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/LHEH�3IDUUJHPHLQGH�� 

(V�LVW�ZLHGHU�DQ�GHU�=HLW�PLFK�PLW�GLHVHP�3IDUUERWHQ�DQ�,KQHQ�(XFK�]X�ULFK�
WHQ��7URW]�DOOHU�(LQVFKUlQNXQJHQ�LQ�GHU�OHW]WHQ�=HLW�NRQQWHQ�ZLU�DOOH�.LUFKHQ�
IHVWH�Z�UGLJ�IHLHUQ��(V�LVW�GLH�*QDGH�GHV�DOOPlFKWLJHQ�*RWWHV��GDVV�ZLU�JO�FN�
OLFK�XQG�JHVXQG�VLQG��:LU� VLQG� LPPHU�GLH�1XW]QLH�HU�GHU� UHLFKOLFKHQ�(UQWH��
*RWWHV�*HVFKHQN�DQ�XQV�� 

(V�JLEW� LPPHU�HLQLJH��GLH�*RWW� I�U�DOO�GLH�1DWXUNDWDVWURSKHQ�XQG�3DQGHPLHQ�
YHUDQWZRUWOLFK�PDFKHQ��DEHU�QLFKW�HUNHQQHQ��GDVV�*RWW�DOOHV�*XWH�I�U�XQV�JH�
VFKDIIHQ�KDW��2IW�PHUNHQ�ZLU�QLFKW��GDVV�ZLU�GLH�VFK|QH�1DWXU�VFKlGLJHQ�XQG�GLH�1DWXU�QLPPW�VLFK�
=HLW�XQG�KHLOW�VLFK�LPPHU�ZLHGHU�VHOEVW��/DVVW�XQV�]XU�FNEOLFNHQ�XQG�VHKHQ��ZHOFKH�ZXQGHUEDUHQ�
*HVFKHQNH�ZLU�YRP�+HUUQ�*RWW�HUKDOWHQ�KDEHQ�� 

'DQNEDUNHLW�LVW�GLH�EHVWH�(LQVWHOOXQJ�� 

(V� NDQQ� *HVXQGKHLW�� %H]LHKXQJ�� (UQlKUXQJ�� (UIROJ�� +RIIQXQJ�� *ODXEH�� 7ROHUDQ]�� :RKOVWDQG��
*O�FN��)ULHGH�VHLQ��(V�LVW�=HLW��XQVHUHP�+HUUQ�*RWW�I�U�DOO�GLH�)U�FKWH�XQG�*HVFKHQNH�]X�GDQNHQ��
GLH�ZLU�HUKDOWHQ��'HVKDOE�QHKPH�LFK�GLHVH�*HOHJHQKHLW��XP�6LH�HXFK�DOOH�KHU]OLFK�]XP�(UQWHGDQN�
XQG�3IDUUIHVW�LQ�GHU�3IDUUNLUFKH�6W��8OULFK�DQ�GHU�*RGLQJ�DP�����6HSWHPEHU�XP������8KU�HLQ]XOD�
GHQ��0LW�:HLWVLFKW� LVW�JHSODQW�� LP�)UHLHQ�]X�IHLHUQ��'HU�6HJHQ�GHU�(UQWHNURQH�ILQGHW�DP�3IDUUKRI�
NUHX]�VWDWW�XQG�GDQQ�JHKW�HV�ZHLWHU�]XU�:LHVH�QHEHQ�GHP�)ULHGKRI��(V�ZLUG�HLQH�JUR�H�)UHXGH�I�U�
XQV�DOOH�VHLQ��]XVDPPHQ]XNRPPHQ��XP�GLHVHQ�JUR�DUWLJHQ�7DJ�]X�IHLHUQ��%LV�GDKLQ�Z�QVFKH�LFK�
,KQHQ�HXFK��DOOHQ�HLQH�HUKROVDPH�8UODXEV]HLW��YLHO�6SD��XQG�)UHXGH�� 

 

:LU�Z�QVFKHQ�GHQ�.LQGHUQ�XQG�/HKUHUQ��GLH�VHKU�EDOG�PLW�GHP�8QWHUULFKW�LQ�
GHU� 9RONVFKXOH� EHJLQQHQ�� DOOHV� *XWH�� 8QG� JDQ]� EHVRQGHUV� Z�QVFKHQ� ZLU�
GHQ�.LQGHUJDUWHQNLQGHUQ�XQG�LKUHQ�%HWUHXHULQQHQ�HLQHQ�JHVHJQHWHQ�6WDUW�LQ�
6W�8OULFK�� 
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%UXQR�-�6��$UDYD��5DMHVK� 
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����XQG�����1RYHPEHU������XQG�����'H]HPEHU������ 

