
 

 

+HUDXVJHEHU� 

.DWK��3IDUUHL�6W��)UDQ]LVNXV 
1HONHQVWU��� 
������1HXHQGHWWHOVDX 
���������� 

QHXHQGHWWHOVDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
'LHQVWDJ�XQG�)UHLWDJ ������8KU�ELV�������8KU 

6SDUNDVVH�$QVEDFK 
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95-%DQN�0LWWHOIUDQNHQ�:HVW�H* 

.DWKROLVFKH�3IDUUNLUFKHQVWLIWXQJ�6W��)UDQ]LVNXV 

,%$1��'(������������������������� 
%,&��*(12'()�$16 

.DWK��3IDUUHL�6DFKVHQ-/LFKWHQDX 
%DGVWU���� 
������/LFKWHQDX 
����������)D[������ 

VDFKVHQ-OLFKWHQDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
0RQWDJ�������8KU�ELV�������8KU 
'RQQHUVWDJ�������8KU�ELV�������8KU 

6SDUNDVVH�$QVEDFK� 
.DWK��.LUFKHQVWLIWXQJ�6DFKVHQ-/LFKWHQDX 
,%$1��'(������������������������� 
%,&��%</$'(0�$16 

 

95-%DQN�0LWWHOIUDQNHQ�:HVW�H*� 
.DWKROLVFKH�.LUFKHQVWLIWXQJ�6DFKVHQ-/LFKWHQDX 
,%$1��'(������������������������� 
%,&��*(12'()�$16 

3IDUUDGPLQLVWUDWRU�0LHF]\VODZ�%REUDV 
������������� 
PEREUDV#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0LWWZRFK� 
 
3IDUUYLNDU�-HQV�)OHFNHQVWHLQ 
���������� 
MIOHFNHQVWHLQ#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 
 
,QVWDJUDP��Ä6W��)UDQ]LVNXV´� 
<RXWXEH��Ä6D/L1D�-�6DO]�GHU�(UGH´ 

3DVWRUDOUHIHUHQW�3DXO�=HWH 
��������� 
S]HWH#ELVWXP-HLFKVWDHWW�GH 

�������IUHLHU�7DJ�DP�)UHLWDJ� 
 
3IDUUVHNUHWlULQ�6WHIDQLH�.U|QHU 
VNURHQHU#ELVWXP-HLFKVWDHWW�GH 

ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�QHXHQGHWWHOVDX 
ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�VDFKVHQ-OLFKWHQDX 
ZZZ�VDQNW-IUDQ]LVNXV-QHXHQGHWWHOVDX�GH 

5HGDNWLRQVVFKOXVV�I�U�GHQ�QlFKVWHQ�3IDUUEULHI������������ 

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 

5HJHOPl�LJH�7HUPLQH� 

0LWWZRFKV�XP����8KU�*UXSSHQVWXQGH�I�U�3IDGILQGHULQQHQ�YRQ���ELV���-DKUHQ 

XQG�XP�������8KU�I�U�3IDGILQGHULQQHQ�DE����-DKUHQ�LP�3IDUUKHLP�1GDX 

'RQQHUVWDJV�XP����8KU�.LUFKHQFKRUSUREH�LP�3IDUUKHLP�/LFKWHQDX 

)UHLWDJV�XP�������8KU�3UREH�)DPLOLHQFKRU�6RQR�)UDQFHVFR�LP�3IDUUKHLP�1GDX 
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����-DQXDU�ELV�����0lU]����� 

(LQ�0HQVFK�]X�VHLQ��EHGHXWHW�9HUDQWZRUWXQJ�]X�I�KOHQ� 

6HLQHQ�6WHLQ�EHL]XWUDJHQ�LQ�GHP�%HZXVVWVHLQ�� 

GDPLW�PLW]XZLUNHQ�DP�%DX�GHU�:HOW� 
 

$QWRLQH�GH�6DLQW-([XSpU\ 



 

 3IDUUJHPHLQGHUDWVZDKO�DP����������� 
 
(V�ZLUG�EHL�MHGHU�3IDUUJHPHLQGHUDWVZDKO�]XQHKPHQG�VFKZHUHU��0HQVFKHQ�]X�
ILQGHQ��GLH�VLFK�LQ�GLHVHP�*UHPLXP�HQJDJLHUHQ�ZROOHQ��'DKHU�IUHXW�HV�XQV��
GDVV�VLFK�LQVJHVDPW����)UDXHQ�XQG�0lQQHU�EHUHLWHUNOlUW�KDEHQ��]X�NDQGLGLH�
UHQ� 
 
)�U�1HXHQGHWWHOVDX�NDQGLGLHUHQ� 

$QQD�%DOG 
-DNRE�%DOG 
/XNDV�%O�POHLQ 
0DUFHOLQH�%DVVHQH-*HEDXHU JHZlKOW�ZHUGHQ 
=RH�9L�9L�$Q�%XL� ��.DQGLGDWHQ 
0LFKDHO�*HEDXHU 
-RKDQQD�-lJHU 
6WHIDQLH�.U|QHU 

 
)�U�6DFKVHQ-/LFKWHQDX�NDQGLGLHUHQ� 

0DUWLQD�%|JHOHLQ 
1LFROH�(KHPDQQ 
$QGUHD�-DNXEV JHZlKOW�ZHUGHQ 
'RURWKHD�-RKQ ��.DQGLGDWHQ 
6LHJIULHG�-RKQ 
0RQLND�5DXK 

 
 
'LH�3IDUUJHPHLQGHUDWVZDKO�VWHKW�XQWHU�GHP�/HLWPRWLY�Ä*HPHLQVDP�JHVWDOWHQ�
–�JHIlOOW�PLU³��'DPLW�VROO�GHXWOLFK�ZHUGHQ��ZRUXP�HV�LQ�GHU�.LUFKH�YRU�2UW�
JHKW��0LWPDFKHQ��DQSDFNHQ��9HUDQWZRUWXQJ��EHUQHKPHQ�� 
 
