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'HU�0DL�LVW�GD�-�XQG�GDPLW�DXFK�GLH�0DLDQGDFKWHQ�� 
 
:DUXP�LVW�GHU�0DL�0DULHQPRQDW" 

'HU�0DL�JLOW�DQJHVLFKWV�GHU�%O�WH�XQG�GHV�)U�KOLQJV�WUDGLWLRQHOO�DOV�VFK|QVWHU�
0RQDW� GHV� -DKUHV�� 0DULD� ZLHGHUXP� JLOW� LQ� GHU� NDWKROLVFKHQ� 7UDGLWLRQ� DOV�
³VFK|QVWH�DOOHU�)UDXHQ´��,Q�GHU�NDWKROLVFKHQ�6SLULWXDOLWlW�JLOW�0DULD�DOV�³%O�WH�
GHU� (UO|VXQJ´�� ³)U�KOLQJ� GHV� +HLOV´�� ,P� IU�KHQ�0LWWHODOWHU� ZXUGH�0DULD� RIW�
LQPLWWHQ�YRQ�%OXPHQ�GDUJHVWHOOW��³%OXPHQ�XQG�%O�WHQ�VLQG�6\PEROH�I�U�0DULD�
LQ�LKUHU�*QDGHQI�OOH��6LH�VROOWHQ�DXFK�GDV�YHUORUHQ�JHJDQJHQH�3DUDGLHV�YHU�
VLQQELOGOLFKHQ�´� 6FKZHUWOLOLHQ�� $QHPRQHQ� XQG� 1HONHQ� HULQQHUQ� DQ� GLH�
³VFKPHU]KDIWH�0XWWHU´��0DLJO|FNFKHQ�JHOWHQ�DOV�%HLJDEH�0DULDV�XQG�VWHKHQ�
I�U�GDV�+HLO�GHU�:HOW�� 

+HXWH�ZLUG� YHUPXWHW�� GDVV�GLH�HUVWHQ�0DLDQGDFKWHQ� LP����� -DKUKXQGHUW� LQ�
,WDOLHQ� VWDWWJHIXQGHQ� KDEHQ�� ,P� ���� -DKUKXQGHUW� YHUEUHLWHWH� VLFK� GLHVH�
)U|PPLJNHLWVIRUP��$P����0DL������ IHLHUWHQ�GUHL�2UGHQVIUDXHQ�GHV�2UGHQV�
GHU�6FKZHVWHUQ�YRP�*XWHQ�+LUWHQ�LP�.RQYHQW�+DLGKDXVHQ�EHL�0�QFKHQ�GLH�
HUVWH�0DLDQGDFKW�DXI�GHXWVFKHP�%RGHQ�� 

YƵĞůůĞŶ͗�ŬŝƌĐŚĞŶƐŝƚĞ͘ĚĞ͕�ďŝƐƚƵŵ-ĂƵŐƐďƵƌŐ͘ĚĞ͕�ǁŝŬŝƉĞĚŝĂ͘ŽƌŐ 
 
 
,Q�XQVHUHQ�3IDUUHLHQ�ILQGHQ�GLH�0DLDQGDFKWHQ�ZLH�IROJW�VWDWW� 

6RQQWDJV�����8KU�LQ�1HXHQGHWWHOVDX 

0RQWDJV��QDFK�GHU�+O��0HVVH�XP����8KU�LQ�/LFKWHQDX 

'LHQVWDJV�����8KU�LQ�1HXHQGHWWHOVDX 

0LWWZRFKV��������8KU�YRU�GHU�+O��0HVVH�LQ�/LFKWHQDX 

)UHLWDJV��QDFK�GHU�+O��0HVVH�XP����8KU�LQ�/LFKWHQDX 

 

(V�HUJHKW�KHU]OLFKH�(LQODGXQJ� 

 



 

 

*U�QGHU�GHU�*$/,($-*HPHLQVFKDIW� 
]X�%HVXFK�LQ�/LFKWHQDX 
 

$QOlVVOLFK� GHV� ��MlKULJHQ� *$/,/($--XELOlXPV� 
EHVXFKW� XQV� GHU� *U�QGHU� GHU� *HPHLQVFKDIW� -� 
3IU��.U]\VWRI�&]HUZLRQND�-�X�D��LQ�/LFKWHQDX�� 
 
