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dƌŝĂƚŚůŽŶ 

>ĞŝĐŚƚĂƚŚůĞƟŬ 

����:ƵŶŝ 
ϮϬϮϮ 

/ŶůŝŶĞ͗ 
�ŝƌŬ�ZƺƚĞƌ 

ϬϱϮϬϰͬϮϴϵϳ 
ĚŝƌŬ-ƌƵĞƚĞƌΛǁĞď͘ĚĞ 

dƌŝĂƚŚůŽŶ 
hĚŽ�>ĂŶŐĞ 

;ϬϱϰϮϯͬϱϲϮϴͿ 
h͘>͘�KΛŐŵǆ͘ĚĞͿ 
tĂůŬŝŶŐ 
�ŝƌŐŝƩ�>ĂŶŐĞ 

ĂĚŝ͘ůĂŶŐĞΛƚ-ŽŶůŝŶĞ͘ĚĞ 
ϬϱϮϬϯͬϴϴϰϴϮϯ 
�ƌŐĞďŶŝƐƐĞ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 
ĚƉů͘ůƵĞŶƐƚƌŽƚŚΛƚ-ŽŶůŝŶĞ͘ĚĞ 

sŽƌƐŝƚǌĞŶĚĞ͗ 

�ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

�;Ϭϭϱϳͬϳ�ϱϴϴϮϲϵϯͿ 

ĂŶƚũĞΛƐƐƉŝŶ͘ĚĞ 
'ĞƐĐŚćŌƐĨƺŚƌƵŶŐ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 

ϬϱϰϮϱͬϳϭϯϱ 

ŝŶĨŽΛůĐƐŽůďĂĚ͘ĚĞ 

DŝƚŐůŝĞĚĞƌǀĞƌǁĂůƚƵŶŐ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 

;ϬϱϰϮϱͬϳϭϯϱͿ 

ŝŶĨŽΛůĐƐŽůďĂĚ͘ĚĞ 

^ƉŽƌƚĂďǌĞŝĐŚĞŶ 
tŝůŚĞůŵ�,ĂďŝŐŚŽƌƐƚ 

;ϬϱϰϮϴͬϵϮϵϲϴϬͿ 
ǁŝůŚĞůŵŚĂďŝŐŚŽƌƐƚΛƚ-ŽŶůŝŶĞ͘ĚĞ 
>ĞŝĐŚƚĂƚŚůĞƟŬ 
�ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

;ϬϱϰϮϱͬϵϯϬϱϰϳͿ 
ĂŶƚũĞΛƐƐƉŝŶ͘ĚĞ 
>ĂƵŌƌĞī 

�ĂƌƐƚĞŶ�sƂůǌ 
ĐĂƌƐƚĞŶ͘ǀŽĞůǌΛŐŵǆ͘ĚĞ 
;ϬϭϲϬͬϵϯϴϮϳϱϮϮͿ 



tĞƌ�ƐĞŝŶĞ��ĂƚĞŶ�ŝŶ��ƵŬƵŶŌ�ŶŝĐŚƚ�ŵĞŚƌ�ŝŶ�ĚĞƌ�'ĞďƵƌƚƐƚĂŐƐůŝƐƚĞ�ǀĞƌƂīĞŶƚůŝĐŚƚ�ŚĂďĞŶ�
ŵƂĐŚƚĞ͕�ƚĞŝůƚ�ĚĂƐ�ďŝƩĞ�ƐĐŚƌŝŌůŝĐŚ�ŽĚĞƌ�ƉĞƌ�DĂŝů�ĚĞƌ�ZĞĚĂŬƟŽŶ�ŵŝƚ͘ 

,ĂƉƉǇ 

�ŝƌƚŚĚĂǇ͙ 
 

������ +HLNH�.DSSOHU-'HSSH  
������ (OOHQ�6FKPLGW  
������ (ONH�*XHQQHU  
������ &KULVWRSK�8OOULFK  
������ 0D[LQH�6FKOH\  
������ .DOOH�.RUW] ����-DKUH����������������������������������
������ $QJHOLND�+XHPHU  
������ 8OULFK�6FKURHGHU  
������ 8WD�$KQHQ  
������ 6DELQH�9LHWRNH�:DJHQI�KUHU  

