XQG�Z�U�
GH� GLH� $NWLYLWlWHQ� JHUQ� ZLHGHU�
DXIQHKPHQ� 
:LU� VLQG� VHKU� GDQNEDU�� GDVV� ZLU�
JHPHLQVDP� GHQ� =XVDPPHQKDOW�
GLHVHU�*HPHLQVFKDIW� LPPHU�QRFK�
RUJDQLVLHUHQ� N|QQHQ� XQG� JHEHQ�
GLH�+RIIQXQJ�QLFKW�DXI��XQVHU����
MlKULJHV� -XELOlXP� GRFK� QRFK�
IHLHUQ�]X�N|QQHQ� 
 
)�U�GLH����SOXV�*HPHLQVFKDIW 
/DPEHUW�XQG�+HOJD�.ROOPDQQ 

���-DKUH����SOXV 
+HU]OLFKHQ�'DQN 
)�U�LKUHQ�JUR�DUWLJHQ�XQG�HQJD�
JLHUWHQ�(LQVDW]�GDQNHQ�ZLU�/DP�
EHUW� XQG� +HOJD� .ROOPDQQ� XQG�
GHQ� 0HQVFKHQ� LP� +LQWHUJUXQG�
JDQ]� KHU]OLFK�� (V� LVW� EHVWLPPW�
QLFKW� HLQIDFK� LPPHU� ZLHGHU�
QHXH� :DQGHUXQJHQ� XQG� $NWLR�
QHQ� ]X� SODQHQ� XQG� GXUFK]XI�K�
UHQ�� YRU� DOOHP� LQ� =HLWHQ� GHU�
3DQGHPLH�� :LU� KRIIHQ�� GDVV� VLH�
DXFK� ZHLWHUKLQ� YLHO� )UHXGH� DQ�
GHU�*HPHLQVFKDIW����SOXV�KDEHQ�
XQG�GU�FNHQ�JDQ]�IHVW�GLH�'DX�
PHQ�� GDVV� HV� HLQ� -XELOlXPVIHVW�
JHEHQ�NDQQ�� 
(LQ�JDQ]�KHU]OLFKHV� 
Ä9HUJHOWµV�*RWW³ 
/XGJHU�.HLWH��3IDUUHU 

:H]XSD 
*XWH�1DFKULFKWHQ�DXV�.HQLD� 
&OHPHQV�� 'XUFK�LKUH�JUR�]�JL�
JH� 8QWHUVW�W]XQJ� GHU� 6SHQGHQ�
DNWLRQ�Ä&KULVWVWROOHQ�VWDWW�&KULVW�
NLQGO�� KDEHQ� 6LH� GD]X� EHLJHWUD�
JHQ�� GDVV� I�U�
GLH 7DXEVWXPPHQVFKXOH� LQ� .H�
QLD� ���� %HWWHQ� XQG� 0DWUDW]HQ�
I�U� GLH� -XQJHQ-XQG� 0lGFKHQ�
VFKODIKlXVHU� DQJHVFKDIIW� ZHU�
GHQ�NRQQWHQ� 
$XFK� LP�1DPHQ� YRQ� 3DWHU� 'DQ�
KHU]OLFKHQ� 'DQN� DOOHQ� 6SHQGHU-
LQQHQ�XQG�6SHQGHUQ� 
)�U�GLH�:(=83$-*UXSSH 
'LHWHU�:LOPHV 

%�FKHUIHQVWHU�
ZLHGHU� 
JH|IIQHW� 
1�Y�)O�H�� /HLGHU� P�VVHQ� ZLU�
HQWVSUHFKHQG� GHU� &RURQD-
6FKXW]YHURUGQXQJ� 15:� ZLHGHU�
GLH��1RWEUHPVH��]LHKHQ�XQG�GLH�
%�FKHUHL� I�U� %HVXFKHQGH� YR�
U�EHUJHKHQG�ZLHGHU�VFKOLH�HQ� 
*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� EH�
UHLW� VWHOOHQ�� $Q� MHGHP� 6RQQWDJ�
LQ�GHU�=HLW� YRQ�������ELV�������
N|QQHQ�6LH�VRZRKO�YRUJHPHUNWH�
%�FKHU� DEKROHQ� DOV� DXFK� NRQ�
WDNWORV� ]XU�FNJHEHQ�  
*H|IIQHW�LVW�GDV��%�FKHUIHQVWHU��
DQ�GHU�1RUGVHLWH�GHU�.LUFKH� 
  
'DV�%�FKHUHLWHDP�IUHXW�
VLFK� ZHQQ�6LH�GLHVH�0|JOLFKNHLW�
DXVJLHELJ�QXW]HQ�� 

*HVHJQHWHU�6RQQWDJ-$EHQG 
-RVHSK�� 'HU� QlFKVWH�
Ä*HVHJQHWH� 6RQQWDJDEHQG³� LVW�
HUVWPDOV� I�U� )DPLOLHQ� JHGDFKW��
,Q� GHP� *RWWHVGLHQVW� XP� ������
8KU�JLEW� HV� HLQHQ�5�FNEOLFN� DXI�
2VWHUQ��7KHPD�GHV�*RWWHVGLHQV�
WHV�VLQG�GLH EHLGHQ�(PPDXVM�Q�
JHU��GLH�-HVXV�EHLP�%URWEUHFKHQ�
HUNDQQWHQ�� %XQWHV� /LFKW� XQG�
HLQH�EHVRQGHUH�$WPRVSKlUH�PLW�
NLQGHUIUHXQGOLFKHQ� /LHGHUQ� OD�
GHQ�]XP�*RWWHVGLHQVW�HLQ� 

