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����ELV�����1RYHPEHU������� 

dƌŽƐƚ�ŝƐƚ�ĞŝŶ�ŐĞƐƉƌŽĐŚĞŶĞƐ�tŽƌƚ�ƵŶĚ�ĞŝŶ�ƐƟůůĞƐ�^ĐŚǁĞŝŐĞŶ͕ 
ĞŝŶĞ�ǌĂƌƚĞ�hŵĂƌŵƵŶŐ�ƵŶĚ�ĞŝŶĞ�ŐĞŚĂůƚĞŶĞ�,ĂŶĚ͘ 

dƌŽƐƚ�ŝƐƚ�ĞŝŶ�ůĞŝƐĞƐ�>ŝĞĚ�ƵŶĚ�ŐƵƚĞ�'ĞĚĂŶŬĞŶ͕ 
ĞŝŶĞ�ǁĂƌŵĞ��ĞƌƺŚƌƵŶŐ�ƵŶĚ�ĞŝŶ�ŵŝƞƺŚůĞŶĚĞƐ�,Ğƌǌ͘ 

dƌŽƐƚ�ŝƐƚ�ĞŝŶ�^ƚƺĐŬ�ŐĞŵĞŝŶƐĂŵĞƌ�tĞŐ�ƵŶĚ�ĞŝŶ�ĨƌĞƵŶĚůŝĐŚĞƌ�DĞŶƐĐŚ͕ 
ĞŝŶ�ĂƵĨŵĞƌŬƐĂŵĞƌ��ƵŚƂƌĞƌ�ƵŶĚ�ĞŝŶ�'ĞƐƉƌćĐŚ�ŵŝƚ�'ŽƩ͘ 

dĞǆƚ͗�&ƌĂŶŬ�'ƌĞƵďĞů 
ĂƵƐ͗�/Ŷ�ĚŝĞƐĞƌ��Ğŝƚ͘�'ĞďĞƚĞ͕�dĞǆƚĞ�ƵŶĚ�DĞĚŝƚĂƟŽŶĞŶ�ǌƵ�&ĞƐƚĞŶ�ƵŶĚ�>ĞďĞŶƐǁĞŶĚĞŶ� 

<ĂƚŚŽůŝƐĐŚĞ�>ĂŶĚǀŽůŬďĞǁĞŐƵŶŐ�tƺƌǌďƵƌŐ͘�ǁǁǁ͘Ŭůď-ǁƵĞƌǌďƵƌŐ͘ĚĞ 
&ŽƚŽ͗�<ůĂƵƐ�<ĞŐĞďĞŝŶ�ŝŶ�ǁǁǁ͘ƉĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ 



 

 

gNXPHQLVFKH�([HU]LWLHQ�LP�$GYHQW 

 
+HU]OLFK� ODGHQ� ZLU� 6LH� ]X� HLQHP� VSLULWXHOOHQ� :HJ�
GXUFK� GLH� $GYHQWV]HLW� HLQ� XQWHU� GHP� 7KHPD�� 
Ä0LW�GHP�2KU�GHV�+HU]HQV³� 

 

(LQPDO�DP�7DJ� LQQHKDOWHQ��$WHP�KROHQ��VLFK� LP�

PHU�ZLHGHU� QHX� QDFK� GHP�HLJHQHQ�:RKHU� XQG�

:RKLQ�IUDJHQ��'LH�,PSXOVH�GHU�:RFKHQ�EHJOHL�

WHQ� XQV�� PLW� GHP� 2KU� GHV� +HU]HQV� DXI� GLH�

6FK|SIXQJ��QDFK� LQQHQ��DXI�*RWWHV�:RUW�XQG�

DXI�GLH�:HOW�]X�K|UHQ��6LH�ODGHQ�HLQ��GDV�'D-

6HLQ� XQG� GDV� 0LW-*HKHQ� *RWWHV� �QHX�� ]X�

HQWGHFNHQ�XQG�GDUDXV��QHXH��:HJH�]X�ZDJHQ�� 

 

([HU]LWLHQ� LP�$OOWDJ�VLQG�HLQ�$QJHERW��I�U�VLFK�SHUV|QOLFK�XQG�JHPHLQVDP�
PLW� DQGHUHQ�PLWWHQ� LP�$OOWDJ� VWLOO� ]X�ZHUGHQ��7H[WH��%LOGHU� XQG�/LHGHU� ]X�
VLFK�VSUHFKHQ�]X�ODVVHQ��VLFK�]X�RULHQWLHUHQ��]X�ZDFKVHQ�� 