MHZHLOV�GLHQVWDJV�XP����8KU�LP�3IDUUKRI�YRQ�6W��8OULFK� 

1lKHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL� 

)UDX�0DULD�:ULJKW�7HO���������������� 



3)$55.,5&+(�67��8/5,&+ 

6HQGXQJVJRWWHVGLHQVW�XQVHUHU�)LUPOLQJH 
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%HL�VFK|QHP�:HWWHU�IDQG�KHXHU�EHL�XQV�LQ�6W��8OULFK�DP�����-XOL��DXIJHWHLOW�LQ���*UXSSHQ��GLH�KHLOLJH�
)LUPXQJ�VWDWW��)LUPVSHQGHU�ZDU�+HUU�'HFKDQW�3��'U��*HUIULHG�6LWDU��GHU�VHKU�VLQQYROOH�:RUWH�DQ�GLH�
-XJHQGOLFKHQ�ULFKWHWH��$VVLVWLHUW�ZXUGH�LKP�YRQ�XQVHUHP�+HUUQ�3IDUUHU�%UXQR�M��6��$UDYD��0XVLND�
OLVFK�XPUDKPW�ZXUGH�GLH�)HLHU�YRQ�2UJDQLVWLQ�(YHOLQ�3HUFKWDOHU��GHQ�7URPSHWHUQ�3HSSL�'UHVFKHU�
XQG� +LOGH�:HEHU�� GHP�*LWDUULVWHQ� $OIUHG�:DOGPDQQ�� VRZLH� YRP�.LUFKHQFKRU� 6W�� 8OULFK�� )�U� GLH�
ZXQGHUVFK|Q�JHVFKP�FNWH�.LUFKH�EHGDQNHQ�ZLU�XQV�VHKU�KHU]OLFK�EHL�)UDX�5LHGO�XQG�)UDX�8P�
VFKDGHQ��9LHOHQ�'DQN�DQ�DOOH�+HOIHU�XQG�+HOIHULQQHQ��GLH�PLWJHKROIHQ�KDEHQ��GDVV�XQVHUH����)LUP�
OLQJH�HLQH�ZXQGHUVFK|QH�)HLHU�KDWWHQ� 

:LU�Z�QVFKHQ�XQVHUHQ�)LUPOLQJH�DOOHV�*XWH�DXI�LKUHQ�ZHLWHUHQ�/HEHQVZHJ�XQG�KRIIHQ�VLH�GRFK�DE�
XQG�]X�LQ�XQVHUHU�.LUFKH�EHLP�0LWIHLHUQ�GHU�KHLOLJHQ�0HVVH�]X�VHKHQ�� 
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$P�����-XOL�IHLHUWHQ�XQVHUH���(UVWNRPPXQLRQNLQGHU�DXV�GHU�9RONVVFKXOH�6W��8OULFK�GDV�)HVW� LKUHU�
HUVWHQ� .RPPXQLRQ�� $XIJUXQG� GHU� &RURQD-9HURUGQXQJHQ� NRQQWH� OHLGHU� QLFKW� GLH� JDQ]H� 3IDUUJH�
PHLQGH�GDUDQ�WHLOQHKPHQ��(V�ZDU�WURW]�DOOHQ�(UVFKZHUQLVVHQ�HLQH�ZXQGHUVFK|QH�)HLHU�I�U�XQVHUH�
(UVWNRPPXQLRQVNLQGHU��=XHUVW�HLQ�JUR�HV�/RE�XQG�'DQNH�DQ�XQVHUH�(UVWNRPPXQLRQNLQGHU��GDVV�
VLH�VR�JXW�YRUEHUHLWHW��DQGlFKWLJ�XQG�EUDY�JHZHVHQ�VLQG�� 

8QVHU�'DQN�JLOW�DXFK��GHP�6FKXOFKRU�XQWHU�GHU�/HLWXQJ�YRQ�)UDX�0DUJLW�*ODQWVFKQLJ-2EULHWDQ�I�U�
GLH�ZXQGHUVFK|QH�0XVLN��)UDX�/HKUHULQ�$QJHOLND�/RLEQHJJHU�I�U�GLH�%HJOHLWXQJ�PLW�GHU�*LWDUUH��XQ�
VHUHU�6FKXOOHLWHULQ�)UDX�6LJULG�.RGULWVFK��GHU�.ODVVHQOHKUHULQ�)UDX�0LFKDHOD�*ULO]��VRZLH�GHU�5HOLJL�
RQVOHKUHULQ�0HFKWLOGLV�.DXIPDQQ�I�U�GLH�%HJOHLWXQJ��GLH�9RUEHUHLWXQJ�XQG�GDV�0LWIHLHUQ�� 