:LU�ODGHQ�6LH�KHU]OLFK�HLQ�GDEHL�]X�VHLQ� 
)UHLWDJ��GHQ������������DE�������8KU�%HVLFKWLJXQJ�GHU�)HVWXQJ�/LFKWHQDX��
DE� ������ 8KU� +HLOLJH� 0HVVH� LQ� 6W�� -RKDQQHV��� 
DQVFKOLH�HQG�JHP�WOLFKHV�%HLVDPPHQVHLQ�XQG�.HQQHQOHUQHQ�LP�3IDUUKHLP 
 
$P� 6DPVWDJ�� GHQ� ����������� ILQGHQ� ([HU]LWLHQ� PLW� 3IU�� &]HUZLRQND� LQ� 
1�UQEHUJ�6W��-RVHI��*HRUJ-6WUREHO-�6WU������VWDWW�� 
����� 8KU� –� ������ *ODXEHQVLQKDOWH� XQG� $QEHWXQJ� YRQ� *DOLOHD�� 
������8KU�0LWWDJHVVHQ��������8KU�+HLOLJH�0HVVH��JHJHQ�������8KU�(QGH 
 
:HU�,QWHUHVVH�KDW��PLW�QDFK�1�UQEHUJ�]X�IDKUHQ��NDQQ�VLFK�JHUQH�DQ�)UDX�
-DNXEV�RGHU�)DPLOLH�-RKQ�ZHQGHQ� 
 
 
.RPP��+HLOJHU�*HLVW��GHU�/HEHQ�VFKDIIW� 
 
'LH� *HPHLQGHQ� 6W�� )UDQ]LVNXV�� 6W�� /DXUHQWLXV� XQG� 
6W��1LNRODL�ODGHQ�6LH�KHU]OLFK�]XU�3ILQJVWYLJLO�HLQ� 

6DPVWDJ������0DL�XP�������8KU� 
LQ�6W��)UDQ]LVNXV 

0LW� /LHGHUQ� XQG� ELEOLVFKHQ� 7H[WHQ� ZROOHQ� ZLU� XQV�
DXI�GDV�3ILQJVWIHVW�HLQVWLPPHQ� 

$QVFKOLH�HQG� VLQG� DOOH� ]X� HLQHU� JHPHLQVDPHQ�
$JDSH�LQV�3IDUUKHLP�HLQJHODGHQ� 



 

 

)HLHU�GHU�(UVWHQ�+HLOLJHQ�.RPPXQLRQ 
 

$P� ���� 0DL� IHLHUQ� ZLU� XP� ��� 8KU� LQ� 6DFKVHQ� GHQ�
(UVWNRPPXQLRQVRQQWDJ�����.LQGHU�DXV�GHQ�3IDUUHLHQ�
1HXHQGHWWHOVDX� XQG� 6DFKVHQ-/LFKWHQDX� KDEHQ� VLFK�
LQ�GHQ�OHW]WHQ�0RQDWHQ�DXI�GLHVH�)HLHU�XQG�DXI�GLH�
VHQ�EHVRQGHUHQ�7DJ�YRUEHUHLWHW� 

-RVHILQH�%DQVHQ��/HRQLH�%DXPJlUWQHU��+DLOH\�%RRW��/HD�%UXQQR��$OH[DQGHU�
'RPPHO�� 7DPDUD� )LVFKHU�� /HQQ\-'DPLDQ� )ULPSRQJ�� )HOLD� +DUWPDQQ�� $QQD�
.U|QHU��%HQHGLNW�/HEKHU]��0LD�0DUFHOMD��/HRQ�1LHWQHU��6DPXHO�3HLQO��+HLGL�
5XKV��0D[LPLOLDQ�6FKXVWHU��0DMD�6DZURQ��)DELDQ�6LZDN��)DELDQ�:lO]OHLQ 
 
:LU�Z�QVFKHQ�GHQ�(UVWNRPPXQLRQNLQGHUQ�*RWWHV�UHLFKHQ�6HJHQ� 

 

 