'LHVH� YLHU� :RFKHQ� PLW]XJHKHQ� EHGHXWHW�� GDVV� 6LH� VLFK� WlJOLFK� PLQG��
�� 0LQXWHQ� =HLW� I�U� HLQH� SHUV|QOLFKH�%HVLQQXQJ� QHKPHQ� XQG� DP�$EHQG�
=HLW�ILQGHQ�I�U�HLQHQ�7DJHVU�FNEOLFN�� 

 

(LQPDO�LQ�GHU�:RFKH�ILQGHW�HLQ�*UXSSHQWUHIIHQ�LP�3IDUUKHLP�6W��)UDQ]LVNXV�
VWDWW��%HJLQQ� LVW�DP�0LWWZRFK�� GHQ� ���� 1RYHPEHU� XP� ��� 8KU� ��ZHLWHUH�
7UHIIHQ�VLQG��Z|FKHQWOLFK�DP������������������������XQG�������� 

 

%LWWH�PHOGHQ�6LH�VLFK�LP�3IDUUE�UR�RGHU�EHLP�7HDP�DQ� 
 

>ĞŽŶŝĞ�DƵŶĚŬŽǁƐŬŝ->ŝŶŬ͕�DŝĐŚĂĞů�^ĐŚŵŝĚ͕�DĂƌŝĂ�tĂŐĞŶŬŶĞĐŚƚ� 



 

 

8UDXII�KUXQJ�6WDEDW�0DWHU 

9RP�����-�����1RYHPEHU������ILQGHW�HLQ�&KRUVHPLQDU�LQ�GHU�7DJXQJVVWlW�
WH�0LVVLRQ�(LQH:HOW�1HXHQGHWWHOVDX�VWDWW��)�U�GLHVHV�6HPLQDU�ZXUGH�YRQ�
GHU�.RPSRQLVWLQ��6lQJHULQ�XQG�&KRUOHLWHULQ�-XOLD�6FKZDUW]�H[WUD�HLQ�QHXHV�
&KRUZHUN� �YLHUVWLPPLJ�PLW�2UJHOEHJOHLWXQJ��NRPSRQLHUW��HLQH�6WDEDW�0D�
WHU-9HUWRQXQJ��GLH�PLW�7HLOQHKPHUQ�DXV�YHUVFKLHGHQHQ�2UWHQ�XQG�&K|UHQ�
DQ�GLHVHP�:RFKHQHQGH�HLQVWXGLHUW�ZLUG� 

$OV� $EVFKOXVV� GHV� &KRUZRFKHQHQGHV� ZLUG� DP� 6RQQWDJ� � ���������
�9RONVWUDXHUWDJ���GDV�QHX�HUDUEHLWHWH�:HUN��6WDEDW�0DWHU��FD�����ELV�PD[��
���PLQ��'DXHU��LQ�XQVHUHU�.LUFKH�6W��)UDQ]LVNXV�LP�*RWWHVGLHQVW�XP����8KU�
XUDXIJHI�KUW�� 'DV� 6WDEDW� PDWHU� LVW� HLQ� PLWWHODOWHUOLFKHV� *HGLFKW�� GDV� GLH�
0XWWHU� -HVX� LQ� LKUHP� 6FKPHU]� XP� GHQ� JHNUHX]LJWHQ� -HVXV� DOV� ]HQWUDOHQ�
,QKDOW�KDW�� 

(V�HUJHKW�KHU]OLFKH�(LQODGXQJ� 

 

+HU]-0DULl-6�KQH-6DPVWDJH 

0HKUHUH�*OlXELJH� XQVHUHU� 3IDUUJHPHLQGH�Z�QVFKHQ� VLFK� GLH�0|JOLFKNHLW��
0DULl-6�KQH-6DPVWDJH� 6�KQHNRPPXQLRQ� ]X� HPSIDQJHQ��'HVZHJHQ� I�K�
UHQ�ZLU�DE�1RYHPEHU�GLHVH�6�KQHDEHQGH� LQ�/LFKWHQDX�HLQ�PLW�YRUKHULJHU�
*HOHJHQKHLW�]XP�5RVHQNUDQ]JHEHW��6LH�VLQG�KHU]OLFK�GD]X�HLQJHODGHQ� 