%LWWH�QXW]HQ�6LH�,KU�:DKOUHFKW�RQOLQH�RGHU�LQ�XQVHUHQ�:DKOORNDOHQ� 
 
1HXHQGHWWHOVDX��LP�3IDUUKHLP�YRQ���ELV����XQG�YRQ����ELV����8KU 
/LFKWHQDX� ����LP�3IDUUKHLP�YRQ���ELV����8KU 
6DFKVHQ� ����LQ�GHU�.LUFKH�YRQ����ELV����8KU��QDFK�GHP�*RWWHVGLHQVW� 

 

 

9HUVWRUEHQ�VLQG�DXV�XQVHUHQ�3IDUUHLHQ 

���������� +HUU�(UZLQ�1HXP�OOHU��:LFNOHVJUHXWK 

���������� )UDX�0DUWD�+HLQOHLQ��/LFKWHQDX 

���������� )UDX�(ULND�6FKlIHU��1HXHQGHWWHOVDX 

���������� +HUU�+HUEHUW�:XG\��3HWHUVDXUDFK 

+HUU��JLE�,KQHQ�GLH�HZLJH�5XKH� 

�Ğƌ�,Ğƌƌ�ŚĂƚ͚Ɛ�ŐĞŐĞďĞŶ͕�ĚĞƌ�,Ğƌƌ�ŚĂƚ͚Ɛ�ŐĞŶŽŵŵĞŶ͘��Ğƌ�EĂŵĞ�ĚĞƐ�,ĞƌƌŶ�ƐĞŝ�ŐĞůŽďƚ͘�
;,ŝŽď�ϭ͕ϮϭͿ 
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^ŽŶŶƚĂŐ͕�Ϭϭ͘Ϭϯ͘ �-�Ϯ͘�&ĂƐƚĞŶƐŽŶŶƚĂŐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ��ŶŶĂ͕�'ĞŽƌŐ�ƵŶĚ�tŽůĨŐĂŶŐ�'ůĞŝƘŶĞƌΎͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�н�<Ăƌů�&ƌŝĞĚƌŝĐŚ�WŚŝůŝƉƉ�^ĐŚƵůǌͿ 
ϭϳ͘ϬϬ��hŚƌ EĚĂƵ͗�<ƌĞƵǌǁĞŐĂŶĚĂĐŚƚ 

%LWWH�QXW]HQ�6LH�,KU�:DKOUHFKW��GLH�:DKOORNDOH�VLQG�ZLH�IROJW�EHVHW]W� 
 
1HXHQGHWWHOVDX���LP�3IDUUKHLP�YRQ���ELV����XQG�YRQ����ELV����8KU 

/LFKWHQDX� ����LP�3IDUUKHLP�YRQ���ELV����8KU 

6DFKVHQ� ����LQ�GHU�.LUFKH�YRQ����ELV����8KU 
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^ŽŶŶƚĂŐ͕�ϮϮ͘ϬϮ͘ �-�ϭ͘�&ĂƐƚĞŶƐŽŶŶƚĂŐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�DĂŶĨƌĞĚ�^ĐŚƺůůĞƌͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ǀĞƌƐƚ͘�'ĞŽƌŐ�,ƵŵŵĞů�ƵŶĚ�ĂůůĞ� 

��������������������ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&Ăŵ͘� 
��������������������,ƵŵŵĞů͕�,ĂĐŬĞƌ͕�<ĞŬƐ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŵ� 
��������������������&ĞŐĞĨĞƵĞƌͿ 

ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�'ŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�ŵŽĚĞƌŶĞŵ�>ŝĞĚŐƵƚ  
�����������;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 

ϭϳ͘ϬϬ��hŚƌ EĚĂƵ͗�<ƌĞƵǌǁĞŐĂŶĚĂĐŚƚ� 

DŽŶƚĂŐ͕�Ϯϯ͘ϬϮ͘ �-�,ů͘�WŽůǇŬĂƌƉ͕��ŝƐĐŚŽĨ�ǀŽŶ�^ŵǇƌŶĂ͕�DćƌƚǇƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ͕� 

�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ 
 
�ŝĞŶƐƚĂŐ͕�Ϯϰ͘ϬϮ͘ �-�,ů͘�DĂƩŚŝĂƐ͕��ƉŽƐƚĞů 
ϭϲ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ϱ͘�tĞŐŐŽƩĞƐĚŝĞŶƐƚ 
 
DŝƩǁŽĐŚ͕�Ϯϱ͘ϬϮ͘ �-�,ů͘�tĂůďƵƌŐĂ͕�WĂƚƌŽŶŝŶ�Ě͘��ŝƐƚƵŵƐ��ŝĐŚƐƚćƩ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵŶ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�KƌĂƚŽƌŝƵŵ͗��ǆĞƌǌŝƟĞŶ�ŝŶ�ĚĞƌ�&ĂƐƚĞŶǌĞŝƚ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϲ͘ϬϮ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϭ͘�&ĂƐƚĞŶǁŽĐŚĞ 
ϭϰ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ƌǁŝŶ�^ƚĂŶŝĞŶĚĂ�ƵŶĚ��ůĞǆĂŶĚƌĂΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϯϳ͘ϬϮ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϭ͘�&ĂƐƚĞŶǁŽĐŚĞ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�<ƌĞƵǌǁĞŐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�<Ăƌů��ƺůůĞƐďĂĐŚΎͿ͕� 

������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
 

 ͖͔͖͚ 
5XQG�XP�GHQ�'UHLN|QLJVWDJ�ZDUHQ�XQVHUH�6WHUQVLQJHULQQHQ�XQG�6WHUQVLQJHU�
ZLHGHU�PLW�JUR�HP�(LQVDW]�XQWHUZHJV��8QWHU�GHP�0RWWR�Ä6FKXOH�VWDWW�)DEULN�
–�6WHUQVLQJHQ�JHJHQ�.LQGHUDUEHLW³�VHW]WHQ�VLH�HLQ�GHXWOLFKHV�=HLFKHQ�I�U�.LQ�
GHUUHFKWH�XQG�JHJHQ�DXVEHXWHULVFKH�.LQGHUDUEHLW�–�LQ�%DQJODGHVFK�XQG�ZHOW�
ZHLW��'LH�9RUEHUHLWXQJ�XQG�GDV�0LWHLQDQGHU�KDEHQ�XQVHUH�$NWLRQ�ZLHGHU�JH�
SUlJW��%HL�GHQ�9RUEHUHLWXQJVWUHIIHQ�ZXUGH�GHU�$NWLRQVILOP�YRQ�5HSRUWHU�:LOOL�
:HLW]HO�DQJHVFKDXW��GHU�I�U�GLH�.DPSDJQH�QDFK�%DQJODGHVFK�JHUHLVW�LVW��'HU�
)LOP�KDW�GLH�/HEHQVZLUNOLFKNHLW�DUEHLWHQGHU�.LQGHU�GLUHNW�YRU�$XJHQ�JHI�KUW�
XQG�GDV�0RWWR�I�U�XQVHUH�0lGFKHQ�XQG�-XQJHQ�JUHLIEDU�JHPDFKW�–�VR�ZXVV�
WHQ�VLH�JHQDX��ZRI�U�VLH�LQ�GLHVHP�-DKU�XQWHUZHJV�VLQG�XQG�ZLH�VHKU�LKU�(LQ�
VDW]�]lKOW�� 
 
,Q�1HXHQGHWWHOVDX�]RJHQ������LQ�6DFKVHQ-/LFKWHQDX����.LQGHU�XQG�-XJHQGOL�
FKH� ORV�� EUDFKWHQ� GHQ� 6HJHQ� ��
&�0�%���� LQ� GLH� +lXVHU� XQG� EDWHQ� XP�
6SHQGHQ�I�U�GLH�JU|�WH�6ROLGDULWlWVDNWLRQ�YRQ�.LQGHUQ�I�U�.LQGHU�� 
 
1HEHQ�GHQ�+DXVEHVXFKHQ�EUDFKWHQ�GLH�6WHUQVLQJHU�GHQ�6HJHQ�XQWHU�DQGH�
UHP�DXFK�LQ�GLH�*UXQGVFKXOHQ�QDFK�6DFKVHQ�XQG�/LFKWHQDX�XQG�LQ�GLH�5DW�
KlXVHU� –� HLQ� VLFKWEDUHV� =HLFKHQ� JHOHEWHU� 6ROLGDULWlW� XQG� 9HUEXQGHQKHLW� LQ�
XQVHUHQ�*HPHLQGHQ� 
 
$OV� 'DQNHVFK|Q� JDE� HV� LQ� EHLGHQ� 3IDUUHLHQ� 3L]]D� XQG� 8UNXQGHQ� ]XP� $E�
VFKOXVV��%HVRQGHUV�KDEHQ�ZLU�XQV��EHU�GLH�YLHOHQ�1HX]XJlQJH�JHIUHXW� 
 
)ROJHQGH�%HWUlJH�NRQQWHQ�YRQ�GHQ�6WHUQVLQJHU,QQHQ�JHVDPPHOW�ZHUGHQ� 

3IDUUJHELHW�1HXHQGHWWHOVDX�  ����������(85 
3IDUUJHELHW�6DFKVHQ-/LFKWHQDX� �����������(85 

 
(LQ�KHU]OLFKHV�9HUJHOW¶V�*RWW�DOOHQ�0LWZLUNHQGHQ��%HJOHLWSHUVRQHQ��*DVWJH�
EHQGHQ�XQG�6SHQGHULQQHQ�XQG�6SHQGHUQ��GHQ�|UWOLFKHQ�)LUPHQ�I�U�GLH�9HU�
SIOHJXQJ�–�XQG�QDW�UOLFK�XQVHUHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��6HJHQ�EULQJHQ��
6HJHQ�VHLQ�–�GDPLW�.LQGHU�OHUQHQ�G�UIHQ��VWDWW�DUEHLWHQ�]X�P�VVHQ�� 



 

 
-DKUHVVWDWLVWLN�XQVHUHU�3IDUUHLHQ� 
 
 1HXHQGHWWHOVDX 6DFKVHQ-/LFKWHQDX 

7DXIHQ � � 
%HHUGLJXQJHQ �� �� 
7UDXXQJHQ - - 
$XVWULWWH �� �� 
:LHGHUHLQWULWWH - - 

.DWKROLNHQ�]XP����������� ����� ����� 

 
%HL�GHQ�JUR�HQ�6DPPOXQJHQ��NRQQWHQ�LP�-DKU� ����� IROJHQGH�6SHQGHQ-
HLQQDKPHQ�YHUEXFKW�E]Z��ZHLWHUJHOHLWHW�ZHUGHQ� 
 

6WHUQVLQJHU ����������(85 ���������(85 
0LVHUHRU ���������(85 �������(85 
&DULWDV ���������(85 ���������(85 
:HOWPLVVLRQ ������(85 �������(85 
$GYHQLDW �������(85 (85 
.LUFKJHOGHLQQDKPHQ ���������(85 ���������(85 
 

$OOHQ�6SHQGHUQ�KHU]OLFKHQ�'DQN� 

 

 

1HXRUGQXQJ�GHU�NLUFKOLFKHQ�*UHQ]HQ�]ZLVFKHQ�GHU�(U]GL|]HVH�
%DPEHUJ�XQG�GHU�'L|]HVH�(LFKVWlWW��ODXW�3DVWRUDOEODWW��������� 
 
