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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 

$P�6DPVWDJ��
�������VLQG�ZLU�
YRU�(GHND�'|UIHU�
LQ�%UDFNHO�PLW�
XQVHUHU�$NWLRQ�NDXI��JH�
VWDUWHW��:LU�ELWWHQ�0HQ�
VFKHQ��HLQ�7HLO�PHKU�HLQ]X�
NDXIHQ��XP�HV�]X�VSHQGHQ��
$QVFKOLH�HQG�OHLWHQ�ZLU�HV�
DQ�HLQH�GHU�,QLWLDWLYHQ�I�U�
ZRKQXQJVORVH�0HQVFKHQ�
ZHLWHU��:HOFKH�$UWLNHO�JH�
QDX�EHQ|WLJW�ZHUGHQ��JHKW�
DXV�+DQG]HWWHOQ�KHUYRU��GLH�
'UXFNHUHL�:HLVV�JHPHLQ�
VDP�PLW�3ODNDWHQ�JHVSHQ�
GHW�KDW�� 
1DFK�QXU�]ZHL�6WXQGHQ�
NRQQWHQ�ZLU�PHKU�DOV�]ZHL�
HLQKDOE�JUR�H�(LQNDXIVZD�
JHQ�YROO�KDOWEDUHU�/HEHQV�
PLWWHO�XQG�+\JLHQHDUWLNHO�
]ZLVFKHQODJHUQ��GLH�LQ�GHU�
QlFKVWHQ�:RFKH�LKUHQ�%H�
VWLPPXQJVRUW��GDV�*DVW-
+DXV�XQG�GLH�.$1$-
6XSSHQN�FKH��HUUHLFKHQ� 
+HU]OLFK�GDQNHQ�ZLU�I�U�DOOH�
6SHQGHQ��GLH�6LH�LQ�XQVHUHQ�
.LUFKHQ�EHUHLWJHVWHOOW�KD�
EHQ��,Q�GHQ�.LUFKHQ�VWHKHQ�
DXFK�ZHLWHUKLQ�XQVHUH�%R�
[HQ��LQ�GLH�KLQHLQ�6LH�,KUH�
6SHQGHQ�OHJHQ�N|QQHQ��'HU�
QlFKVWH�NDXI�-(LQVDW]�ILQ�
GHW�ZLHGHU�YRU�GHP�(GHND�
LQ�%UDFNHO�VWDWW��XQG�]ZDU�
DP�6D���������YRQ�������–�
������8KU��:HLWHUH�ZHUGHQ�
DQ�YHUVFKLHGHQHQ�2UWHQ�
IROJHQ� 

NDXI��I�U�0HQVFKHQ�
RKQH�:RKQXQJ 

'LH�$QPHOGXQJHQ�I�U�GLH�
GLHVMlKULJH�)LUPYRUEHUHLWXQJ�
NOHFNHUQ�]ZDU�QRFK�QDFK��
DEHU�IDVW����-XJHQGOLFKH�
KDEHQ�VLFK�LQ�]ZHL�$XIWDNW�
JRWWHVGLHQVWHQ�DXI�GHQ�:HJ�
]XU�)LUPXQJ�JHPDFKW��'LH�
HQGJ�OWLJH�$Q]DKO�XQVHUHU�
GLHVMlKULJHQ�)LUPEHZHU�
EHU
LQQHQ�ZLUG�VLFK�QRFK�
]HLJHQ��'HU�$XIWDNW�JDE�GHQ�
-XJHQGOLFKHQ�GLH�0|JOLFK�
NHLW��HLQPDO�]XU�5XKH�]X�
NRPPHQ�XQG�VLFK�JDQ]�SHU�
V|QOLFK�DXI�GLH�9RUEHUHL�
WXQJV]HLW�HLQ]XVWLPPHQ��,Q�
GHQ�EHLGHQ�:RUWJRWWHVGLHQV�
WHQ�JLQJ�HV�YRU�DOOHP�GDUXP��
GHQ�%H]XJ�]ZLVFKHQ�GHP�
*ODXEHQ�XQG�GHP�$OOWDJ�GHU�
MXQJHQ�7HLOQHKPHU
LQQHQ�
KHU]XVWHOOHQ��6R�NRQQWHQ�VLH�
VLFK�]X�%HJLQQ�JHGDQNOLFK�
PLW�GHU�)UDJH�EHVFKlIWLJHQ��
RE�HV�EHL�LKQHQ�VSULFKZ|UW�
OLFK�VFKRQ�HLQPDO�Ä.OLFN³�
JHPDFKW�KDW��'DEHL�JLQJ�HV�
JHGDQNOLFK�LQ�GHQ�+RFKVHLO�
JDUWHQ��LQ�GHP�GHU�.DUDEL�
QHUKDNHQ�Ä.OLFN³�PDFKW�XQG�
6LFKHUKHLW�JLEW��*RWW�ZLOO�I�U�
XQV�ZLH�VR�HLQ�.DUDELQHUKD�

NHQ�VHLQ�XQG�ZHQQ�ZLU�JH�
QDX�KLQK|UHQ��N|QQHQ�ZLU�
JDQ]�RIW�GLHVHV�Ä.OLFN³�LQ�
XQVHUHP�/HEHQ�K|UHQ�XQG�
ZHUGHQ�VLFKHU�JHKDOWHQ��8P�
GDV�+LQK|UHQ�JLQJ�HV�LP�
ZHLWHUHQ�9HUODXI�XQG�GLH�
-XJHQGOLFKHQ�EHVFKlIWLJWHQ�
VLFK�PLW�
GHP�/LHG�
Ä'LH�6WLP�
PH³�XQG�
LKUHQ�JDQ]�
SHUV|QOL�
FKHQ�*H�
GDQNHQ�
GD]X��:DV�
VDJW�PLU�
PHLQH�LQQH�
UH�6WLPPH"�
:HU�LVW�
PHLQH�LQQH�
UH�6WLPPH"�
9RQ�GRUW�JLQJ�GHU�%U�FNHQ�
VFKODJ�]XU�6WLPPH�-HVX�XQG�
ZDV�HU�XQV�PLW�VHLQHQ�:RU�
WHQ�VDJHQ�P|FKWH��'LH�$NWX�
DOLVLHUXQJ�GHU�%HUXIXQJ�GHU�
-�QJHU�DXV�GHP�-RKDQQHV-
(YDQJHOLXP�OXG�GD]X�HLQ��GLH�
=HLW�GHU�)LUPYRUEHUHLWXQJ�]X�
QXW]HQ��XP�GHU�LQQHUHQ�

6WLPPH�QDFK]XVS�UHQ��(LQ�
VWLPPXQJVYROOHU�$XIWDNW�PLW�
DXIPHUNVDPHQ��QDFKGHQNOL�
FKHQ�MXQJHQ�0HQVFKHQ��GLH�
QHXJLHULJ�VLQG�DXI�GLH�NRP�
PHQGH�=HLW��)�U�DOOH�ZHLWH�
UHQ�9HUDQVWDOWXQJHQ�P�VVHQ�
VLFK�GLH�-XJHQGOLFKHQ��EHU�
GLH�+RPHSDJH�DQPHOGHQ�
XQG�ELV�]X�GHQ�6RPPHUIHUL�
HQ�JLEW�HV�GLH�XQWHUVFKLHG�
OLFKVWHQ�$QJHERWH��$XI�GHU�
+RPHSDJH�ILQGHQ�VLFK�LP�
PHU�DOOH�DNWXHOOHQ�,QIRUPDWL�
RQHQ�XQG�bQGHUXQJHQ��IDOOV�
DXIJUXQG�GHU�:HWWHUODJH�
RGHU�GHU�&RURQD-6LWXDWLRQ�
HLQ�7HUPLQ�DXVIlOOW�RGHU�YHU�
VFKREHQ�ZHUGHQ�PXVV��%HL�
)UDJHQ�ELWWH�DQ�3DVWRU�+HLQ�
ULFK�2HVW�RGHU�*HPHLQGHUH�
IHUHQWLQ�&ODXGLD�6FKPLGW�
ZHQGHQ��.RQWDNWGDWHQ�DXI�
6HLWH����� 