:LHGHU�GD��.LUFKHQNDIIHH�LQ�6W��)UDQ]LVNXV 
 

'HU� 6RPPHU� NRPPW�� *RWW� VHL� 'DQN� JLEW� HV� NHLQH� &RURQDEHVFKUlQNXQJHQ�
PHKU�–�GLH�*HPHLQGH�NDQQ�VLFK�ZLHGHU�WUHIIHQ��VLFK�DXVWDXVFKHQ�XQG�EHV�
VHU�NHQQHQOHUQHQ� 

,GHDO�LVW�GDV�EHL�HLQHU�7DVVH�.DIIHH�QDFK�GHP�
*RWWHVGLHQVW� LP� 3IDUUKHLP� 1HXHQGHWWHOVDX�
RGHU�LQ�GHU�6RQQH�LP�3IDUUJDUWHQ� 

:LU� ODGHQ� HLQ� ]XP� HQWVSDQQWHQ� 3ODXVFK� 
RGHU�HUQVWKDIWHP�3UHGLJWQDFKJHVSUlFK�–�JDQ]�
QDFK�/XVW�XQG�/DXQH�XQG�ZLHGHU�PRQDWOLFK� 

7HUPLQH��6RQQWDJ���������������XQG������� 

 

'DV�.LUFKHQNDIIHH-7HDP 



 

 

6FK|SIXQJVZDQGHUXQJ�LQ�3HWHUVDXUDFK 

 
/LHEH�.LQGHU�XQG�OLHEH�)DPLOLHQ� 

ZLU� ODGHQ� JDQ]� KHU]OLFK� ]X� XQVHUHU� 6FK|SIXQJVZDQGH�
UXQJ�DP�����0DL�XP����8KU�QDFK�3HWHUVDXUDFK�HLQ�� 
 

'HU�JHPHLQVDPH�:HJ�JLEW�XQV�=HLW�XQG�0|JOLFKNHLW��GDVV�ZLU�GLH�1DWXU�EH�
VWDXQHQ�XQG�JHQLH�HQ��JHPHLQVDP�EHWHQ�XQG�VLQJHQ�XQG�QDW�UOLFK�YRQ�GHU�
(UVFKDIIXQJ�GHU�:HOW�DXV�GHU�%LEHO�K|UHQ��$P�(QGH�GHV�:HJHV�ZROOHQ�ZLU�
GLH� :DQGHUXQJ� LQ� HLQHU� JHP�WOLFKHQ� 5XQGH� EHLP� JHPHLQVDPHQ� 9HVSHUQ�
DXVNOLQJHQ� ODVVHQ�� %LWWH�EULQJHQ�6LH� GD]X� HLQH� NOHLQH�%URW]HLW� I�U� VLFK�PLW�� 
6R�N|QQHQ�ZLU�PLW�DOOHQ�6LQQHQ�GLHVHQ�:HJ�EHJHKHQ�� 

'LH� :DQGHUXQJ� GDXHUW� HWZD� ]ZHL� 6WXQGHQ�� :LU� WUHIIHQ� XQV� DQ� GHU� 
(YDQJ��.LUFKH�LQ�3HWHUVDXUDFK�� 

 
$XI�YLHOH�.LQGHU�XQG�)DPLOLHQ�IUHXW�VLFK�LKU�.LQGHU-.LUFKH-7HDP 

:DV�EHGHXWHW�3ILQJVWHQ" 
 
'DV� :RUW� Ä3ILQJVWHQ³� NRPPW� YRP� JULHFKLVFKHQ� :RUW� ÄSHQWHNRVW³� –�
GDV�KHL�W�ÄGHU�I�QI]LJVWH�7DJ³��3ILQJVWHQ�IHLHUQ�ZLU�I�QI]LJ�7DJH�QDFK�
2VWHUQ��(V�LVW�GHU�$EVFKOXVV�GHV�2VWHUIHVWHV��GDV�ZLU�VR�ODQJH�IHLHUQ��
XP�HV�ZLUNOLFK�JXW�]X�YHUVWHKHQ��3ILQJVWHQ�LVW�EHVRQGHUV�HLQ�)HVW�GHU�
.LUFKH�� (V� JHKW� XP� GLH� -�QJHU� -HVX�� 6LH� HPSIDQJHQ� GHQ� +HLOLJHQ�
*HLVW��6R�N|QQHQ�VLH�EHVVHU�YRQ�-HVXV�UHGHQ�XQG�VHLQH�%RWVFKDIW�ZHL�
WHU�WUDJHQ��'HVKDOE�LVW�3ILQJVWHQ�HLJHQWOLFK�GHU�*HEXUWVWDJ�GHU�.LUFKH�� 