'LH�2UWVFKDIWHQ�%URGVZLQGHQ�PLW�%URGVZLQGHQHU�0�KOH��+DPPHUVFKPLHGH� 
+|IVWHWWHQ��+|IVWHWWHU�0�KOH��:DOOHUVGRUI��GHU�ZHVWOLFKH�7HLO�GHU�2UWVFKDIW�
:ROIDUWVZLQGHQ� VRZLH� $OEHUQGRUI� PLW� %�FKHQP�KOH�� +LUVFKEURQQ�� 1HXNLU�
FKHQ�XQG�6WHLQEDFK��IHUQHU�GHU�|VWOLFKH�GHU�%XQGHVVWUD�H�%���JHOHJHQ�7HLO�
GHU�*HPDUNXQJ�%HUQKDUGVZLQGHQ�PLW�/RXLVP�KOH��ZHUGHQ�DXV�GHP�*HELHW�
GHU� (U]GL|]HVH� %DPEHUJ� KHUDXVJHO|VW� XQG� LQ� GDV� *HELHW� GHU� 'L|]HVH�
(LFKVWlWW�HLQJHJOLHGHUW� 

__________________DAS JAHR 2025 IM RÜCKBLICK ______________ 
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^ĂŵƐƚĂŐ͕�ϭϰ͘ϬϮ͘ �-�,ů͘��Ǉƌŝůů�DƂŶĐŚ�Ƶ͘�Śů͘�DĞƚŚŽĚŝƵƐ͕��ŝƐĐŚŽĨ 
ϭϴ͘ϬϬ��hŚƌ tŝĐŬůĞƐŐƌĞƵƚŚ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ� 

���������������������������&Ăŵ͘�^ĐŚŵŝĚƚ͕�dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�ϭϱ͘ϬϮ͘ �-�ϲ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�,ĞůŵƵƚ�tƂůŬŶĞƌͿ͕� 

�����������ĂŶƐĐŚů͘�<ŝƌĐŚĞŶŬĂīĞĞ 

DŽŶƚĂŐ͕�ϭϲ͘ϬϮ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϲ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ͕� 

�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
 
�ŝĞŶƐƚĂŐ͕�ϭϳ͘ϬϮ͘ �-�,ůů͘�^ŝĞďĞŶ�'ƌƺŶĚĞƌ�ĚĞƐ�^ĞƌǀŝƚĞŶŽƌĚĞŶƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ŶŶĞŵĂƌŝĞ�tĂŐŶĞƌ�ƵŶĚ��ůƚĞƌŶΎͿ 
 
DŝƩǁŽĐŚ͕�ϭϴ͘ϬϮ͘ �-��ƐĐŚĞƌŵŝƩǁŽĐŚ 
ϭϵ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŵŝƚ��ƵƐƚĞŝůƵŶŐ�ĚĞƐ��ƐĐŚĞŶŬƌĞƵǌĞƐ� 

������������������;Ĩƺƌ�tĂůďƵƌŐĂ�ƵŶĚ�,ŽƌƐƚ�^ƺƘ�ƵŶĚ�ǀĞƌƐƚ͘��ŶŐĞŚ͘ΎͿ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ŵŝƚ��ƵƐƚĞŝůƵŶŐ�ĚĞƐ��ƐĐŚĞŶŬƌĞƵǌĞƐ� 

�����������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�ƵŶĚ�>ŽƚŚĂƌ�^ĐŚĞŝŶŬƂŶŝŐͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϵ͘ϬϮ͘ �-��ŽŶŶĞƌƐƚĂŐ�ŶĂĐŚ��ƐĐŚĞƌŵŝƩǁŽĐŚ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ƌŚĂƌĚ�^ĐŚŵŝĚƚΎͿ 
 
&ƌĞŝƚĂŐ͕�ϮϬ͘ϬϮ͘ �-�&ƌĞŝƚĂŐ�ŶĂĐŚ��ƐĐŚĞƌŵŝƩǁŽĐŚ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ͕� 
����������������������������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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^ĂŵƐƚĂŐ͕�Ϭϳ͘ϬϮ͘ �-�,ů͘�ZŝĐŚĂƌĚ�ǀŽŶ��ŶŐůĂŶĚ͕�sĂƚĞƌ�ǀŽŶ�tŝůůŝďĂůĚ͕�tƵŶŝďĂůĚ� 
�����������ƵŶĚ�tĂůďƵƌŐĂ 

ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�dĂƵĨĞ�ǀŽŶ��ůĞŵĞŶƐ��ĞŚŵ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ 
 
^ŽŶŶƚĂŐ͕�Ϭϴ͘ϬϮ͘ �-�ϱ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�&ƌŝĞĚĂ�DĞƌƚůΎͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϭ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŶ�ƉŽůŶŝƐĐŚĞƌ�^ƉƌĂĐŚĞ 

DŽŶƚĂŐ͕�Ϭϵ͘ϬϮ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϱ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
�ŝĞŶƐƚĂŐ͕�ϭϬ͘ϬϮ͘ �-�,ů͘�^ĐŚŽůĂƐƟŬĂ͕�:ƵŶŐĨƌĂƵ͕�^ĐŚǁĞƐƚĞƌ�ĚĞƐ�Śů͘��ĞŶĞĚŝŬƚ 
ϭϲ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ϰ͘�tĞŐŐŽƩĞƐĚŝĞŶƐƚ 
 
DŝƩǁŽĐŚ͕�ϭϭ͘ϬϮ͘ �-�'ĞĚĞŶŬƚĂŐ�hŶƐĞƌĞƌ�>ŝĞďĞŶ�&ƌĂƵ�ŝŶ�>ŽƵƌĚĞƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�dĂŝǌĠ-'ĞďĞƚ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϮ͘ϬϮ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϱ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϰ͘ϯϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 

����������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�DĂƌŐĂƌĞƚ��ĂŵĞƌŽŶͿ 
ϭϱ͘ϬϬ��hŚƌ EĚĂƵ͗�^ĞŶŝŽƌĞŶĨĂƐĐŚŝŶŐ�ŝŵ�WĨĂƌƌŚĞŝŵ 
 
&ƌĞŝƚĂŐ͕�ϭϯ͘ϬϮ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϱ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĂůůĞ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&Ăŵ͘�,ƵŵŵĞů͕�Ƶŵ� 

�������������������KƌŝĞŶƟĞƌƵŶŐ�Ăŵ�'ůĂƵďĞŶ�ƵŶĚ�'ŽƩĞƐ�^ĐŚƵƚǌ�ƵŶĚ� 
�������������������^ĞŐĞŶͿ�͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 

 

 
 

+HU]OLFKH�(LQODGXQJ�]X�XQVHUHP� 

)$0,/,(1JRWWHVGLHQVW� 

DP�6RQQWDJ������)HEUXDU� 

XP����8KU�LQ�1HXHQGHWWHOVDX� 

 

$QOlVVOLFK�GHV�)HVWHV�Ä0DULD�/LFKWPHVV³�ZHUGHQ�
DOOH�.HU]HQ�JHVHJQHW–�DXFK�GLH�GHU�(UVWNRPPX�
QLRQNLQGHU�� %HVRQGHUV� HLQJHODGHQ� VLQG� DX�HU�
GHP� GLH� (UVWNOlVVOHU� XQVHUHU� 3IDUUHLHQ�� GLH� LQ�
GLHVHP�*RWWHVGLHQVW�LKUH�.LQGHUELEHOQ�HUKDOWHQ� 
 
3DVVHQG� GD]X� ODXWHW� XQVHU� 7KHPD� Ä/LFKW� DQ—

*RWW�LVW�GD�³³ 
 

$QVFKOLH�HQG�VLQG�DOOH�ZLHGHU�UHFKW�KHU]OLFK�]X�HLQHP�JHPHLQVDPHQ�%UXQFK�
LQV�3IDUUKHLP�HLQJHODGHQ��*HUQH�GDUI�HWZDV�I�U�GDV�%XIIHW�PLWJHEUDFKW�ZHU�
GHQ� 
 
 
 

 
 
-*HEHW�DP�����)HEUXDU�LQ�/LFKWHQDX 
 
 

+HU]OLFKH�(LQODGXQJ�HUJHKW�]X�HLQHU�7DL]p-$QGDFKW�-�EHVRQGHUV�I�U�)LUPOLQJH�
-�DP�0LWWZRFK������)HEUXDU�XP����8KU�LQ�/LFKWHQDX� 
 
(LQH�7DL]p-$QGDFKW�LVW�HLQH�PHGLWDWLYH�)RUP�GHV�*RWWHVGLHQVWHV��GLH�DXI�5X�
KH�� %HVLQQXQJ� XQG� *HPHLQVFKDIW� DE]LHOW�� JHSUlJW� GXUFK� NXU]H�� HLQJlQJLJH�
XQG� RIW� PHKUVWLPPLJ� ZLHGHUKROWH� /LHGHU� DXV� GHU� |NXPHQLVFKHQ� *HPHLQ�
VFKDIW�YRQ�7DL]p��JHIROJW�YRQ�/HVXQJHQ��6WLOOH�XQG�*HEHW��XP�GHP�$OOWDJ�]X�
HQWIOLHKHQ�XQG�QHXH�,PSXOVH�]X�ILQGHQ� 



 

 

-XELOlXPVMDKU�GHV�+HLOLJHQ�)UDQ]�YRQ�$VVLVL 
 
.DXP�HLQ�+HLOLJHU�KDW�ELV�KHXWH�HLQH�VROFKH�$QHUNHQQXQJ�JHIXQGHQ�ZLH�HU��

)UDQ]LVNXV�ZLUG�XQWHU�DQGHUHP�DOV�3DWURQ�GHU�$UPHQ��%OLQGHQ�XQG�/DKPHQ�

YHUHKUW��=XGHP�LVW�HU�3DWURQ�GHU�6WUDIJHIDQJHQHQ��6R]LDODUEHLWHU�XQG�6FKLII�

EU�FKLJHQ��$X�HUGHP�GLHQW�HU�DOV�9HUPLWWOHU�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�

5HOLJLRQHQ�� 3DSVW� -RKDQQHV� 3DXO� ,,�� HUNOlUWH� LKQ� ����� ]XGHP� ]XP�3DWURQ�

GHV�8PZHOWVFKXW]HV�XQG�GHU�gNRORJLH�� 
 
,Q�$VVLVL�LVW�GDV�-XELOlXPVMDKU�DXV�$QODVV�GHV�7RGHV�GHV�+HLOLJHQ�)UDQ]LVNXV�
YRU�����-DKUHQ�HU|IIQHW�ZRUGHQ��'LH�)HLHUOLFKNHLWHQ�GDXHUQ�ELV�]XP�����-D�
QXDU� ����� DQ��'DV� 3DUODPHQW� LQ� 5RP�KDW� YRU� HLQLJHQ�0RQDWHQ� VRJDU� GHQ�
)UDQ]LVNXV-7DJ� ���� 2NWREHU�� DXI� 'DXHU� ]XP� JHVHW]OLFKHQ� )HLHUWDJ� LQ� JDQ]�
,WDOLHQ�JHPDFKW� 
 