 

 
)�U�GDV�)LUP-7HDP�� 
GDV�VLFK�DXI�GLH�NRPPHQGH�
=HLW�PLW�GHQ�-XJHQGOLFKHQ�
IUHXW 
 
&ODXGLD�6FKPLGW 

)LUPYRUEHUHLWXQJ�LVW�JHVWDUWHW�–�+|U�DXI�GLH�6WLPPH� 



=HLW���5DXP����6HLWH�� 

*RWWHVGLHQVWH�LP�3DVWRUDOHQ�5DXP�'RUWPXQG-2VW 
6DPVWDJ��������  
'LH�JHSODQWH�:DOOIDKUW�QDFK�:HUO�HQWIlOOW�� 
GLH�3LOJHUPHVVH�ILQGHW�DEHU�VWDWW� 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� :HUO 3LOJHUPHVVH��3DVWRU�2HVW� 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  � 0DJDUHWH�X��:LOOL�9lWK 
 
6RQQWDJ�������� +O��0DUNXV��(YDQJHOLVW��)HVW� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� .RQUDG (ULWUHLVFK-2UWKRGR[H�7DXIH 
����� -RVHSK +O��0HVVH��3IDUUHU�.HLWH� 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�2HVW� 
  � $OIUHG�+HOOPDQQ 
����� &OHPHQV +O��0HVVH��3DVWRU�2HVW� 
����� 9*: (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: 7DXIIHLHU��3DVWRU�:LJJHU� 
����� -RVHSK *HVHJQHWHU�6RQQWDJ�$EHQG� 
  I�U�)DPLOLHQ��7UHQFLN� 
 
0RQWDJ�������� �� 
����� -RVHSK 5RVHQNUDQ]JHEHW 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
 
'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 
����� &OHPHQV :HJJRWWHVGLHQVW�GHU�.RPPXQLRQ�

NLQGHU��3DVWRU�:LJJHU� 
����� &OHPHQV :HJJRWWHVGLHQVW�GHU�.RPPXQLRQ�

NLQGHU��3DVWRU�:LJJHU� 
 
'RQQHUVWDJ�������� �� 
����� -RVHSK +O��0HVVH��3DVWRU�:LJJHU� 
  � -RVHI�2EHUWULIWHU 
 
)UHLWDJ�������� �� 
����� -RVHSK hEHQ�GHU�.RPPXQLRQNLQGHU� 
  �3DVWRU�:LJJHU� 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
 
6DPVWDJ�������� 7DJ�GHU�$UEHLW�� 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
����� &OHPHQV 0DLDQGDFKW 
����� &OHPHQV +O��0HVVH��3DVWRU�2HVW� 
 
6RQQWDJ�������� ����6RQQWDJ�GHU�2VWHU]HLW� 
.ROOHNWH��I�U�GLH�*HPHLQGH 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�7DXVFK� 
  ]XP�����*HEXUWVWDJ�.DWKDULQD�:LWWHN 
����� &OHPHQV +O��0HVVH��3DVWRU�2HVW� 
  5XWK�X��:LOIULHG�3ROWRUDN�]XU�'LDPDQWH�

QHQ�+RFK]HLW 
����� -RVHSK (UVWNRPPXQLRQIHLHU� 
  �3DVWRU�:LJJHU� 
����� 9*: +O��0HVVH��3DVWRU�7DXVFK� 
  �-:$�� $QQHJUHW�5DGHPDFKHU�����-$�

� �*�QWHU�+HW]HO��� $QGUHDV�6NLSLRO��/HE��
XQG�� GHU�)DPLOLHQ��� 6LHJIULHG�3RORF]HN��
� (OWHUQ�EHLGHUVHLWV��� 0DJGDOHQH�
*DZURQ��� (OWHUQ�EHLGHUVHLWV�XQG�$QJHK|�
ULJH 

 
0RQWDJ�������� +O��3KLOLSSXV�X��+O��-DNREXV��$SRVWHO� 
����� -RVHSK 5RVHQNUDQ]JHEHW 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  LQ�EHVWLPPWHU�0HLQXQJ 
 