8QVHUH�/LHEH�)UDX�YRQ�)iWLPD�DOVR�XQVHUH�+HLOLJH�*RWWHVPXWWHU�Z�QVFKW��
GDVV� ZLU� +HU]-0DULl-6�KQH-6DPVWDJH� DEKDOWHQ� XP� VLH� ]X� WU|VWHQ -� HLQH�
:LHGHUJXWPDFKXQJ�ZHJHQ� GHU� /lVWHUXQJHQ� JHJHQ� GDV� XQEHIOHFNWH� +HU]�
0DULHQV��XQVHUHU�KHLOLJVWHQ�-XQJIUDX��0LW�GHU�%LWWH�DQ�I�QI�DXIHLQDQGHU�IRO�
JHQGHQ�6DPVWDJHQ�GLHV�]X�WXQ� 

%HLFKWH��5RVHQNUDQ]JHEHW��6�KQHDQGDFKW�XQG�%HVXFK�GHU�+HLOLJHQ�0HVVH�
PLW�.RPPXQLRQHPSIDQJ�VLQG�%HGLQJXQJ�GDI�U��:HQQ�JHQ�JHQG�*OlXELJH�
DXI� GHU� JDQ]HQ�:HOW�GLHVH�hEXQJ�GHU�0DULl-6�KQH-6DPVWDJH� YROO]LHKHQ��
ZLUG�GLH�+HLOLJH�-XQJIUDX�0DULD�JHWU|VWHW�XQG�GHU�)ULHGHQ�LQ�XQVHUHU�:HOW�
YHUPHKUW��YLHOOHLFKW�DXFK�HLQ�.ULHJ�DEJHPLOGHUW�RGHU�EHHQGHW��$XFK�]LHKHQ�
GLH�%HWHU�J|WWOLFKH�*QDGHQ�DXI�VLFK« 



 

 

0DUWLQVXP]XJ�LQ�6DFKVHQ 

 

+HU]OLFKH�(LQODGXQJ�]X�XQVHUHP�0DUWLQVXP]XJ� 

������������������������������I�U�$//(�.LQGHU 

DP�6DPVWDJ��������XP����8KU�LQ�6DFKVHQ� 

:LU�VWDUWHQ�PLW�GHP�0DUWLQVVSLHO�YRU�GHU�.LUFKH�6W��-RVHI��:DOGVWUD�H��XQG�

ODXIHQ�GDQQ�PLW�HLQHP�HFKWHP�3IHUG��5HLWHU��%HWWOHU�XQG�3RVDXQHQFKRU��EH�

JOHLWHW�YRQ�GHU�)HXHUZHKU��HLQ�6W�FN�GXUFK�GHQ�2UW� 

%HHQGHW�ZLUG�GHU�0DUWLQVXP]XJ�ZLHGHU�YRU�GHU�.LUFKH� 

/DXIW�DOOH�PLW��ZHU�NHLQH�/DWHUQH�KDW�NDQQ�DXFK�JHUQH�

HLQH�7DVFKHQODPSH�R�l��PLWEULQJHQ� 

:LU�IUHXHQ�XQV�DXI�(XFK� 

 

 
�ŝůĚ͗�'ĂďƌŝĞůĞ�WŽŚů͕�<ŝŶĚĞƌŵŝƐƐŝŽŶƐǁĞƌŬ� 

ŝŶ͗�WĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ� 

.ULSSHQVSLHO�DP�+HLOLJHQ�$EHQG 

 

+HU]OLFKH�(LQODGXQJ�DQ�DOOH�.LQGHU�YRQ�GHU����ELV�]XU����.ODVVH��+DVW�'X�/XVW�

EHL�XQVHUHP�.ULSSHQVSLHO�LQ�GHU�.LQGHUFKULVWPHWWH�DP������������LQ�1HXHQ�

GHWWHOVDX�RGHU�6DFKVHQ�PLW]XPDFKHQ�XQG�GLH�)URKH�%RWVFKDIW�YRQ�GHU�*H�

EXUW�-HVX�]X�YHUEUHLWHQ" 

'DQQ�NRPPH�DP������������ ]X� XQVHUHU� ���3UREH� XP�������8KU� LQV�3IDUU�

KHLP� 1HXHQGHWWHOVDX� RGHU� LQV� 3IDUUKHLP� /LFKWHQDX� �I�U� GLH� &KULVWPHWWH� LQ�

6DFKVHQ���'D�ZHUGHQ�GDQQ�DXFK�GLH�5ROOHQ�YHUWHLOW��:HLWHUH�3UREHQWHUPLQH�

VLQG�DP�����XQG�����'H]HPEHU� 

:LU�IUHXHQ�XQV�DXI�YLHOH�NOHLQH�6FKDXVSLHOHU� 



 