 

 

*277(6',(167(�81'�7(50,1( 

�ŝĞŶƐƚĂŐ͕�ϬϮ͘Ϭϱ͘ �-�,ů͘��ƚŚĂŶĂƐŝƵƐ͕��ŝƐĐŚŽĨ�ǀ͘��ůĞǆĂŶĚƌŝĞŶ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 
 
DŝƩǁŽĐŚ͕�Ϭϯ͘Ϭϱ͘ �-�,ů͘�WŚŝůŝƉƉƵƐ�ƵŶĚ�Śů͘�:ĂŬŽďƵƐ͕��ƉŽƐƚĞů 
ϭϲ͘ϯϬ�hŚƌ ^ĂĐŚƐĞŶ͗�WƌŽďĞ�ǌƵƌ��ƌƐƚŬŽŵŵƵŶŝŽŶ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�DĂŝĂŶĚĂĐŚƚ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�>ƵŬĂƐǌ�ƵŶĚ�<ĂŵŝůĂ�ǌƵŵ��ĂŶŬ�Ĩƺƌ�ĂůůĞ 

�������������������ĞƌŚĂůƚĞŶĞ�'ŶĂĚĞŶ�ŵŝƚ��ŝƩĞ�Ƶŵ�ǁĞŝƚĞƌĞŶ�^ĐŚƵƚǌ�ĚĞƌ� 
�������������������DƵƩĞƌ�'ŽƩĞƐ�ƵŶĚ��ƌĨƺůůƵŶŐ�'ŽƩĞƐ�tŝůůĞŶͿ 

ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�'ĂůŝůĞĂ-dƌĞīĞŶ�ƵŶĚ�ZĞŇĞǆŝŽŶ�ĚĞƐ�<ƵƌƐĞƐ 
��������������������������������������ΗEĞƵĞƐ�>ĞďĞŶΗ 

 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϰ͘Ϭϱ͘ �-�,ů͘�&ůŽƌŝĂŶ�ƵŶĚ�ŚĞŝůŝŐĞ�DćƌƚǇƌĞƌ�ǀŽŶ�>ŽƌĐŚ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ�&Ăŵ͘�^ĐŚŵŝĚƚ͕� 

������������dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�Ϭϱ͘Ϭϱ͘ �-�,ů͘�'ŽĚĞŚĂƌĚ͕��ŝƐĐŚŽĨ�ǀ͘�,ŝůĚĞƐŚĞŝŵ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�,ĞĚǁŝŐ�<ůĂƵƐͿ͕ 

 ���������ĂŶƐĐŚů͘�DĂŝĂŶĚĂĐŚƚ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 

^ŽŶŶƚĂŐ͕�ϯϬ͘Ϭϰ͘ �-�ϰ͘�^ŽŶŶƚĂŐ�ĚĞƌ�KƐƚĞƌǌĞŝƚ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ͕�ŵƵƐŝŬĂůŝƐĐŚ�ŐĞƐƚĂůƚĞƚ�ǀŽŵ�<ŝƌĐŚĞŶĐŚŽƌ� 

������������^ĂĐŚƐĞŶ->ŝĐŚƚĞŶĂƵ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�/ŶŐŽ�,ŝůůĞďƌĂŶĚͿ 
 
DŽŶƚĂŐ͕�Ϭϭ͘Ϭϱ͘�-�DĂƌŝĂ�^ĐŚƵƚǌĨƌĂƵ��ĂǇĞƌŶƐ�ͬ�:ŽƐĞĨ�ĚĞƌ��ƌďĞŝƚĞƌ 
ϭϬ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�ǌƵŵ�WĂƚƌŽǌŝŶŝƵŵ͕�ŵƵƐŝŬĂůŝƐĐŚ�ŐĞƐƚĂůƚĞƚ� 