 
 

������ 5DLQHU�:LWWLJ  
������ .DUVWHQ�6FKQHOOH  
������ 5DLQHU�+XVPDQQ  
������ -RKDQQHV�*HUKDUGV  
������ $QQD�5LVWDX  
������ %HUQG�/�GHPDQQ  
������ 0HFKWKLOG�%RHKPH  
������ $UQG�%UXKQV  
������ -RVKXD��:RRGZDUG  
������ .HUVWLQ�6SHFNPDQQ  
������ 'DQLHO�6WHLQERUQ  
������ .ODXV�-RKDQQLQJ  
������ &KULVWLDQH�6FKHHOH  
������ 1LFROD�-XVWXV  
������ 3HWHU�5HPPHUW  
������ -RQDV�%RVVRZ  
������ /LQD�(GHOPDQQ ���-DKUH 
������ 0DUWLQD�*UDHVQHU  

   

������ &KULVWLDQH�%DXHU  
������ /DVVH�*ROD  
������ $[HO�.HLO������ ���-DKUH 
������ :ROIJDQJ�1HXJUHZH  
������ %LUJLW�+LOOH ���-DKUH 
������ +DQV-+HUPDQQ�.RRS  
������ %LUJLW�7REHQ  

������ +DQV--XHUJHQ�.LHO  
������ 3HWUD�0LWWHUPDLHU  
������ /LVD�6FKPLHG  
������ &RUGXOD�5HLQKDUGW  
������ *HUG�6WHLQHU ���-DKUH 
������ 'LUN�6WURWKPDQQ  
������ 7RP�%HQWODJH  
������ %HDWULFH�.QLSSVFKLOG  
������ /HQD�*UHVVHOPHLHU  
������ 6XVDQQH�6FKQHLNHU  
������ 1DGLQH�6NDUXSNH  
������ &DULQD�*UHVVHOPHLHU  
������ )LQQ�/XFD�(QJHOKDUGW  
������ /RXLVD�.QDSS  
������ &KULVWLDQH�%LVFKRI  
������ )ORULDQ�5HPPHUW  
������ )LQQ�/XLV�3RKOPDQQ  
������ (OIULHGH�+LUVFKIHOG  
������ &KULVWRSK�6FKLHE  
������ 5HLQKDUG�6WULFNHU ���-DKUH 
������ 5HLPXQG�'LHNPDQQ  
������ 1DWDVFKD�%UDQG  
������ -DQ-1LNODV�5LWWHU  
������ )HOL[�:HUQHU  
������ $QQHPDULH�+HQNHO ���-DKUH 
������ 0DWWKLDV�/DQGZHKU  
������ 6WHIDQLH�%DUWOLQJ  
������ -XOLDQ�6FKOLH  
������ /XW]�%DUNH\  

������ $OH[DQGHU�+DDVH  
������ -RHUQ�6WURWKPDQQ  
������ /XDQD�'RPURVH  
������ 3HWUD�:DKQVFKDIIH  
������ $QNH�%UDQG  
������ +XEHUW�.DLVHU  
������ (OLVDEHWK�5HPPHUW-'HUNV�  
������ +DQV-5XGL�-RKQ  
������ 5RODQG�3DKQNH  
������ 5HLQHU�9HPPHU  
������ 'DQLHOD�DP�2UGH  
������ /LVD�6WURWKPDQQ ���-DKUH 
������ 1LND�*UXEH  
������ &ODXGLD�*XWNQHFKW  
������ 3DVFDO�%LUNH  
������ &RVPD�5XKH  
������ 5HQDWH�6FKURHWHU  
������ /DXUD�$W]OHU  
������ %HQ�(EHUW  
������ 3HWHU�%ROOPH\HU  
������ /DLOD�(EHUKDUGW  
������ 2ODI�.UHX]EHUJ  
������ ,ULQD�%ORFK  
������ 7LOO�+HLHQEURN-7KLHVV  
������ 6\OYLD�-XVWXV  
������ 5RELQ�/XFD�(QJHOEUHFKW  