 
 

'LHQVWDJ�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: 2IIHQH�.LUFKH� 
 
0LWWZRFK�������� �� 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
����� 9*: +O��0HVVH 
����� 9*: $QJHOXV�XQG�5RVHQNUDQ]JHEHW 
����� &OHPHQV 0DLDQGDFKW��(��/XGZLJ� 
 
'RQQHUVWDJ�������� �� 
����� -RVHSK +O��0HVVH��3DVWRU�2HVW� 
  /HE��X��9HUVW��G��)DPLOLHQ� 
  /XGZLJ��+ROVFKEDFK 
����� 9*: 6WLOOH�$QEHWXQJ 
 
)UHLWDJ�������� �+HU]--HVX-)UHLWDJ� 
����� 1��Y��)O�H 0DLDQGDFKW 
����� 9*: 0DLDQGDFKW 
����� 9*: +O��0HVVH��3DVWRU�:LJJHU� 
  9HUVWRUEHQH�GHV�0RQWDV�0DL�� 
  � +LOGHJDUG�XQG�7KHRILO�3OXGD�XQG�$QJHK��

� -RVHI�+RW]ZLN 
 
6DPVWDJ�������� �� 
����� 9*: +O��0HVVH��3DVWRU�2HVW� 
  ���-$�� &KULVWLQH�:LSSLFK���(OW��0DUHN�X��

6FKUHLEHU���3HWHU�6FKUHLEHU���%HUQDGHWWH�
0DUHN���+HUEHUW�.OLPHN���'RURWKHD�
$GDPVNL��� 3��.DOX]D�X��$QJHK���� :LOOL�
5RVW 

����� &OHPHQV 0DLDQGDFKW 
����� &OHPHQV +O��0HVVH��3IDUUHU�.HLWH� 
  ��:$���0DULD�5HNDV�� 
  ���-$�� 5HLQHU�:HEHU 
 
6RQQWDJ�������� ����6RQQWDJ�GHU�2VWHU]HLW� 
.ROOHNWH��|NXP��.LUFKHQWDJ�)UDQNIXUW�D�0� 
����� -RVHSK +O��0HVVH��3IDUUHU�.HLWH� 
  ���-$�� +HUPDQQ�)HONHU��� -RVHI�/XGZLJ 
����� 1��Y��)O�H +O��0HVVH��3DVWRU�2HVW� 
����� &OHPHQV +O��0HVVH��3DVWRU�:LJJHU� 
  � 5XWK�1LHVORQ\��� +HLQULFK�3RVGHQD 
����� 9*: +O��0HVVH��3IDUUHU�.HLWH�� 
  JHVWDOWHW�GXUFK�)UDXHQ�GHU� 
  ,QLWLDWLYH�0DULD���� 
  � 0DOJRU]DWD�/XELQD 
����� &OHPHQV 7DXIIHLHU��3DVWRU�:LJJHU� 

$&+781*� 
)�U�GLH�*RWWHVGLHQVWH�DP�:RFKHQHQGH�XQG�DQ� 
)HLHUWDJHQ�ELWWH�DXI�MHGHQ�)DOO�DQPHOGHQ� 
HQWZHGHU�WHOHIRQLVFK�RGHU��EHU�45-&RGH� 

$XV�XQVHUHQ�*HPHLQGHQ�YHUVWDUEHQ� 
 
9RP�*|WWOLFKHQ�:RUW� 
0DULDQQH�/LPEDFK 
+RUVW�(UGPDQQ 
0LURVODZ�:LHFKD 
 
6W��-RVHSK�� 
:DOWUDXG�5HPPHUW 
 
6W��&OHPHQV� 
0DUJDUHWD�+HLQ 



 

 