�����������������ǀŽŵ�<ŝƌĐŚĞŶĐŚŽƌ�^ĂĐŚƐĞŶ->ŝĐŚƚĞŶĂƵ 
 �����������������;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶ�Ƶŵ�,ĞŝůƵŶŐͿ͖ 
  �������ĂŶƐĐŚů͘�ŬůĞŝŶĞƌ�hŵƚƌƵŶŬ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ��ƌŝŬĂ�^ĐŚƵůǌ͕�Ƶŵ�sĞƌƚƌĂƵĞŶ�ĂƵĨ� 

������������'ŽƩĞƐ�,ŝůĨĞͿ 



 

 

*277(6',(167(�81'�7(50,1( 

�Ğŝŵ��ƌƐƚŬŽŵŵƵŶŝŽŶŐŽƩĞƐĚŝĞŶƐƚ�ƐŝŶĚ�ĂůůĞ�WůćƚǌĞ�ĚƵƌĐŚ�ĚŝĞ�<ŽŵŵƵŶŝŽŶĨĂŵŝůŝĞŶ�
ďĞƐĞƚǌƚ͘��ŝƩĞ�ǁĞŝĐŚĞŶ�^ŝĞ�ŵƂŐůŝĐŚƐƚ�ĂƵĨ�ĚŝĞ�sŽƌĂďĞŶĚŵĞƐƐĞŶ�ĂƵƐ͊ 

 
^ĂŵƐƚĂŐ͕�Ϭϲ͘Ϭϱ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϰ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ŶĂĐŚ�DĞŝŶƵŶŐΎͿ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ��ŶŶĞ�>ĞŝĐŚƚ͕�Ƶŵ�sĞƌƚƌĂƵĞŶ� 

��������������������ĂƵĨ�'ŽƩĞƐ�,ŝůĨĞͿ 
 
^ŽŶŶƚĂŐ͕�Ϭϳ͘Ϭϱ͘ �-�ϱ͘�^ŽŶŶƚĂŐ�ĚĞƌ�KƐƚĞƌǌĞŝƚ 
ϭϬ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗��ƌƐƚŬŽŵŵƵŶŝŽŶ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϳ͘ϯϬ�hŚƌ EĚĂƵ͗��ĂŶŬĂŶĚĂĐŚƚ�ĚĞƌ��ƌƐƚŬŽŵŵƵŶŝŽŶŬŝŶĚĞƌ 

DŽŶƚĂŐ͕�Ϭϴ͘Ϭϱ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϱ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϱ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
�ŝĞŶƐƚĂŐ͕�Ϭϵ͘Ϭϱ͘ �-��ŝĞŶƐƚĂŐ�ĚĞƌ�ϱ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 
 
DŝƩǁŽĐŚ͕�ϭϬ͘Ϭϱ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϱ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�DĂŝĂŶĚĂĐŚƚ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽƐĞĨ��ƌĂƵŶΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϭ͘Ϭϱ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϱ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϰ͘ϯϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ 

�����������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�ƵŶĚ�>ŽƚŚĂƌ�^ĐŚĞŝŶŬƂŶŝŐͿ 
ϭϱ͘ϬϬ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ 

�����������Ηϯ�^ćƵůĞŶ�Ĩƺƌ�ĞŝŶ�ƐŝĐŚĞƌĞƐ�>ĞďĞŶ�ŝŵ�ĞŝŐĞŶĞŶ��ƵŚĂƵƐĞΗ� 
�����������;�ůĂƵĚŝĂ�EŝƚƐĐŚŬĞƌ͕�^ĐŚǁĂďĂĐŚͿ 

ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�ϭϮ͘Ϭϱ͘ �-�,ů͘�EĞƌĞƵƐ�ƵŶĚ�Śů͘��ĐŚŝůůĞƵƐ͕�Śů͘�WĂŶŬƌĂƟƵƐ͕�DćƌƚǇƌĞƌ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ƶŵ�tĂĐŚƐƚƵŵ�ĚĞƌ�>ŝĞďĞ͕�'ůĂƵďĞ�ƵŶĚ� 