 

 ��,PSUHVVXP� 

��6ROEDG-1DFKULFKWHQ 
��9HUHLQV]HLWXQJ�GHV 
��/&�6ROEDG�5DYHQVEHUJ 
��)UHLVWU��� 
��������%RUJKRO]KDXVHQ 
������������ 
��5HGDNWLRQVDQVFKULIW� 
��$PVKDXVHQHU�:HJ�� 
��������+DOOH 
��7HO���������������� 
��H-PDLO��GSO�OXHQVWURWK#W-RQOLQH�GH 
��5HGDNWLRQ� 
��6DELQH�/�QVWURWK���������������� 
��+HUDXVJHEHU� 
��',*,7$/�35,17�6DELQH�/�QVWURWK 
��7HO���������������� 
��$PVKDXVHQHU�:HJ����������+DOOH 
��$Q]HLJHQ� 
��6DELQH�/�QVWURWK��������������������� 
���������������� 
��H-PDLO�GSOOXHQVWURWK#W-RQOLQH�GH� 
�� 
��)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
��/&�6ROEDG���5DYHQVEHUJ�H��9� 
��'LH�PLW�1DPHQ�JHNHQQ]HLFKQHWHQ��� 
��%HLWUlJH���JHEHQ�QLFKW�XQEHGLQJW� 
��GLH�0HLQXQJ�GHU���5HGDNWLRQ�RGHU����� 
��GHV�+HUDXVJHEHUV�ZLHGHU� 
��(UVFKHLQXQJVZHLVH��PRQDWOLFK 
�� 

��'LH�+RPHSDJH�GHV�/&�6ROEDG� 
��5DYHQVEHUJ�ILQGHQ�6LH�LP�,QWHUQHW� 
��XQWHU�����ZZZ�OFVROEDG�GH��� 
��H-PDLO��LQIR#OFVROEDG�GH  
�� 
��:LU�EHGDQNHQ�XQV�EHLP�+DOOHU�� 
��.UHLVEODWW�XQG��EHLP�:HVWIDOHQ-� 
��%ODWW�I�U�%HULFKWH�XQG�)RWRV�  

Dćƌǌ�ϮϬϮϮ

$OV�QHXH�0LWJOLHGHU�EHJU��HQ�ZLU� 

ZĂƉŚĂĞů�,ĞŶŬĞ�������������   ����������>ĞŝĐŚƚĂƚŚůĞƟŬ 

WĂƵůŝŶĞ�^ŽƉŚŝĞ�>ŽůĞŝƚ    ����������>ĞŝĐŚƚĂƚŚůĞƟŬ 

WŝĞƚ�^ƟƉĚŽŶŬ    �����������������������>ĞŝĐŚƚĂƚŚůĞƟŬ 

>ŝůůǇ��ƵůůĞƌ     ����������>ĞŝĐŚƚĂƚŚůĞƟŬ 

�ƵƐƚƌŝƩĞ͗ 
<ŽƌŶĞůŝƵƐ�<ƂŚůĞƌ    ����������>ĞŝĐŚƚĂƚŚůĞƟŬ 



  

/ƌŽŶŵĂŶ�ŝŶ��ůĐƵĚŝĂ�����������������������������������������������������������������������������������������������������������������������������������������������������������͘͘͘ĂƵƐ�ĚĞŵ�,ĂůůĞƌ�<ƌĞŝƐďůĂƩ 