%HL�GHU�(U|IIQXQJV]HUHPRQLH� LQ�$VVLVL�EHWRQW�3DSVW�/HR�;,9��GLH�$NWXDOLWlW�

GHU�UDGLNDOHQ�)ULHGHQVERWVFKDIW�GHV�ZHOWZHLW�SRSXOlUHQ�+HLOLJHQ�� 

)HUQHU� ZXUGH� EHNDQQWJHJHEHQ�� GDVV� DXV� $QODVV� GHV� -XELOlXPVMDKUHV� HLQ�

YROONRPPHQHU�1DFKODVV�GHU�6�QGHQVWUDIHQ��$EODVV��JHZlKUW�ZLUG���(U�NDQQ�

DX�HU� LQ�$VVLVL�ZHOWZHLW� LQ� MHGHU�)UDQ]LVNXV�JHZHLKWHQ�.LUFKH�HUODQJW�ZHU�

GHQ� -� DOVR� DXFK� EHL� XQV� LQ� 6W�� )UDQ]LVNXV��

1HXHQGHWWHOVDX�� LQGHP� GLH� *OlXELJHQ� GDV�

Ä9DWHUXQVHU³� XQG� GDV� *ODXEHQVEHNHQQWQLV�

EHWHQ�� JHEHLFKWHW� KDEHQ�� NRPPXQL]LHUHQ�

XQG�I�U�GHQ�3DSVW�EHWHQ� 

 

%HUHLWV� GHU� +O�� )UDQ]LVNXV� KDW� ]X� VHLQHQ�

/HE]HLWHQ� I�U� GHQ� %HVXFK� GHU� NOHLQHQ� 3RU�

WLXQNXOD-.DSHOOH� HLQHQ� VROFKHQ� HUEHWHQ� XQG�

HUODQJW�� EHL� GHP� HU� ELV� ]X� VHLQHP� 7RG�PLW�

GHQ�%U�GHUQ�JHOHEW�KDW� 

 
4XHOOH��ZZZ�GRPUDGLR�GH  
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^ŽŶŶƚĂŐ͕�Ϭϭ͘ϬϮ͘ �-��ĂƌƐƚĞůůƵŶŐ�ĚĞƐ�,ĞƌƌŶ�-�>ŝĐŚƚŵĞƐƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�<ĞƌǌĞŶƐĞŐŶƵŶŐ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�&ĂŵŝůŝĞŶŐŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�<ĞƌǌĞŶƐĞŐŶƵŶŐ�ƵŶĚ��ƵƐƚĞŝůƵŶŐ� 

������������ĚĞƌ�<ŝŶĚĞƌďŝďĞů�ĂŶ�ĚŝĞ��ƌƐƚŬůćƐƐůĞƌ 
������������;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�DƺƩĞƌ�>ƵĐŝĂ�ƵŶĚ��ŐŶĞƐͿ͖ 
�������������ĂŶƐĐŚů͘�ŐĞŵĞŝŶƐĂŵĞƌ��ƌƵŶĐŚ�ŝŵ�WĨĂƌƌŚĞŝŵ 

DŽŶƚĂŐ͕�ϬϮ͘ϬϮ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϰ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵ�DĂƌŝĂ�>ŝĐŚƚŵĞƐƐ�ŵŝƚ�<ĞƌǌĞŶǁĞŝŚĞ�ƵŶĚ 

��������������������ůĂƐŝƵƐƐĞŐĞŶ�;Ĩƺƌ�&ĂŵŝůŝĞŶ�<ĂƌŐ�ƵŶĚ�,ĂůďŝŐΎͿ͕� 
�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 

 
�ŝĞŶƐƚĂŐ͕�Ϭϯ͘ϬϮ͘ �-�,ů͘��ŶƐŐĂƌ͕��ŝƐĐŚŽĨ͕�Śů͘��ůĂƐŝƵƐ͕��ŝƐĐŚŽĨ͕�DćƌƚǇƌĞƌ 
ϭϲ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ϯ͘�tĞŐŐŽƩĞƐĚŝĞŶƐƚ 
 
DŝƩǁŽĐŚ͕�Ϭϰ͘ϬϮ͘ �-�,ů͘�ZĂďĂŶƵƐ�DĂƵƌƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�DĂŝŶǌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DĂƌŝĞ�ƵŶĚ�:ŽƐĞĨ�,ĞƌŐĞƚ�ƵŶĚ�&Ăŵ͘� 

�������������������dƐĐŚĂŶŶĞƌůΎͿ 
ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�'ĂůŝůĞĂ�-�ŵƵƐŝŬĂůŝƐĐŚĞ��ŶďĞƚƵŶŐ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϱ͘ϬϮ͘ �-�,ů͘��ŐĂƚŚĂ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ�ŝŶ��ĂƚĂŶŝĂ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�^ĞďĂƐƟĂŶ�ƵŶĚ�,ĞůŵƵƚ�^ƚĂĚůĞƌΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϭϲ͘ϬϮ͘ �-�,ů͘�WĂƵů�DŝŬŝ�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�DćƌƚǇƌĞƌ�ŝŶ�EĂŐĂƐĂŬŝ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽƐĞĮŶĞ�<ĞƚǌůĞƌΎͿ͕ 

�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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DŽŶƚĂŐ͕�Ϯϲ͘Ϭϭ͘ �-�,ů͘�dŝŵŽƚŚĞƵƐ�ƵŶĚ�Śů͘�dŝƚƵƐ͕��ŝƐĐŚƂĨĞ͕��ƉŽƐƚĞůƐĐŚƺůĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘�'ĞŽƌŐ�,ƵŵŵĞů�ƵŶĚ�ĂůůĞ� 

�������������������ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&Ăŵ͘� 
�������������������,ƵŵŵĞů͕�,ĂĐŬĞƌ͕�<ĞŬƐ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŵ� 
�������������������&ĞŐĞĨĞƵĞƌͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 

 
�ŝĞŶƐƚĂŐ͕�Ϯϳ͘Ϭϭ͘ �-�,ů͘��ŶŐĞůĂ�DĞƌŝĐŝ͕�:ƵŶŐĨƌĂƵ͕�KƌĚĞŶƐŐƌƺŶĚĞƌŝŶ 
ϭϲ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�Ϯ͘�tĞŐŐŽƩĞƐĚŝĞŶƐƚ 
 