��������������������,ŽīŶƵŶŐ�Ĩƺƌ�&Ăŵ͘�,ŽĐŚƌĞƵƚĞƌͿ͕� 
 ����������ĂŶƐĐŚů͘��ĞŐĞŐŶƵŶŐ�ŵŝƚ�'ĂůŝůĞĂ-'ƌƺŶĚĞƌ�ŝŵ�WĨĂƌƌŚĞŝŵ� 

ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 
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DŽŶƚĂŐ͕�ϭϱ͘Ϭϱ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϲ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�,ĂŶĚƌŝĐŚ�ƵŶĚ� 

�������������������ĂůůĞ�>ĞďĞŶĚĞŶ�ƵŶĚ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞͿ͕� 
 ��������ĂŶƐĐŚů͘�DĂŝĂŶĚĂĐŚƚ 

 
�ŝĞŶƐƚĂŐ͕�ϭϲ͘Ϭϱ͘ �-�,ů͘:ŽŚĂŶŶĞƐ�EĞƉŽŵƵŬ͕�WƌŝĞƐƚĞƌ͕�DćƌƚǇƌĞƌ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 

^ĂŵƐƚĂŐ͕�ϭϯ͘Ϭϱ͘ �-�'ĞĚĞŶŬƚĂŐ�hŶƐĞƌĞƌ�>ŝĞďĞŶ�&ƌĂƵ�ŝŶ�&ĂƟŵĂ 
ϭϰ͘ϬϬ�hŚƌ EĚĂƵ͗�dĂƵĨĞ�ǀŽŶ��ĚŝƚŚ�ZĂĐŬů 
ϭϵ͘ϬϬ�hŚƌ tŝĐŬůĞƐŐƌĞƵƚŚ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŶĂ�EĞŐĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�ϭϰ͘Ϭϱ͘ �-�ϲ͘�^ŽŶŶƚĂŐ�ĚĞƌ�KƐƚĞƌǌĞŝƚ 
Ϭϴ͘ϯϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ƌƵŶŚŝůĚĞ�>ĂƵƐĞŶŵĞǇĞƌͿ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ��ŽŵŝŶŝƋƵĞ�dŚŝĂǁ͕�� 

�������������������������������:ĞĂŶ��ĂƉƟƐƚ��ĚŝĞ��ĂƐƐĞŶĞ�ƵŶĚ�ZĞŶĞ�EĚŽƵƌͿ 
ϭϭ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŶ�ƉŽůŶŝƐĐŚĞƌ�^ƉƌĂĐŚĞ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 

�ŽŶŶĞƌƐƚĂŐ͕�ϭϴ͘Ϭϱ͘ �-��ŚƌŝƐƟ�,ŝŵŵĞůĨĂŚƌƚ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ͕�ďĞŝ�ƐĐŚƂŶĞŵ�tĞƩĞƌ�ŝŵ�WĨĂƌƌŐĂƌƚĞŶ� 

 ���������;Ĩƺƌ�ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞ�,ƵŵŵĞů�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ 
���������������������ŶŐĞŚƂƌŝŐĞŶ͕�Ƶŵ�sĞƌŵĞŚƌƵŶŐ�ĚĞƐ�'ůĂƵďĞŶƐͿ 

&ƌĞŝƚĂŐ͕�ϭϵ͘Ϭϱ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϲ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�WĂŵ�WĂǇŶĞͿ͕ 

 ���������ĂŶƐĐŚů͘�DĂŝĂŶĚĂĐŚƚ 
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^ŽŶŶƚĂŐ͕�Ϯϭ͘Ϭϱ͘ �-�ϳ͘�^ŽŶŶƚĂŐ�ĚĞƌ�KƐƚĞƌǌĞŝƚ 
Ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&Ăŵ͘�DĂƐƚ�Ƶ͘�^ĐŚĂƌŶĂŐĞůͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ� 

�����������;Ĩƺƌ�sĞƌƐƚ͘�,ĞůŵƵƚ�tƂůŬŶĞƌͿ͖ 
 �ĂŶƐĐŚů͘�<ŝƌĐŚĞŶŬĂīĞĞ� 
�����������ŝŵ�WĨĂƌƌŚĞŝŵ� 