(LQ�EHVRQGHUHU�'DQN�JHKW�DQ�&DUROLQH�-DQGO��0DQXHOD�3HWHU��0DULD�3HWHU�XQG�&ODXGLD�'RKU�I�U�
GHQ�ZXQGHUVFK|QHQ�.LUFKHQVFKPXFN�XQG�I�U�GLH�VFK|QH�'HNRUDWLRQ�GHV�)U�KVW�FNWLVFKHV�� 

'DQNH�DQ�GLH�(OWHUQ�I�U�GLH�N|VWOLFKH�.XFKHQVSHQGH�XQG�DQ�)UDX�5DQHJ�YRP�3IDUUJHPHLQGHUDW�
XQG�LKUHP�7HDP�I�U�GLH�0LWKLOIH�EHLP�)U�KVW�FN�QDFK�GHU�(UVWNRPPXQLRQ� 

(LQ�JUR�HV�'DQNHVFK|Q�VDJHQ�ZLU�XQVHUHP�+HUUQ�3IDUUHU�%UXQR�$UDYD��(U�KDW�XQVHUH�(UVWNRPPX�
QLRQNLQGHU�XQG�DOOH�$QZHVHQGHQ�VR�IUHXQGOLFK�XQG�KHU]OLFK�DXIJHQRPPHQ�XQG�GDPLW�JH]HLJW��GDVV�
LKP�EHVRQGHUV�GLH�.LQGHU�HU�3IDUUH�VHKU�DP�+HU]HQ�OLHJHQ� 

Ξ�&ŽƚŽ�'ƵƚƐĐŚŝ 
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:LU�JUDWXOLHUHQ�GHQ�*HEXUWVWDJVNLQGHUQ�6HSWHPEHU�ELV�1RYHPEHU����� 

 
0HOFKHU�*RWWIULHG�Ɓ�.UDLQHU�+LOGD�Ɓ�6WHLQEDXHU�+HUPDQQ� 

-lJHU�7KHUHVLD�Ɓ�0�OOHU�-RKDQQ�Ɓ�=HUQLJ�+XEHUW�Ɓ�*DXJ�:LOIULHGH�Ɓ� 
 

*UDI�-RVHI�Ɓ�%HWHU�.DULQ�Ɓ�+HLQH�0DULD�Ɓ�7KHXHUPDQQ�-RKDQQ 
=HUQLJ�7KHUHVLD�Ɓ�.UREDWK�-RVHI�Ɓ�:HLQEHUJHU�/HRSROG� 

 

=|OOQHU�-RKDQQD�Ɓ�/DPSUHFKW�6RILH�Ɓ�6W�FNOHU�*RWWIULHG�Ɓ�-DNRELWVFK�.ODXV�Ɓ�3DFKOHU�0DULD�
)ODJJO�&KULVWLQH�Ɓ�%HUJWKDOHU�0DWKLOGH�Ɓ�%HUJWKDOHU�)UDQ]� 

6WUHLW�%LELDQH�Ɓ�(LFKK�EO�/HRSROGLQH� 
 

:LU�Z�QVFKHQ�YLHO�*O�FN��*HVXQGKHLW�XQG�*RWWHV�6HJHQ� 
 

 
'DV�6DNUDPHQW�GHU� 
7DXIH�HPSILQJ� 

 
 

7DWVFKO�-DNRE�JHE��DP����������� 
 

7UDWWQLJ�0DULH�JHE��DP����������� 
 

3LHWVFKQLJ�/HD�JHE��DP����������� 
 

*XWVFKL�-XOLD�0DULD�JHE��DP����������� 

 

*RWWHV�6FKXW]�XQG�6HJHQ�P|JH� 
XQVHUH�7lXIOLQJH�EHJOHLWHQ� 

 

 

=X�*RWW�KHLPJHNHKUW�VLQG� 
 

 

��6FKOLIQL�*XLGR�DP����������� 
 

��0HOFKHU�5DLPXQG�DP����������� 
 

��3UREVW�,GD�JHE��:DOGPDQQ�DP����������� 
 

 

 

'HU�+HUU�VFKHQNH�LKQHQ�GLH�HZLJH�5XKH� 

),50/,1*( 

$OOH�-XJHQGOLFKHQ��GLH�LP�NRPPHQGHQ�-DKU�GDV�6DNUDPHQW�GHU�)LUPXQJ 

HPSIDQJHQ� P|FKWHQ�� VLQG� HLQJHODGHQ� VLFK� LP� 2NWREHU�� LPPHU� 0LWWZRFKV� ]ZLVFKHQ� ������ XQG�
������8KU��LQ�GHU�3IDUUNDQ]OHL�DQ]XPHOGHQ� 