.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 

0LWWZRFK��������� 

6RQQWDJ�����0DL� 

0LWWZRFK�������� 

6RQQWDJ�������� 6RQQWDJ�������� 

)UHLWDJ�������� 

%�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-$EHQG 
-RVHSK�� 'LHVHU� Ä*HVHJQHWH�
6RQQWDJDEHQG³� LVW� HUVWPDOV� I�U�
)DPLOLHQ� JHGDFKW�� ,Q� GHP� *RW�
WHVGLHQVW� XP�������8KU� JLEW� HV�
HLQHQ� 5�FNEOLFN� DXI� 2VWHUQ��
7KHPD� GHV� *RWWHVGLHQVWHV� VLQG�
GLH EHLGHQ� (PPDXVM�QJHU�� GLH�
-HVXV�EHLP�%URWEUHFKHQ�HUNDQQ�
WHQ�� %XQWHV� /LFKW� XQG� HLQH� EH�
VRQGHUH�$WPRVSKlUH�PLW�NLQGHU�
IUHXQGOLFKHQ� /LHGHUQ� ODGHQ� ]XP�
*RWWHVGLHQVW�HLQ� 

0RQWDJ�������� 

%OXWVSHQGH 
9*:� 
+HXWH� 
KDEHQ� 6LH� ZLHGHU� GLH� 0|JOLFK�
NHLW�� YRQ� ������ -� ������ 8KU� LP�
'HFKDQW-0HKOHU-+DXV�� :LFNHGHU�
+HOOZHJ� ���� %OXW� ]X� VSHQGHQ��
%LWWH� EHDFKWHQ�� %OXWVSHQGH�
QXU�PLW�7HUPLQUHVHUYLHUXQJ�� 
7HO������-��������� 

%�FKHUHL 
9*:�� /HLGHU�P�V�
VHQ� ZLU� HQWVSUHFKHQG� GHU�
&RURQD-6FKXW]YHURUGQXQJ� 15:�
ZLHGHU� GLH� �1RWEUHPVH�� ]LHKHQ�
XQG�GLH�%�FKHUHL� I�U�%HVXFKHQ�
GH�YRU�EHUJHKHQG�ZLHGHU�VFKOLH�
�HQ� 

.LUFKHQYRUVWDQG 
9*:�� 'HU�.LUFKHQYRUVWDQG�WULIIW�
VLFK� XP� ������ 8KU� ]X� VHLQHU�
GLJLWDOHQ�6LW]XQJ�� 

0DLDQGDFKWHQ 
35�� �:LU� ODGHQ�6LH�KHU]OLFK� HLQ�
]X� XQVHUHQ� 0DLDQGDFKWHQ� LP�
3DVWRUDOHQ�5DXP� 
6W��1LNRODXV�YRQ�)O�H� 
)UHLWDJV�������8KU 
�����0DL������0DL�XQG�����0DL�� 
9RP�*|WWOLFKHQ�:RUW� 
)UHLWDJV�������8KU 
6W��&OHPHQV� 
6DPVWDJV�������8KU 
%LWWH�GLH�,QIRV�LQ�GHQ�3IDUUQDFK�
ULFKWHQ�EHDFKWHQ�� 

(UVWNRPPXQLRQ 
-RVHSK�� +HXWH���XP�������8KU�
ILQGHW�LQ�6W��-RVHSK�GLH�)HLHU�GHU�
(UVWNRPPXQLRQ�VWDWW��%HL�GLHVHU�
)HLHU�VLQG�DOOH�3OlW]H� LQ�GHU�.LU�
FKH� I�U� GLH� )DPLOLHQ� GHU� .LQGHU�
UHVHUYLHUW�� 

(UVWNRPPXQLRQ 
-RVHSK�� $OOH� .LQGHU�� GLH� DP�
6RQQWDJ�����0DL�]XU�(UVWNRPPX�
QLRQ� JHKHQ�� WUHIIHQ� VLFK� ]XP�
hEHQ� XP� ������ 8KU� LQ� GHU� 6W��
-RVHSKVNLUFKH��$VVHOQ� 

(UVWNRPPXQLRQ�-� 
:HJJRWWHVGLHQVWH 
&OHPHQV�� $OOH� .LQGHU�� GLH� DP�
6DPVWDJ�� ���� 0DL�� LQ� 6W�� &OH�
PHQV� ]XU� (UVWNRPPXQLRQ� JH�
KHQ�� VLQG� HLQJHODGHQ� ]XP�
:HJJRWWHVGLHQVW� XP� ������ 8KU�
LQ�GHU�.LUFKH��'LH�.LQGHU��GLH�DP�
6RQQWDJ�� ����0DL�� ]XU� (UVWNRP�
PXQLRQ�JHKHQ��WUHIIHQ�VLFK�]XP�
:HJJRWWHVGLHQVW�XP�������8KU� 