 

$OOH�-DKUH�ZLHGHU�«��VXFKHQ�ZLU�VFK|QH�1DGHOElXPH�
DOV�:HLKQDFKWVElXPH�I�U�XQVHUH�GUHL�.LUFKHQ�� 
 
:HQQ�6LH�HLQHQ�VFK|QHQ��]X�JUR��JHZRUGHQHQ�%DXP�
LP�*DUWHQ�KDEHQ��PHOGHQ�6LH�VLFK�ELWWH�LP�3IDUUE�UR� 
 
 
1DFKGHP�0DUWLQ�-RKQ�VHLQ�$PW�DOV�3IDUUJHPHLQGHUDWVPLWJOLHG�DXV�EHUXIOL�
FKHQ�*U�QGHQ�QLFKW�PHKU�DXVI�KUHQ�NDQQ��LVW�)UDX�(ONH�+XPPHUW�QDFKJH�
U�FNW��+HU]OLFK�:LOONRPPHQ�LP�3IDUUJHPHLQGHUDW� 
 
 
)�U� XQVHUH� 6HQLRUHQQDFKPLWWDJH� LQ� /LFKWHQDX� VX�
FKHQ� ZLU� 8QWHUVW�W]XQJ�� %DFNHQ� 6LH� JHUQH� RGHU�
KDEHQ� )UHXGH� DP�2UJDQLVLHUHQ�� GDQQ�PHOGHQ�6LH�
VLFK�ELWWH�EHL�*LVHOD�+LFNO��7HO�������������RGHU�LP�
3IDUUE�UR� 
 
 

 
 
 
 

 
,Q� GHQ� QlFKVWHQ� :RFKHQ� ZHUGHQ� GLH� .LUFKJHOGEULHIH� I�U� ����� YHUWHLOW�� 
:LU� VLQG� LQ� GLHVHP� -DKU� OHLGHU� HWZDV� VSlWHU� GUDQ�� EHGDQNHQ� XQV� DEHU�
VFKRQ�LP�9RUDXV�I�U�,KUH�8QWHUVW�W]XQJ��'DV�.LUFKJHOG�YHUEOHLEW�NRPSOHWW�
LQ�XQVHUHQ�3IDUUHLHQ� 
 
9RQ� GHU� -XJHQGVDPPHODNWLRQ� DP� ���� 1RYHPEHU� YHUEOHLEHQ� HEHQIDOOV�
����GHU�.ROOHNWH�LQ�XQVHUHQ�3IDUUHLHQ�I�U�GLH�.LQGHU–�XQG�-XJHQGDUEHLW�� 

�ŝůĚ͗�^ĂƌĂŚ�&ƌĂŶŬ�ͮ�ĨĂĐƚƵŵ͘ĂĚƉ 
ŝŶ͗�WĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ� 
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�ŽŶŶĞƌƐƚĂŐ͕�ϬϮ͘ϭϭ͘ �-��ůůĞƌƐĞĞůĞŶ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�dŽƚĞŶƌŽƐĞŶŬƌĂŶǌ 
ϭϵ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ů͘�DĞƐƐĞ�ŵŝƚ�'ĞĚĞŶŬĞŶ�ĚĞƌ�sĞƌƐƚŽƌďĞŶĞŶ� 

 �������ĚĞƐ�ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌĞƐ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ŵŝƚ�'ĞĚĞŶŬĞŶ�ĚĞƌ�sĞƌƐƚŽƌďĞŶĞŶ� 

 �ĚĞƐ�ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌĞƐ 
 
&ƌĞŝƚĂŐ͕�Ϭϯ͘ϭϭ͘ �-�,ů͘�,ƵďĞƌƚ͕�Śů͘�WŝƌŵŝŶ͕��ŝƐĐŚƂĨĞ͕�Śů͘�DĂƌƟŶ�ǀŽŶ�WŽƌƌĞƐ� 
Ϭϵ͘ϬϬ�hŚƌ ,ĂƵƐŬŽŵŵƵŶŝŽŶ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĂůůĞ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ƵŶĚ�

ĂůůĞ�ůĞďĞŶĚĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�,ƵŵŵĞů͕�,ĂĐŬĞƌ�ƵŶĚ�
<ĞŬƐ�Ƶŵ�sĞƌŵĞŚƌƵŶŐ�ĚĞƐ�'ůĂƵďĞŶƐͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ 