^K>����/Ed�ZE 

(LQH�VWDUNH�/HLVWXQJ�]HLJWH�LQ�$OFXGLD��
GHU� 9HUVPROGHU� $QGUp� .DWKHU�� (U� 
ILQLVKWH� GLH� YROOH� ,URQPDQ-'LVWDQ]� LQ�
��������� 6WXQGHQ� ��� ������-�������-
���������� EHOHJWH� 3ODW]� ��� GHU�PLW� ���
)LQLVKHUQ� EHVHW]WHQ� $OWHUVNODVVH� ��-
��� XQG� 3ODW]� ��GHU� 0lQQHU-*H-
VDPWZHUWXQJ�� 6FKRQ� ]XP� VHFKVWHQ�
0DO� VFKDIIWH� GHU� ��--lKULJH� PLW� 
GHP�+DQGLFDS�HLQHV�N�QVWOLFKHQ�+�IW�
JHOHQNV� GLH� ���� .LORPHWHU� 6FKZLP�
PHQ����� .LORPHWHU� 5DGIDKUHQ� XQG�
�����.LORPHWHU�/DXIHQ��$EHU�DOV�5RXWL�
QH�HPSIDQG�HU�GLHVHQ�:HWWNDPSI�NHL�
QHVZHJV�� Ä1DFK� JHQDX� ���� 7DJHQ�
:HWWNDPSISDXVH� ZHJHQ� &RURQD� ZDU�
GDV�ZLHGHU�PHLQ�HUVWHV�5HQQHQ��8QG�
�EHUKDXSW�GDV�HUVWH�DOV�)DPLOLHQYDWHU�
-� GDV� LVW� HLQH� +HUDXVIRUGHUXQJ�� GLH�
PLFK� H[WUHP� JHIRUGHUW� KDW��� VDJW� 
.DWKHU�� Ä=XP� *O�FN� WHLOW� PHLQH� )UDX�
.DWMD� DOV� HKHPDOLJH� +DQGEDOOHULQ� GLH� 
6SRUWOHLGHQVFKDIW�� 2KQH� LKUH� 8QWHU�
VW�W]XQJ� KlWWH� LFK� GDV� QLFKW� JH�
VFKDIIW��� 
 
'LH�JDQ]H�)DPLOLH�KRIIW�DXI�GDV�+D�
ZDLL-7LFNHW� 
 
$UEHLW�� 6FKODIHQ�� ��� ELV� ��� 6WXQGHQ�
7UDLQLQJ� SUR�:RFKH� -� GDV� EHGHXWHWH�
YLHOH�HLQVDPH�6WXQGHQ�DXI�GHP�/DXI�
EDQG�XQG�GHU�5DGUROOH�LP�:LQWHU��'DV�
3DDU� PXVVWH� ]XVDPPHQKDOWHQ�� GDPLW�
-DPDO� )URGR�� GHU� ����� ]XU�:HOW� JH�
NRPPHQ� LVW�� DOV� M�QJVWHV� )DPLOLHQ-
PLWJOLHG� QLFKW� ]X� NXU]� NRPPW�� 'HU�
]ZHLWH� 9RUQDPH� GHV� -XQLRUV� 
LVW� QDW�UOLFK� 3DSDV� 9RUELOG�� GHP� 7UL�
DWKORQ-2O\PSLDVLHJHU� -DQ� )URGHQR�
�6SLW]QDPH� Ä)URGR��� HQWOHKQW�� 
 
'LH� JHVDPWH� )DPLOLH� KRIIW� GDUDXI��
GDVV�$QGUpV�7UDXP�YRQ�HLQHU�4XDOLIL�
NDWLRQ�I�U�GLH�:0�DXI�+DZDLL�HLQPDO�LQ�
(UI�OOXQJ�JHKW��Ä$XI�0DOORUFD�ZDUHQ�LQ�
PHLQHU� $OWHUVNODVVH� DFKW� 3OlW]H� ]X�
YHUJHEHQ�� :HJHQ� GHU� KRKHQ� /HLV�
WXQJVGLFKWH� EHL� GHQ� :HWWNlPSIHQ� LQ�
(XURSD� LVW� HV� ZDKQVLQQLJ� VFKZLHULJ��
GDV�]X�SDFNHQ��� 
 