0DULD���� 
35�� )UDXHQ�GHU�,QLWLDWLYH�0DULD�
���� DXV � GHQ� *HPHLQGHQ�
GHV � 3DVWRUDOHQ� 5DXPHV� 'RUW�
PXQG� 2VW� ODGHQ� HLQ� ]X� HLQHP�
YRQ� LKQHQ� PLWJHVWDOWHWHQ� *RW�
WHVGLHQVW�XP�������8KU� LQ� GHU�
.LUFKH�9RP�*|WWOLFKHQ�:RUW�
�EHL� JXWHP� :HWWHU� HYHQWXHOO�
DXFK� DOV� RSHQ� DLU� *RWWHVGLHQVW�
YRU�GHU�.LUFKH��� $QJHVLFKWV�GHU�
.LUFKHQIHUQH� XQG� GHU� $QIUDJHQ�
YLHOHU�0HQVFKHQ� DQ� GLH� NDWKROL�
VFKH�.LUFKH� LQ�XQVHUHU�=HLW�ZRO�
OHQ� ZLU� JHPHLQVDP� EHWHQ� XP�
(UQHXHUXQJ� XQVHUHV� *ODXEHQV�
XQG� XP� GLH� (UQHXHUXQJ� GHU�
.LUFKH��$X�HUGHP�JLEW�HV�,QIRU�
PDWLRQHQ� ]X� GHQ� $QOLHJHQ� GHU�
,QLWLDWLYH�0DULD�����XQG�]X�GHUHQ�
3URMHNWHQ� 
+HU]OLFKHU�*UX�� 
LP�1DPHQ�GHU�)UDXHQ� 
YRQ�0DULD���� 

0DLDQGDFKW 
&OHPHQV�� :LU�ODGHQ�KHU]OLFK�HLQ�
]XU� 0DLDQGDFKW� GHU� )UDXHQ� XP�
������8KU�LQ�GHU�.LUFKH�� 

'LHQVWDJ�������� 

.LUFKHQYRUVWDQG 
&OHPHQV�� 'HU�.LUFKHQYRUVWDQG�
WULIIW� VLFK� XP�������8KU� ]X� VHL�
QHU�GLJLWDOHQ�6LW]XQJ�� 



 

 

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

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

6SHQGHQDNWLRQ�-� 
.DIIHH�	�PHKU« 
'LH� 6SHQGHQDNWLRQHQ� ODXIHQ�
ZHLWHU�XQG�HV� LVW�XQV�HLQ�$QOLH�
JHQ�� DQ� GLH� 0HQVFKHQ� ]X� GHQ�
NHQ��GLH�XQVHUH�+LOIH�EHQ|WLJHQ��
:LU� VDPPHOQ� .DIIHH�� DEHU� ZHL�
WHUKLQ�DXFK�DQGHUH�/HEHQVPLWWHO�
I�U� GLH� ,QLWLDWLYHQ� I�U� :RK�
QXQJVORVH� XQG� %HG�UIWLJH� LQ�
'RUWPXQG�� +HU]OLFKHQ� 'DQN� I�U�
,KUH�6SHQGHQ� 
*DVW-+DXV�� 