DŝƩǁŽĐŚ͕�Ϯϴ͘Ϭϭ͘ �-�,ů͘�dŚŽŵĂƐ�ǀŽŶ��ƋƵŝŶ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�<Ăƌů��ƺůůĞƐďĂĐŚΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϵ͘Ϭϭ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�'ĞŽƌŐĞ�&ĞĚǇŶƐŬǇͿ 
 
&ƌĞŝƚĂŐ͕�ϯϬ͘Ϭϭ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ƶŵ�ĞŝŶĞ�ŐƵƚĞ�'ĞďƵƌƚ�ƵŶĚ�'ŽƩĞƐ�^ĐŚƵƚǌ� 

�������������������ƵŶĚ�^ĞŐĞŶ�Ĩƺƌ�&ĂŵŝůŝĞ�,ĂĐŬĞƌͿ͕� 
������������������ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ 

^ĂŵƐƚĂŐ͕�Ϯϰ͘Ϭϭ͘ �-�,ů͘�&ƌĂŶǌ�ǀ͘�^ĂůĞƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�'ĞŶĨ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϰ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�Ϯ͘�'ƌƵƉƉĞŶƐƚƵŶĚĞ�ĚĞƌ�&ŝƌŵůŝŶŐĞ 
 
^ŽŶŶƚĂŐ͕�Ϯϱ͘Ϭϭ͘ �-�ϯ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ��ĞĂƚ�DŝĞƐĐŚĞƌͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞŵĂƌŝĞ�<ƌŝƉƉŶĞƌͿ 

 

 

9HUVFK|QHUXQJVPD�QDKPHQ� 
I�U�6W��)UDQ]LVNXV 
 
,P� 5DKPHQ� XQVHUHV� 3DVWRUDONRQ]HS�
WHV� KDEHQ� ZLU� LQ� 1HXHQGHWWHOVDX� LQ�
PHKUHUHQ�3IDUUYHUVDPPOXQJHQ�HUOlX�
WHUW�� GDVV� HLQH� XPIDVVHQGH� 5HQRYLH�
UXQJ� GHU� .LUFKH� 6W�� )UDQ]LVNXV�� ZLH�
XUVSU�QJOLFK� JHSODQW�� QLFKW� UHDOLVLHU�
EDU� LVW��6WDWWGHVVHQ�KDEHQ�ZLU� LQ�GHU�
.LUFKHQYHUZDOWXQJ� XQG� LP� 3IDUUJH�
PHLQGHUDW�EHVFKORVVHQ��GLH�.LUFKH�GXUFK�JH]LHOWH�(UKDOWXQJVPD�QDKPHQ�I�U�
GDV�NRPPHQGH�-DKU]HKQW�]X�VLFKHUQ�XQG�]X�YHUVFK|QHUQ� 
 
$OV�QlFKVWHV�P|FKWHQ�ZLU�GLH�:lQGH�QHX�VWUHLFKHQ�XQG�GLH�)HQVWHUIDVVDGHQ�
UHLQLJHQ��'LH�.RVWHQ�KLHUI�U�EHODXIHQ�VLFK�DXI�HWZD�������(XUR��GLH�ZLU�XQWHU�
DQGHUHP�GXUFK�6SHQGHQ�ILQDQ]LHUHQ�P|FKWHQ� 
 
:LU�ELWWHQ�6LH�KHU]OLFK�XP�JUR�]�JLJH�6SHQGHQ��GDPLW�ZLU�GLH�JHSODQWHQ�9HU- 
VFK|QHUXQJVPD�QDKPHQ�ELV�3ILQJVWHQ������XPVHW]HQ�N|QQHQ�� 
 
,KUH�6SHQGH�N|QQHQ�6LH�DXI�HLQHV�XQVHUHU�.RQWHQ��EHUZHLVHQ��VLHKH�5�FN�
VHLWH���ELWWH�QXW]HQ�6LH�DOV�9HUZHQGXQJV]ZHFN�Ä.LUFKHQYHUVFK|QHUXQJ³� 
,Q�GHU�.LUFKH�NDQQ�GHU�2SIHUVWRFN�EHLP�$XIJDQJ� ]XU�(PSRUH� I�U�6SHQGHQ�
DQOlVVOLFK�GHU�.LUFKHQYHUVFK|QHUXQJ�YHUZHQGHW�ZHUGHQ� 
 
/DVVHQ� 6LH� XQV� JHPHLQVDP� GDI�U� VRUJHQ�� GDVV� XQVHUH� .LUFKH� DXFK� LQ� GHQ�
QlFKVWHQ�]HKQ�-DKUHQ�HLQ�DQVSUHFKHQGHU�XQG� OHEHQGLJHU�2UW�GHV�*ODXEHQV�
EOHLEW�� 
 
9LHOHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 



 

 

([HU]LWLHQ�LP�$OOWDJ�LQ�GHU�)DVWHQ]HLW�-�9HUJHEXQJ 

 
Ä/DVV�HV�JXW�VHLQ�³�6ROFKH�XQG�lKQOLFKH�$XVVDJHQ�NRPPHQ�VFKQHOO��ZHQQ�HV�
XP�GDV�7KHPD�Ä9HUJHEHQ³�JHKW��(LQH�JHZLVVH�+LOIORVLJNHLW�JHJHQ�EHU�GLH�
VHP�7KHPD� LVW�VS�UEDU��$EHU�ZDV� WXQ��ZHQQ�GLH�*HGDQNHQ�QLFKW�DXIK|UHQ�
]X�NUHLVHQ"�:HQQ�HLQ�9RUIDOO�VFKZHU�DXI�GHU�6HHOH�OLHJW" 
 