ϭϰ͘ϬϬ�hŚƌ ^ĐŚƂƉĨƵŶŐƐǁĂŶĚĞƌƵŶŐ� 
Ĩƺƌ�&ĂŵŝůŝĞŶ�ŝŶ�WĞƚĞƌƐĂƵƌĂĐŚ 

ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 

�ŽŶŶĞƌƐƚĂŐ͕�Ϯϱ͘Ϭϱ͘ �-�,ů͘��ĞĚĂ�ĚĞƌ��ƌǁƺƌĚŝŐĞ͕�Śů͘�'ƌĞŐŽƌ�s//͕͘�WĂƉƐƚ͕� 
������������������Śů͘�DĂƌŝĂ�DĂŐĚĂůĞŶĂ�ǀŽŶ�WĂǌǌŝ 

ϭϰ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 
��������������������;Ĩƺƌ��ŵŵĂ�^ƚĞŝŶůΎͿ 

ϭϰ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�Ϯϲ͘Ϭϱ͘ �-�,ů͘�WŚŝůŝƉƉ�EĞƌŝ͕�WƌŝĞƐƚĞƌ͕�'ƌƺŶĚĞƌ�ĚĞƐ�KƌĂƚŽƌŝƵŵƐ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ƶŵ�'ŽƩĞƐ�<ƌĂŌ�ƵŶĚ�,ĞŝůƵŶŐ�Ĩƺƌ�&Ăŵ͘� 

 ����������,ŽĐŚƌĞƵƚĞƌ�ƵŶĚ��ƌĨƺůůƵŶŐ�'ŽƩĞƐ�tŝůůĞŶͿ͕� 
��������������������ĂŶƐĐŚů͘�DĂŝĂŶĚĂĐŚƚ 

ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 

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

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 
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W&/E'^d�E�-�,K�,&�^d���^�,�/>/'�E�'�/^d�^ 
 

^ĂŵƐƚĂŐ͕�Ϯϳ͘Ϭϱ͘ �-�,ů͘��ƵŐƵƐƟŶƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ��ĂŶƚĞƌďƵƌǇ͕�'ůĂƵďĞŶƐďŽƚĞ� 
ϭϵ͘ϯϬ�hŚƌ EĚĂƵ͗�PŬƵŵ͘�WĮŶŐƐƚǀŝŐŝů͕�ĂŶƐĐŚů͘��ŐĂƉĞ�ŝŵ�WĨĂƌƌŚĞŝŵ 
 
^ŽŶŶƚĂŐ͕�Ϯϴ͘Ϭϱ͘ �-�WĮŶŐƐƚƐŽŶŶƚĂŐ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�,ŝůĚĞŐĂƌĚ�tƂůŬŶĞƌͿ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�DĂŝĂŶĚĂĐŚƚ 
 
DŽŶƚĂŐ͕�Ϯϵ͘Ϭϱ͘ �-�WĮŶŐƐƚŵŽŶƚĂŐ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;ŶĂĐŚ�DĞŝŶƵŶŐΎͿ 

:R� YHUVWHFNHQ� VLFK� GLH�
IROJHQGHQ� :|UWHU� ]XP�
7KHPD�Ä3ILQJVWHQ³" 
 
.LUFKH��*HLVW��)HXHU��

7DXEH��2FKVH� 
 
 
1HEHQ� GHQ� �� 3ILQJVWEH�
JULIIHQ� VLQG�QRFK�ZHLWHUH�
��%HJULIIH�YHUVWHFNW�-�ZHU�
ILQGHW�VLH"� 
 

,JHO��*HOE��8KX�� 
*ROG��-DKUH 

� 

YƵĞůůĞ͗�ǁǁǁ͘ŐŽůĚũĂŚƌĞ͘ĚĞ 

�ƵĐŚƐƚĂďĞŶŐŝƩĞƌ�;ŶŝĐŚƚ�ŶƵƌͿ 



 

 
$P�����0DL�EOHLEW�GDV�3IDUUE�UR�LQ�/LFKWHQDX�JHVFKORVVHQ� 
 
9RP�����ELV�����0DL�LVW�3IDUUHU�+|UO�LP�8UODXE��EHL�VHHOVRUJHULVFKHQ�$QJH�
OHJHQKHLWHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�3IDUUNXUDW�%REUDV�LQ�/LFKWHQDX� 