/HEHQVPLWWHO�
�.DIIHH��7HH��JUR�H�
.RQVHUYHQ��0DJJL��
=XFNHU���+\JLHQHDU�
WLNHO��'HR��=DKQ�
SDVWD��6KDPSRR��

'XVFKJHO��7DVFKHQW�FKHU� 

.DQD-6XSSHQN�FKH�� 
0DJJL��6DO]��3IHIIHU��
=XFNHU��.DIIHH��+-
0LOFK��(UEVHQ�
/LQVHQ�%RKQHQ�
*UDXSHQ�

�JHWURFNQHW���1XGHOQ�  
.RQVHUYHQ��(UEVHQ��7RPDWHQ��
0DLV�HWF����:�UVWFKHQ��=XVlW]�
OLFK�.HNVH�XQG�6FKRNRODGH� 

(V�JLEW�LQ�DOOHQ�*RWWHV�
GLHQVWHQ�PLQGHVWHQV�]ZHL�
:HOFRPHU
LQQHQ��2KQH�
GLHVH�0HQVFKHQ�NDQQ�OHL�
GHU�NHLQ�*RWWHVGLHQVW�
VWDWWILQGHQ��$OOH�*RWWHV�
GLHQVWEHVXFKHQGHQ�UHV�
SHNWLHUHQ�XQHLQJHVFKUlQNW�
GLH�$QZHLVXQJHQ�GHU�:HO�
FRPHU
LQQHQ��$Q�GLHVHU�
6WHOOH�VHL�DXVGU�FNOLFK�DOO�
GHQHQ�JHGDQNW��GLH�GXUFK�
LKUHQ�'LHQVW�DOV�:HOFR�
PHU
LQQHQ�LQ�GHQ�YHUJDQ�
JHQHQ�:RFKHQ�GLH�)HLHU�
GHU�*RWWHVGLHQVWH��EHU�
KDXSW�HUP|JOLFKW�KDEHQ�� 
 
)�U�DOOH�*RWWHVGLHQVWH�DQ�
6RQQ-�XQG�)HLHUWDJHQ�
HPSIHKOHQ�ZLU�HLQH�YRUKH�
ULJH�$QPHOGXQJ��0DQ�
NDQQ�VLFK�ELV�]ZHL�7DJH�
YRUKHU�HQWZHGHU��EHU�GLH�
+RPHSDJH�RGHU�WHOHIR�
QLVFK�LQ�GHQ�3IDUUE�URV�

DQPHOGHQ��(LQH�VSRQWDQH�
7HLOQDKPH�LVW�QXU�P|JOLFK��
ZHQQ�QRFK�IUHLH�3OlW]H�
YRUKDQGHQ�VLQG�� 
: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�
FKHU
LQQHQ�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� 

,QVWDOODWLRQ 
Ä+LQI�KUXQJ�]XP�/LFKW³ 
'XNWXV�7HLO�� 
&OHPHQV�� :LU�ODGHQ�6LH�KHU]OLFK�
HLQ� ]XU� � .XQVWLQVWDOODWLRQ�
Ä+LQI�KUXQJ� ]XP� /LFKW�� LQ� GHU�
.LUFKH� 6W�� &OHPHQV�� 'LH� .LUFKH�
LVW� ELV� 3ILQJVWHQ� JH|IIQHW� YRQ�
0RQWDJ�ELV�)UHLWDJ�YRQ�������ELV�
������8KU��1HKPHQ�6LH�VLFK�=HLW�
]XP�9HUZHLOHQ�XQG�%HWHQ�� 

(LQ�+RIIHQW/LFKW-*HGLFKW 
 
,FK�IDKUH�GHPQlFKVW 
LQ�GHQ�8UODXE� 
 
+RIIHQW/LFKW 
 
,FK�IHLHUH�LP�+HUEVW 
PHLQHQ�*HEXUWVWDJ� 
 
+RIIHQW/LFKW 
 
,FK�JHKH�LP�2NWREHU 
]XU�HUVWHQ�+HLOLJHQ�.RPPXQLRQ� 
 
+RIIHQW/LFKW 
 
,FK�KHLUDWH�QlFKVWHV 
-DKU�LP�0DL� 
 
+RIIHQW/LFKW 
 
,FK�XQG�ZLU�DOOH 
EOHLEHQ�JHVXQG� 
 
+RIIHQW/LFKW 
 
0HLQ�:XQVFK�I�U�GLFK� 
 
(LQ�+RIIHQW/LFKW 
VHL�VWHWV�LQ�6LFKW� 
+RIIHQW/LFKW� 
(LQ�2IIHQ6LFKW/LFKW 
 
3HWHU�6FKRWW�� 
,Q��3IDUUEULHIVHUYLFH�GH 