9LHU�:RFKHQ� ODQJ�ZROOHQ�ZLU�GLH�+DOWXQJ�GHV�9HUJHEHQV� LP�HLJHQHQ�/HEHQ�
HLQ�EHQ��:LU�Z�QVFKHQ� ,KQHQ�GHQ�0XW�� VLFK�DXI�GLHVHQ�JDQ]�SHUV|QOLFKHQ�
:HJ�HLQ]XODVVHQ� 
 
+HU]OLFKH�(LQODGXQJ�]X�GHQ�*UXSSHQWUHIIHQ� 
-HZHLOV�0LWWZRFK���������������������XQG������������XP����8KU 
LP�2UDWRULXP�YRQ�6W��)UDQ]LVNXV�1HXHQGHWWHOVDX��7XOSHQVWUD�H� 
 
'DV�%HJOHLWKHIW�NDQQ�I�U�¼����-�HUZRUEHQ�ZHUGHQ��$QPHOGXQJ�ELWWH�LP�6HN�
UHWDULDW�RGHU�EHLP�7HDP� 

 
/HRQLH�0XQGNRZVNL��0LFKDHO�6FKPLG��0DULD�:DJHQNQHFKW� 
 
 
.UHX]ZHJDQGDFKWHQ 
 
,Q�GHU�)DVWHQ]HLW�ILQGHQ�LQ�1HXHQGHWWHOVDX�ZLHGHU�.UHX]ZHJDQGDFKWHQ�VWDWW� 
 

MHZHLOV�6RQQWDJV�XP����8KU�LQ�6W��)UDQ]LVNXV 
 
 
 
 
,Q� /LFKWHQDX� EHWHQ� ZLU� DQ� MHGHP� )UHLWDJ� GHU� 
)DVWHQ]HLW�XP�������8KU�YRU�GHP�*RWWHVGLHQVW�GHQ�
.UHX]ZHJ� 
 
(V�HUJHKW�KHU]OLFKH�(LQODGXQJ� 

 

 

:HOWJHEHWVWDJ������DXV�1LJHULD� 

Ä.RPPW��%ULQJW�HXUH�/DVW�³ 

1LJHULD�LVW�GDV�EHY|ONHUXQJVUHLFKVWH�/DQG�$IULNDV�–�YLHOIlOWLJ��G\QDPLVFK�XQG�
YROOHU�.RQWUDVWH��0LW��EHU�����0LOOLRQHQ�0HQVFKHQ�YHUHLQW�GHU�ÄDIULNDQLVFKH�
5LHVH³��EHU�����(WKQLHQ�PLW�PHKU�DOV�����JHVSURFKHQHQ�6SUDFKHQ��'LH�GUHL�
JU|�WHQ�(WKQLHQ�VLQG�<RUXED��,JER�XQG�+DXVD��DXIJHWHLOW� LQ�GHQ�PXVOLPLVFK�
JHSUlJWHQ� 1RUGHQ� XQG� GHQ� FKULVWOLFKHQ� 6�GHQ�� $X�HUGHP� KDW� 1LJHULD� HLQH�
GHU�M�QJVWHQ�%HY|ONHUXQJHQ�ZHOWZHLW��QXU����VLQG��EHU����-DKUH�DOW��'DQN�
GHU�gO-,QGXVWULH� LVW�GDV�/DQG�ZLUWVFKDIWOLFK�VWDUN��PLW�ERRPHQGHU�)LOP-�XQG�
0XVLNLQGXVWULH��5HLFKWXP�XQG�0DFKW�VLQG�MHGRFK�VHKU�XQJOHLFK�YHUWHLOW� 

8QVLFKWEDUH�/DVWHQ�ZLH�$UPXW�XQG�*HZDOW�EHWULIIW�DOOH��)UDXHQ��0lQQHU�XQG�
.LQGHU�� 'DV� IDFHWWHQUHLFKH� /DQG� LVW� JHSUlJW� YRQ� VR]LDOHQ�� HWKQLVFKHQ� XQG�
UHOLJL|VHQ� 6SDQQXQJHQ�� ,VODPLVWLVFKH� 7HUURUJUXSSHQ� ZLH� %RNR� +DUDP�
YHUEUHLWHQ�$QJVW�XQG�6FKUHFNHQ��'LH�NRUUXSWHQ�5HJLHUXQJHQ�NRPPHQ�ZHGHU�
GDJHJHQ� DQ�� QRFK� VRUJHQ� VLH� I�U� YHUOlVVOLFKH� ,QIUDVWUXNWXU��
8PZHOWYHUVFKPXW]XQJ� GXUFK� GLH� gOLQGXVWULH� XQG� .OLPDZDQGHO� I�KUHQ� ]X�
+XQJHU�� $UPXW�� 3HUVSHNWLYORVLJNHLW� XQG� *HZDOW� VLQG� GLH� )ROJHQ� DOO� GLHVHU�
.DWDVWURSKHQ� 

+RIIQXQJ�VFKHQNW�YLHOHQ�0HQVFKHQ� LQ�GLHVHU�H[LVWHQ]EHGURKHQGHQ�6LWXDWLRQ�
LKU�*ODXEH��'LHVH�+RIIQXQJ�WHLOHQ�XQV�FKULVWOLFKH�)UDXHQ�DXV�1LJHULD�PLW�–�LQ�
*HEHWHQ��/LHGHUQ�XQG�EHU�KUHQGHQ�/HEHQVJHVFKLFKWHQ� 

$P� )UHLWDJ�� GHQ� 
���0lU]����������8KU�
LQ� 6W�� 1LNRODL� IHLHUQ�
ZLU� PLW� 0HQVFKHQ� LQ�
�EHU� ���� /lQGHUQ� GHU�
(UGH� GHQ� :HOWJHEHWV�
WDJ� GHU� )UDXHQ� DXV�
1LJHULD�� 

'DV� 9RUEHUHLWXQJV�
WHDP� OlGW� GD]X� UHFKW�
KHU]OLFK�HLQ� 