%LWWH�GHQ�7DXIVFKHLQ�PLWEULQJHQ��ZHQQ�GHU�)LUPOLQJ�QLFKW�LQ�GHU�3IDUUH�6W��8OULFK�JHWDXIW�ZXUGH� 

1DFKGHP�HV�XQV�HLQ�JUR�HV�$QOLHJHQ�LVW�GLH�)LUPJUXSSHQ�VR�NOHLQ�DOV�P|JOLFK�]X�KDOWHQ��ELWWHQ�ZLU�
LQWHUHVVLHUWH�(OWHUQWHLOH�XQV�]XU�6HLWH�]X�VWHKHQ��:HQQ�6LH�HV�VLFK�YRUVWHOOHQ�N|QQHQ��VLFK�DNWLY�DQ�
GHU� %HJOHLWXQJ� GHU� )LUPOLQJH�ZlKUHQG� GHU� )LUPYRUEHUHLWXQJ� ]X� EHWHLOLJHQ�� N|QQHQ�6LH� GLHV� MHW]W�
VFKRQ�LQ�GHU�3IDUUNDQ]OHL�EHNDQQW�JHEHQ� 



*RWWHVGLHQVWRUGQXQJ�3IDUUH�6W��8OULFK�PLW�)LOLDONLUFKH�5HLGHEHQ 

6HSWHPEHU�ELV�1RYHPEHU����� 

-HGHQ�0RQWDJ�XP�������8KU�*HEHW�I�U�GLH�)DPLOLHQ�LQ�GHU�3IDUUNLUFKH�-�DE�1RYHPEHU�LP�3IDUUVDDO 
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+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH����-RVHI�)HOOQHU���������
���5RVD�XQG�$GROI�-XUL��2WWR�3XFKHU 
(ZLJH�/LFKW��IUHL 
$QVFKOLH�HQG�ILQGHW�GDV�3IDUUFDIH�LP�3IDUUKRI�VWDWW� 
 
5RVHQNUDQ]JHEHW�LQ�GHU�*RGLQJHU�.DSHOOH 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH�����.DUO�%UHLWKX�
EHU�XQG�-RVHI�)HOOQHU 
(ZLJH�/LFKW��IUHL 
+HLOLJH�0HVVH�LQ�5HLGHEHQ�-����)DP��.UDPSO�XQG�*UHLOEHUJHU������)DP��
:HLVV�����)DP��-DQGO�XQG�%HUQVWHLQHU�����GHU�)DP��:XQGHU����(OLVDEHWK�
+HQFNHO�YRQ�'RQQHUVPDUFN����(OHRQRUH�$XHUVSHUJ����$GROI�6HPPOHU���������������������
���GHU�)DP��5DPSLWVFK 
 

'DV�(ZLJH�/LFKW�OHXFKWHW�LQ�5HLGHEHQ�LP�6HSWHPEHU�I�U����YRQ�)DP��
.UDPSO� 

 
)(67*277(6',(167�(517('$1.�PLW�DQVFKOLH�HQGHU�$JDSH�-�3IDUU�
JRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH�����(UZLQ�/XEL�
XQG�(GLWK�-DXHUQLJ 
(ZLJH�/LFKW��IUHL 
$QVFKOLH�HQG�ILQGHW�GDV�3IDUUFDIH�LP�3IDUUKRI�VWDWW� 
 
5RVHQNUDQ]JHEHW�LQ�GHU�*RGLQJHU�.DSHOOH 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
+HLOLJH�0HVVH�LQ�5HLGHEHQ�—�(517('$1.����*UDI�/HRSROG�$XHUVSHUJ���
��)DP��3LFKOHU�YOJ��8O]�����5LFKDUGD�/XEL����(UZLQ�.DUQHU�YOJ��5DGHU����$Q�
QHPDULH�.DLQEDFKHU����:ROIJDQJ�*UDVVOHU����)UDQ]�*UDI����3DXO�'HVHP�
EHNRYLFK 
'DV�(ZLJH�/LFKW�OHXFKWHW�LQ�5HLGHEHQ�LP�2NWREHU�I�U����GHU�7RWHQEUXGHU�

VFKDIW�XQG����GHU�)DP��/HRSROG�YOJ��1HVVOHU� 
 

+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
 
:(/70,66,21662117$*�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
+HLOLJH�0HVVH�LQ�5HLGHEHQ�-�%UXGHUVFKDIWVVRQQWDJ�-����GHU�7RWHQEUXGHU�
VFKDIW�����)ULHGHULNH�X��0DWKLDV�/HRSROG�YOJ��1HVVOHU�����(OWHUQ�XQG�*H�
VFKZLVWHU�%UDQG�YOJ��'UD[O����)UDQ]�*|�OHU�MXQ� 



$//(5+(,/,*(1�—�)HVWJRWWHVGLHQVW�XQG�*UlEHUVHJQXQJ 
(ZLJH�/LFKW��IUHL 
5RVHQNUDQ]�DP�)ULHGKRI 
 
$//(56((/(1�—�+O��0HVVH�XQG�6HJQXQJ 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
$QVFKOLH�HQG�ILQGHW�GDV�3IDUUFDIH�LP�3IDUUKRI�VWDWW� 
 
5RVHQNUDQ]JHEHW�LQ�GHU�*RGLQJHU�.DSHOOH 
 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH—��7|IIHUO�$JQHV 
(ZLJH�/LFKW��IUHL 
+HLOLJH�0HVVH�LQ�5HLGHEHQ��-����GHV�.LUFKHQFKRUHV�5HLGHEHQ����:DOIUHG�
XQG�0DULD�3HUFKWDOHU����(OLVDEHWK�*|�OHU����+LOGD�5RWKVFKLOG����$QWRQ�7D�
FROL 
 

'DV�(ZLJH�/LFKW�OHXFKWHW�LQ�5HLGHEHQ�LP�1RYHPEHU�I�U� 
���DXV�GHP�+DXV�&KULVWL�� 

 
+HLOLJH�0HVVH�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
 
���$'9(1762117$*�-�3IDUUJRWWHVGLHQVW�I�U�GLH�3IDUUJHPHLQGH 
(ZLJH�/LFKW��IUHL 
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0HVVLQWHQWLRQHQ�EHU�FNVLFKWLJW�ELV����������� 

:LU�VLQG�I�U�6LH�HUUHLFKEDU� 
3IDUUDPW�6W��$QGUl�YRQ������-����8KU������������ 

3IDUUNDQ]OHL��7HO�������������� 
.DQ]OHLVWXQGH��0LWWZRFK�YRQ����–����8KU 

3IDUUHU�%UXQR�-��6���$UDYD�������������������-�3*5-32EIUDX�,UPJDUG�5DQHJ���������������� 
�0HVVQHU�.DUO-+HLQ]�3HWHU���������������-�3IDUUVHNUHWlULQ�(OLVDEHWK�6FKZLHQEDFKHU������������ 

(-0DLO��VWXOULFK-JRGLQJ#NDWK-SIDUUH-NDHUQWHQ�DW�� 
+RPHSDJH��KWWS���ZZZ�NDWK-NLUFKH-NDHUQWHQ�DW�VWXOULFK-JRGLQJ 

5HGDNWLRQ��3IDUUHU�%UXQR�-��6��$UDYD��(OLVDEHWK�6FKZLHQEDFKHU��,UPJDUG�5DQHJ� 

(517('$1.�81'�3)$55)(67 

$XIJUXQG�GHU�&RURQD�9HURUGQXQJHQ�VLQG�DXFK�ZLU� OHLGHU�JH]ZXQJHQ�XQVHU�EHOLHEWHV�3IDUUIHVW�I�U�
KHXHU�DE]XVDJHQ� 
:LU�IHLHUQ�DP�����6HSWHPEHU������XQVHU�(UQWHGDQNIHVW��7UHIISXQNW�LVW�XP������8KU�EHLP�3IDUUKRI�
NUHX]��%HL�VFK|QHP�:HWWHU� ILQGHW�GLH�KHLOLJH�0HVVH�DP�IUHLHQ�3ODW]� LP�QHXHQ�)ULHGKRI�VWDWW��DQ�
VRQVWHQ�LQ�GHU�.LUFKH��$QVFKOLH�HQG�ZLUG�]XU�$JDSH�LQ�GHQ�3IDUUKRI�JHODGHQ� 
:LU�ODGHQ�DOOH�9HUHLQH�XQG�GLH�%HY|ONHUXQJ�UHFKW�KHU]OLFK�HLQ�DQ�GHP�)HVWJRWWHVGLHQVW�WHLO]XQHK�
PHQ� 

'HU�3IDUUJHPHLQGHUDW 

,Q�5HLGHEHQ�ILQGHW�GDV�(UQWHIHVW�DP�����2NWREHU������XP�������8KU�VWDWW� 