^ĂŵƐƚĂŐ͕�Ϯϴ͘ϭϬ͘ �-�,ů͘�^ŝŵŽŶ�ƵŶĚ�Śů͘�:ƵĚĂƐ͕��ƉŽƐƚĞů 
ϭϵ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞ�:ĞŶƚƐĐŚͿ 
 
^ŽŶŶƚĂŐ͕�Ϯϵ͘ϭϬ͘ �-�ϯϬ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�ĚĞƌ�&ĂŵŝůŝĞŶ��ĞŬƐĂ� 
 ������������������������������ƵŶĚ��ǇĚǌŝŽŬͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 

DŽŶƚĂŐ͕�ϯϬ͘ϭϬ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϯϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽƐĞĨ�ƵŶĚ�DĂƌŝĂ�tŽůĨƐƚĞŝŶĞƌΎͿ͕ 

 ���������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ 

DŝƩǁŽĐŚ͕�Ϭϭ͘ϭϭ͘ �-��ůůĞƌŚĞŝůŝŐĞŶ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚ͘�ĚĞƌ�&Ăŵ͘��ĞŬƐĂ�ƵŶĚ��ǇĚǌŝŽŬͿ͕� 
   ���������ĂŶƐĐŚů͘�'ƌćďĞƌƐĞŐŶƵŶŐ�Ăŵ�&ƌŝĞĚŚŽĨ 

ϭϰ͘ϬϬ�hŚƌ EĚĂƵ��ŽƌīƌŝĞĚŚŽĨ͗�dŽƚĞŶŐĞĚĞŶŬĞŶ�ƵŶĚ�'ƌćďĞƌƐĞŐŶƵŶŐ 
ϭϰ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗��ŶĚĂĐŚƚ�Ăŵ�EĞƵĞŶ�&ƌŝĞĚŚŽĨ�ŵŝƚ�'ƌćďĞƌƐĞŐŶƵŶŐ͕� 
��������������ĐĂ͘�ϭϰ͗ϯϬ�hŚƌ�'ƌćďĞƌƐĞŐŶƵŶŐ�Ăŵ��ůƚĞŶ�&ƌŝĞĚŚŽĨ 

ϭϱ͘ϬϬ�hŚƌ WĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƐ�ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌĞƐ 
 � ����������ƵŶĚ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ��ůĂƐĞƌͿ͕� 
   ĂŶƐĐŚů͘�'ƌćďĞƌƐĞŐŶƵŶŐ 
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^ĂŵƐƚĂŐ͕�Ϭϰ͘ϭϭ͘ �-�DĂƌŝć-^ƺŚŶĞ-^ĂŵƐƚĂŐ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
 
^ŽŶŶƚĂŐ͕�Ϭϱ͘ϭϭ͘ �-�ϯϭ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϬ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�^ĐŚŵŝĚƚͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�,ŝůĚĞŐĂƌĚ�tƂůŬŶĞƌͿ 

DŽŶƚĂŐ͕�Ϭϲ͘ϭϭ͘ �-�,ů͘�>ĞŽŶŚĂƌĚ͕��ŝŶƐŝĞĚůĞƌ�ǀŽŶ�>ŝŵŽŐĞƐ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�WĞƚĞƌ�ƵŶĚ��ĚŽůĨ�&ƵĐŚƐ͕��ƌŝŬĂ�ƵŶĚ��ƌŶƐƚ� 
 ��������������������tĞŐĞƌ�ƵŶĚ�ĂůůĞ�ǀĞƌƐƚŽƌďĞŶĞŶ�ƵŶĚ�ůĞďĞŶĚĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ͕ 
  ����������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ 
 
�ŝĞŶƐƚĂŐ͕�Ϭϳ͘ϭϭ͘ �-�,ů͘�tŝůůŝďƌŽƌĚ͕��ŝƐĐŚŽĨ�ǀŽŶ�hƚƌĞĐŚƚ͕�'ůĂƵďĞŶƐďŽƚĞ 
ϭϳ͘ϬϬ�hŚƌ EĚĂƵ͗�Ϯ͘�'ƌƵƉƉĞŶƐƚƵŶĚĞ�ĚĞƌ��ƌƐƚŬŽŵŵƵŶŝŽŶŬŝŶĚĞƌ 
 