$OWHUQDWLYH� &KDQFH� I�U� ,URQPDQ-
'DXHUEUHQQHU��:HU� ]HKQ�:HWWNlPSIH�
PLW� GHP� RIIL]LHOOHQ� /DEHO� LQV� =LHO�
EULQJW�� QLPPW� PLW� JXWHQ� &KDQFHQ� DQ�
HLQHU� 9HUORVXQJ� YRQ� +DZDLL-7LFNHWV�
WHLO�� 
 
6RPLW� LVW�ZHLWHUKLQ�6WHKYHUP|JHQ�JH�
IUDJW�� 
 

 



 

^K>����/Ed�ZE 
 

 

 



 

 

 

^K>����/Ed�ZE 

 

$OH[DQGHU�6F]\UED��/*�*�WHUVORK�����KDW�GLH�
YHUHLQVRIIHQH�6WDEKRFKVSUXQJJUXSSH�LQ�%LHOH�
IHOG��EHUQRPPHQ� 
6R�HUKLHOW�7LOO�+HLHQEURN�GLH�*HOHJHQKHLW�DP�
2VWHUWUDLQLQJVODJHU�GHU�*�WHUVORKHU�DXI�
%RUNXP�WHLO]XQHKPHQ� 
 
+LHU�VHLQ�%HULFKW� 

 
7UDLQLQJVODJHU�%RUNXP 

 
,Q�GHU�]ZHLWHQ�)HULHQZRFKH�EHJDQQ�GDV�7UDL�
QLQJVODJHU�GHU�/*�*�WHUVORK����DXI�%RUNXP��
8QVHUH�8QWHUNXQIW��GDV�IULVFK�UHQRYLHUWH�&9-0
-+HLP��ODJ�DX�HUKDOE�GHU�6WDGW�%RUNXP�LQ�GHQ�
'�QHQ��'LH�6WDGW�XQG�GHU�6SRUWSODW]�NRQQWHQ�
JXW�PLW�GHP�)DKUUDG�HUUHLFKW�ZHUGHQ��VRGDVV�
ZLU�QDFK�GHP�)U�KVW�FN�]XP�7UDLQLQJ�DXI�GHQ�
6SRUWSODW]�JHIDKUHQ�VLQG��1DFK�GHP�]ZHLVW�Q�

 

 

dƌĂŝŶŝŶŐƐůĂŐĞƌ�ĂƵĨ��ŽƌŬƵŵ�ŝŶ�ĚĞŶ�KƐƚĞƌĨĞƌŝĞŶ 

 

 
GLJHQ�7UDLQLQJ�JLQJ�HV�]XP�0LWWDJ�
HVVHQ�]XU�FN�LQ�GLH�8QWHUNXQIW��$Q�
VFKOLH�HQG�JLQJ�HV�]XU�]ZHLWHQ�(LQ�
KHLW�]XU�FN�DXI�GHQ�6SRUWSODW]��8P�
���8KU�JDE�HV�$EHQGHVVHQ��,Q�GHU�
UHVWOLFKHQ�=HLW�NRQQWH�PDQ�LQ�GLH�
6WDGW�RGHU�DXI�GHQ�/HXFKWWXUP��'HQ�
/HXFKWWXUP�ELQ�LFK�LQ�����PLQ�KRFK�
JHODXIHQ��'LH�0XWLJHQ�YRQ�XQV�VLQG�
GDQQ�QRFK�LQ�GLH�1RUGVHH�JHVSUXQ�
JHQ��EHL�HLQHU�:DVVHUWHPSHUDWXU�
YRQ���*UDG��(V�ZDU�HLQ�VFK|QHV�
7UDLQLQJVODJHU�XQG�LFK�ELQ�I�U�GLH�
NRPPHQGH�6RPPHUVDLVRQ�PRWLYLHUW� 

dŝůů�,ĞŝĞŶďƌŽŬ�ǁƵƌĚĞ�ŝŵ�DĂŝ�ŝŶ�>ĂŐĞ�
�ƌŝƩĞƌ�ĚĞƌ�EZt-DĞŝƐƚĞƌƐĐŚĂŌ�ŝŵ�
EĞƵŶŬĂŵƉĨ�ĚĞƌ�Dϭϰ͘ 