 
'LH�3IDGILQGHULQQHQJUXSSH�LQ�1HXHQGHWWHOVDX�VXFKW�QRFK�HLQH� 
3lGDJRJLVFKH�0LWDUEHLWHULQ�I�U�FD���—��6WXQGHQ�SUR�:RFKH�� 
 
9RUDXVVHW]XQJHQ� 
· 3lGDJRJLVFKH�4XDOLILNDWLRQ�RGHU�(UIDKUXQJHQ�LQ�GHU� 

-XJHQGDUEHLW 
· ,QWHUHVVH�DQ�SIDGILQGHULVFKHU�XQG�PlGFKHQVSH]LILVFKHU� 

-XJHQGDUEHLW 
· ,GHQWLILNDWLRQ�PLW�GHQ�=LHOHQ�NLUFKOLFKHU�-XJHQGDUEHLW 
 
%HZHUEXQJHQ�ELWWH�SHU�0DLO�DQ��LQIR#SVJ-ED\HUQ�GH 
1lKHUH�,QIRV�HUKDOWHQ�6LH�EHL��)UDX�.LVFKNDW��7HO�������������� 
'LH�3IDGILQGHULQQHQ�DE�HLQHP�$OWHU�YRQ���-DKUHQ�WUHIIHQ�VLFK�Z|FKHQWOLFK�
EHL�XQV�LP�3IDUUKHLP�]X�YLHOVHLWLJHQ�$NWLRQHQ� 
 
'LYHUVH�6\PEROJUDILNHQ��%LUJLW�6HXIIHUW�XQG�6DUDK�)UDQN�LQ�3IDUUEULHIVHUYLFH�GH 

9HUVWRUEHQ�VLQG�DXV�XQVHUHQ�3IDUUHLHQ 

���������� +HUU�'LHWHU�*HUDXHU��3HWHUVDXUDFK 

���������� +HUU�(UKDUG�.RUVFKLQHN��1HXHQGHWWHOVDX 

���������� )UDX�:DOWUDXG�*DQVPHLHU��6DFKVHQ 

+HUU��JLE�,KQHQ�GLH�HZLJH�5XKH� 

�ĂƐ�ŚĂďĞ�ŝĐŚ�ŵŝƚ�ĞƵĐŚ�ŐĞƌĞĚĞƚ͕�ĚĂŵŝƚ�ŝŚƌ�&ƌŝĞĚĞŶ�ŚĂďƚ͘�/Ŷ�ĚĞƌ�tĞůƚ�ŚĂďƚ�ŝŚƌ��ŶŐƐƚ͖�
ĂďĞƌ�ƐĞŝĚ�ŐĞƚƌŽƐƚ͕�ŝĐŚ�ŚĂďĞ�ĚŝĞ�tĞůƚ�ƺďĞƌǁƵŶĚĞŶ͘�;:ŽŚ͘�ϭϲ͕ϯϯͿ 



 

 

+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 
,%$1��'(������������������������� 
%,&��%</$'(0�$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� 
,%$1��'(������������������������� 
%,&��%</$'(0�$16 

'RPNDSLWXODU�:ROIJDQJ�+|UO 
���������� 
ZKRHUO#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 

3IDUUNXUDW�0LHWHN�%REUDV 
������������� 
PEREUDV#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�'LHQVWDJ� 

3IDUUVHNUHWlULQ�6WHIDQLH�.U|QHU 
VNURHQHU#ELVWXP-HLFKVWDHWW�GH 

*HPHLQGHDVVLVWHQWLQ�.DWMD�6HLW] 
��������� 
NDVHLW]#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 
 

ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�QHXHQGHWWHOVDX 
ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�VDFKVHQ-OLFKWHQDX 
ZZZ�VDQNW-IUDQ]LVNXV-QHXHQGHWWHOVDX�GH 
,QVWDJUDP��Ä6W��)UDQ]LVNXV´� 
<RXWXEH��Ä6D/L1D�-�6DO]�GHU�(UGH´ 

:HQQ�6LH�XQVHUHQ�3IDUUEULHI�PRQDWOLFK�SHU�0DLO�HUKDOWHQ�P|FKWHQ��VFKUHLEHQ�6LH�XQV� 