DŝƩǁŽĐŚ͕�Ϭϴ͘ϭϭ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϯϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DĂƌŬƵƐ͕�<ĂŵŝůĂ͕�>ĂƵƌĂ�ƵŶĚ�DĂũĂ�ǌƵŵ� 
  ���������������������ĂŶŬ�Ĩƺƌ�'ŽƩĞƐ�'ŶĂĚĞŶ�ŵŝƚ��ŝƩĞ�Ƶŵ�sĞƌŵĞŚƌƵŶŐ� 
 �������������������������������ǀŽŶ�'ůĂƵďĞ͕�>ŝĞďĞ�ƵŶĚ�,ŽīŶƵŶŐͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϵ͘ϭϭ͘ �-�tĞŝŚĞƚĂŐ�ĚĞƌ�>ĂƚĞƌĂŶďĂƐŝůŝŬĂ 
ϭϰ͘ϯϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ�&Ăŵ͘�^ĐŚŵŝĚƚ͕� 
 ����������������������dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
ϭϱ͘ϬϬ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 
 ���������������������������������Η>ĞƚǌƚĞ��ŝŶŐĞ�-�ŶĞƵĞ�,ŽīŶƵŶŐΗ�;DĂƌƟŶĂ�'ŽůůĞƌͿ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�ϭϬ͘ϭϭ͘ �-�,ů͘�>ĞŽ�ĚĞƌ�'ƌŽƘĞ͕�WĂƉƐƚ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�>ĞŝĐŚƚ͕� 
 � ��������������������>ĞŚƌŵĂŶŶ͕�DćƵƌĞƌ͕��ůďĞů͕�,ĂƵƐĞƌ�ƵŶĚ��ŶƚŽŶͿ͕� 
 ��  ����������ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 
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�ŝĞŶƐƚĂŐ͕�ϭϰ͘ϭϭ͘ �-��ŝĞŶƐƚĂŐ�ĚĞƌ�ϯϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϬϬ�hŚƌ EĚĂƵ͗�ϯ͘�'ƌƵƉƉĞŶƐƚƵŶĚĞ�ĚĞƌ��ƌƐƚŬŽŵŵƵŶŝŽŶŬŝŶĚĞƌ 
 
DŝƩǁŽĐŚ͕ ϭϱ͘ϭϭ͘ �-�,ů͘��ůďĞƌƚ�ĚĞƌ�'ƌŽƘĞ͕��ŝƐĐŚŽĨ͕�,ů͘�>ĞŽƉŽůĚ 
ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�'ĂůŝůĞĂ�-�ŵƵƐŝŬĂůŝƐĐŚĞ��ŶďĞƚƵŶŐ 
ϭϵ͘ϬϬ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗��ǆĞƌǌŝƟĞŶ�ŝŵ��ůůƚĂŐ�-�ŝŵ��ĚǀĞŶƚ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϲ͘ϭϭ͘ �-�,ů͘�DĂƌŐĂƌĞƚĂ͕�<ƂŶŝŐŝŶ�ǀŽŶ�^ĐŚŽƩůĂŶĚ 
ϭϰ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�DĂǆ��ĞĞƌΎͿ 
ϭϰ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 

 �����;WĨĂƌƌǀŝŬĂƌ�:ĞŶƐ�&ůĞĐŬĞŶƐƚĞŝŶ�ƐƚĞůůƚ�ƐŝĐŚ�ǀŽƌͿ� 
ϭϳ͘ϯϬ�hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�^ŝĞŐĨƌŝĞĚ�sŽŐƚΎͿ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�ϭϳ͘ϭϭ͘ �-�,ů͘�'ĞƌƚƌƵĚ�ǀŽŶ�,ĞůŌĂ͕�KƌĚĞŶƐĨƌĂƵ͕�DǇƐƟŬĞƌŝŶ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 

^ĂŵƐƚĂŐ͕�ϭϭ͘ϭϭ͘ �-�,ů͘�DĂƌƟŶ͕��ŝƐĐŚŽĨ�ǀŽŶ�dŽƵƌƐ 
 
ϭϳ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�DĂƌƟŶƐƵŵǌƵŐ 

�����������������ŵŝƚ�WĨĞƌĚ͕�ZĞŝƚĞƌ�ƵŶĚ� 
 ������WŽƐĂƵŶĞŶĐŚŽƌ�Ĩƺƌ��>>� 

 
 
-�:ƵŐĞŶĚƐĂŵŵĞůĂŬƟŽŶ�- 
 
^ŽŶŶƚĂŐ͕�ϭϮ͘ϭϭ͘ �-�,ů͘�:ŽƐĂƉŚĂƚ͕��ŝƐĐŚŽĨ�ǀŽŶ�WŽůŽǌŬ�ŝŶ�tĞŝƘƌƵƐƐůĂŶĚ 
Ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůĂƵƐ͕� 