.LUFKHQYRUVWDQG 
&OHPHQV�� 'HU� .LUFKHQYRUVWDQG�
WULIIW� VLFK� ]XU� QlFKVWHQ� GLJLWDOHQ�
6LW]XQJ�XP�������8KU� 

.LUFKHQYRUVWDQG 
-RVHSK�� 'HU� .LUFKHQYRUVWDQG�
WULIIW� VLFK� ]X� VHLQHU� QlFKVWHQ�
GLJLWDOHQ�6LW]XQJ�XP�������8KU�� 



 

 

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�����0DL�������� 
,QWHQWLRQHQ� XQG� 9HUDQVWDO�
WXQJVKLQZHLVH�UHLFKHQ�6LH�ELWWH�
ELV� ]XP� ���� $SULO� ����� LQ� GHQ�
3IDUUE�URV�HLQ� 
SIDUUQDFKULFKWHQ# 
NLUFKH-GRUWPXQG-RVW�GH 

���������� 
:HL�HU�6RQQWDJ 
���/HVXQJ�   $SJ�����-�� 
���/HVXQJ�  ��-RK����-� 
(YDQJHOLXP��-RK������-�� 
 
���������� 
���6RQQWDJ�GHU�2VWHU]HLW 
���/HVXQJ��$SJ�����D���-�����-�� 
���/HVXQJ����-RK����-�D 
(YDQJHOLXP��/N������-�� 

6SHQGHQDNWLRQ�-� 
.DIIHH�	�PHKU« 
'LH� 6SHQGHQDNWLRQHQ� ODXIHQ�
ZHLWHU�XQG�DXFK�QDFK�2VWHUQ�LVW�
HV� XQV� HLQ� $QOLHJHQ�� DQ� GLH�
0HQVFKHQ�]X�GHQNHQ��GLH�XQVH�
UH�+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�ELV�]ZHL�7DJH�YRUKHU�
HQWZHGHU��EHU�GLH�+RPH�
SDJH�RGHU�WHOHIRQLVFK�LQ�

GHQ�3IDUUE�URV�DQPHOGHQ��
(LQH�VSRQWDQH�7HLOQDKPH�
LVW�OHLGHU�QLFKW��P|JOLFK�� 
:HUNWDJV�UHLFKW�GDV�$QJH�
EHQ�GHU�.RQWDNWGDWHQ��(L�
QH�YRUKHULJH�$QPHOGXQJ�
LVW�QLFKW�Q|WLJ��(V�LVW�EH�
HLQGUXFNHQG��ZLH�YLHOH�
0HQVFKHQ�LQ]ZLVFKHQ�JH�
OHUQW�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�(UIDKUXQ�
JHQ�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�� 

$XVVWHOOXQJ 
Ä+LQI�KUXQJ�]XP�/LFKW 
'XNWXV�7HLO�� 
&OHPHQV�� :LU�ODGHQ�6LH�KHU]OLFK�
HLQ� ]XU�$XVVWHOOXQJ�PLW�.XQVWLQ�
VWDOODWLRQ��+LQI�KUXQJ�]XP�/LFKW��
LQ� GHU� .LUFKH� 6W�� &OHPHQV�� 'LH�
.LUFKH� LVW� ELV� 3ILQJVWHQ�JH|IIQHW�
YRQ� 0RQWDJ� ELV� )UHLWDJ� YRQ�
������ELV�������8KU� 

(LQ�*HEHW 
 
*RWW�  
 
lQJVWOLFK��JU�EHOQG�XQG�VWDUU�
I�KOH�LFK�PLFK�PDQFKPDO� 
$EVWDQGVUHJHOQ�XQG�%HVFKUlQ�
NXQJHQ�HQJHQ�PHLQH�.RQWDNWH�
HLQ� 'HU�.RSI�VDJW�-D�]X�GHQ�
5HJHOQ�  
 
'DV�+HU]�OHLGHW�XQG�VHKQW�VLFK�  
 
,FK�P|FKWH�VHKHQ�N|QQHQ��ZR�
GDV�/HEHQ�EXQW�XQG�KHOO�LVW� 
,FK�P|FKWH�VS�UHQ�N|QQHQ��
GDVV�ZLU�HLQDQGHU�DXFK�PLW�
$EVWDQG�QDKH�VLQG� 
 
,FK�P|FKWH�YHUWUDXHQ�N|QQHQ��
GDVV�GDV�/HEHQ�ZHLWHUJHKW� 
+DVW�GX�HLQ�:RUW��HLQ�=HLFKHQ�
I�U�PLFK��GDVV�PHLQH�6HKQVXFKW�
HLQH�$QWZRUW�ILQGHW" 
 
'X�-�Ä,FK�ELQ�GD�³  
 
0DUNXV�1HXODQG�� 
,Q��3IDUUEULHIVHUYLFH�GH 