 ���������,ĞŝŶůĞŝŶ͕��ĞƌůĞƚ�ƵŶĚ�:ĂŬƵďƐͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 



 

 
-��ŝĂƐƉŽƌĂŬŽůůĞŬƚĞ�Ĩƺƌ�ĚĂƐ��ŽŶŝĨĂƟƵƐǁĞƌŬ�- 
 
^ĂŵƐƚĂŐ͕�ϭϴ͘ϭϭ͘ �-�tĞŝŚĞƚĂŐ�ĚĞƌ��ĂƐŝůŝŬĞŶ�^ƚ͘�WĞƚĞƌ�ƵŶĚ�^ƚ͘�WĂƵů�ǌƵ�ZŽŵ 
ϭϲ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�&ĂŵŝůŝĞŶŶĂĐŚŵŝƩĂŐ�ĚĞƌ� 
  ���������������������ƌƐƚŬŽŵŵƵŶŝŽŶĨĂŵŝůŝĞŶ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ��ŶƚŽŶ�tĂŐŶĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�ϭϵ͘ϭϭ͘ �-�,ů͘��ůŝƐĂďĞƚŚ͕�>ĂŶĚŐƌćĮŶ�ǀŽŶ�dŚƺƌŝŶŐĞŶ 
Ϭϴ͘ϯϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ƌƵŶŚŝůĚĞ�>ĂƵƐĞŶŵĞǇĞƌͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�hƌĂƵīƺŚƌƵŶŐ�^ƚĂďĂƚ�DĂƚĞƌ� 
  �����������;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϰ͘ϯϬ�hŚƌ PŬƵŵ͘�'ĞĚĞŶŬĨĞŝĞƌ�ǌƵŵ�sŽůŬƐƚƌĂƵĞƌƚĂŐ�ŝŶ��ĞĐŚŚŽĨĞŶ 
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DŽŶƚĂŐ͕�ϮϬ͘ϭϭ͘ �-�DŽŶƚĂŐ�ĚĞƌ�ϯϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
ϮϬ͘ϬϬ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�W'Z-^ŝƚǌƵŶŐ 
 
DŝƩǁŽĐŚ͕�ϮϮ͘ϭϭ͘ �-�,ů͘��ćĐŝůŝĂ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ�ŝŶ�ZŽŵ 
ϭϳ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ 

 ����������,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕�<ůŝĐŚ͕�tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ 
 ����������^ĞĞůĞŶ�ŝŶ�&ĞŐĞĨĞƵĞƌͿ 

ϭϵ͘ϬϬ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗��ǆĞƌǌŝƟĞŶ�ŝŵ��ůůƚĂŐ�-�ŝŵ��ĚǀĞŶƚ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϯ͘ϭϭ͘ �-�,ů͘�<ŽůƵŵďĂŶ͕�'ůĂƵďĞŶƐďŽƚĞ͕�Śů͘�<ůĞŵĞŶƐ�/͕�WĂƉƐƚ 
ϭϳ͘ϯϬ�hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�'ƵŵďĞƌƚ�DŝƚǌĂŵΎͿ 
ϭϵ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝƌĐŚĞŶĐŚŽƌƉƌŽďĞ 
 
&ƌĞŝƚĂŐ͕�Ϯϰ͘ϭϭ͘ �-�,ů͘��ŶĚƌĞĂƐ��ƵŶŐ->ĂĐ͕�WƌŝĞƐƚĞƌ͕�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�sŝĞƚŶĂŵ 
ϭϴ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�dŽŶŝ��ůďů�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌͲ

ƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ 
ϭϴ͘ϯϬ�hŚƌ EĚĂƵ͗�WƌŽďĞ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ 



 

 

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

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 
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^ĂŵƐƚĂŐ͕�Ϯϱ͘ϭϭ͘ �-�,ů͘�<ĂƚŚĂƌŝŶĂ�ǀŽŶ��ůĞǆĂŶĚƌŝĞŶ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ 
ϭϴ͘ϬϬ�hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶ 
 ���������������������������ŝŵ�sĞƌƚƌĂƵĞŶ�ĂƵĨ�'ŽƩĞƐ�,ŝůĨĞͿ 
 
^ŽŶŶƚĂŐ͕�Ϯϲ͘ϭϭ͘ �-��ŚƌŝƐƚŬƂŶŝŐ 
Ϭϴ͘ϯϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĂůůĞ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ƵŶĚ� 
   ����������Ĩƺƌ�ĂůůĞ�ůĞďĞŶĚĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ� 
   ����������,ƵŵŵĞů͕�,ĂĐŬĞƌ�ƵŶĚ�<ĞŬƐ�Ƶŵ�sĞƌŵĞŚƌƵŶŐ� 
   ����������ĚĞƐ�'ůĂƵďĞŶƐͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�'ŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�ŵŽĚĞƌŶĞŵ�>ŝĞĚŐƵƚ� 
 ����������������������;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 

'LH�3IDUUE�URV�VLQG�YRP��������ELV��������QLFKW�EHVHW]W� 

 
3IDUUHU� %REUDV� LVW� YRP� ���� ELV� ���� 1RYHPEHU� DXI� ([HU]LWLHQ�� 
3IDUUYLNDU�)OHFNHQVWHLQ�YRP�����ELV�����1RYHPEHU� 

 
'LH�QlFKVWH�3*5-6LW]XQJ�ILQGHW�DP�0RQWDJ���������XP����8KU�LP�3IDUUKHLP�
1HXHQGHWWHOVDX�VWDWW� 



 

 

9HUVWRUEHQ�VLQG�DXV�XQVHUHQ�3IDUUHLHQ 

���������� )UDX�(GLWK�+HLOHN��6DFKVHQ��]XOHW]W�$QVEDFK� 

���������� +HUU�:LOKHOP�3OREQHU��1HXHQGHWWHOVDX 

���������� )UDX�$QQD�6FKHXEHU��3HWHUVDXUDFK 

+HUU��JLE�,KQHQ�GLH�HZLJH�5XKH� 

^ĂŐĞƚ�ĚĞŶ�ǀĞƌǌĂŐƚĞŶ�,ĞƌǌĞŶ͗�^ĞŝĚ�ŐĞƚƌŽƐƚ͕�ĨƺƌĐŚƚĞƚ�ĞƵĐŚ�ŶŝĐŚƚ�͘�;:ĞƐĂũĂ�ϯϱ͕ϰͿ 

1RYHPEHU 
 
3HLWVFKHQGH�5HJHQVFKDXHU��QDVVNDOWH�1HEHOVFKZDGHQ� 
6RQQH�YHUVWHFNW�KLQWHU�GXQNOHQ�:RONHQ� 
)URVW�DXI�OHW]WHQ�%OXPHQ�XQG�7UDXEHQ�GHV�:HLQVWRFNV�–� 
1RYHPEHUWDJH�-�PDKQHQG�DQ�9HUJlQJOLFKNHLW�XQG�7RG� 
 
0�GH�ZLUG�PHLQH�6HHOH�XQG�YHU]DJW�� 
VHKQW�VLFK�QDFK�6RPPHU�XQG�/LFKW�XQG�:lUPH� 
:R�LVW�GLH�.UDIW��XP�GXUFK]XVWHKHQ�GHQ�:LQWHU� 
GLH�LPPHUZlKUHQGH�:DQGOXQJ� 
XP�$EVFKLHG�]X�QHKPHQ�XQG�EHUHLW�]X�VHLQ�I�U�1HXHV" 
 
6XFKH�GLH�6RQQH�LQ�GLU��ODVV�GLH�'DQNEDUNHLW�VLHJHQ� 
VR�YLHOHV�ZLUG�GLU�JHVFKHQNW�� 
DXFK�MHW]W�NDQQ�OHXFKWHQ�GHU�%DXP�LP�JROGHQHQ�+HUEVWNOHLG� 
JLEW�HV�6WXQGHQ�GHU�WLHIHQ�%HJHJQXQJ 
PLW�GLU�VHOEVW��PLW�DQGHUHQ��PLW�*RWW� 
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QHXHQGHWWHOVDX#ELVWXP-HLFKVWDHWW�GH 
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3IDUUDGPLQLVWUDWRU�0LHF]\VODZ�%REUDV 
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PEREUDV#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�'LHQVWDJ� 
 
3IDUUYLNDU�-HQV�)OHFNHQVWHLQ 
���������� 
EIOHFNHQVWHLQ#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 

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 
,QVWDJUDP��Ä6W��)UDQ]LVNXV´� 
<RXWXEH��Ä6D/L1D�-�6DO]�GHU�(UGH´ 

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