 

 

^K>����/Ed�ZE 

 

 

/LVD�6WURWKPDQQ�EHL�'XDWKORQ-:0�DXI�3ODW]�� 

(LJHQWOLFK�KDWWH�GLH�LQ]ZLVFKHQ���MlKULJH�/LVD�6WURWKPDQQ�LKUHQ�HUVWHQ�6WDUW��EHU�GLH�'XDWKORQ-0LWWHOGLVWDQ]����NP�
/DXIHQ�–����NP�5DGIDKUHQ�–���NP�/DXIHQ��EHUHLWV�I�U������JHSODQW��$XV�GHP�6WDUW�EHLP�Ä3RZHUPDQ³�LQ�$OVGRUI�ZXU�
GH�ZHJHQ�GHU�&RURQD-3DQGHPLH�DEHU�HUVWPDO�QLFKWV�������VWDUWHWH�/LVD�PLW�(UIROJ�EHL�HLQLJHQ�5DGUHQQHQ��6LH�]HLJWH�
LKUH�Ä.OHWWHUTXDOLWlWHQ³�QLFKW�QXU�EHL�VFKZHUHQ�%HUJ]HLWIDKUHQ��DP�(LVHQEHUJ��GHP�6FKDXLQVODQG�XQG�GHP�%URFNHQ��
VRQGHUQ�DXFK�DOV�6LHJHULQ�GHV�%HUJ-(LQ]HO-=HLWODXIHQ�]XP�KHLPLVFKHQ�/XLVHQWXUP� 

'DQN�GLHVHU�/HLVWXQJHQ�DXV������ZXUGH�/LVD�YRQ�GHU�'HXWVFKHQ�7ULDWKORQ�8QLRQ�LQV�7HDP�GHU�'DPHQ-(OLWH�I�U�GLH�
0LWWHOGLVWDQ]�(0������EHLP�Ä3RZHUPDQ³� LQ�$OVGRUI�QRPLQLHUW��'HU�(LQVWDQG�JHODQJ�PLW�3ODW]���� LP� LQWHUQDWLRQDOHQ�
)HOG�XQG�Ä%URQ]H³�LQ�GHU�'HXWVFKHQ�0HLVWHUVFKDIWVZHUWXQJ��9LHU�:RFKHQ�VSlWHU��EHL�GHU�:0�LP�GlQLVFKHQ�9LERUJ��
HUNlPSIH�VLFK�/LVD�VRJDU�GHQ���3ODW]� LP�'DPHQ-(OLWHIHOG��1DFK�GLHVHQ�'XDWKORQ-+|KHSXQNWHQ� LP�)U�KMDKU�VWHKHQ�
I�U�GLH�0DWKHPDWLN-6WXGHQWLQ�LP�6RPPHU�QRFK�HLQLJH�5DGUHQQHQ�XQG�HLQ�6WDUW�EHL�GHU�Ä1DFKW�YRQ�%RUJKRO]KDXVHQ³�
DXI�GHP�3URJUDPP� 

%HL�GHQ�EHLGHQ�'XDWKORQ-5HQQHQ�ZDU�DXFK�/LVDV�9DWHU��'LUN�6WURWKPDQQ��LQ�VHLQHU�$OWHUVNODVVH�0���HUIROJUHLFK��(U�
ZXUGH�LQ�$OVGRUI�'HXWVFKHU�'XDWKORQ-0HLVWHU�XQG�9L]H-(XURSDPHLVWHU�XQG�LQ�9LERUJ�:0-9LHUWHU�GHU�0����,Q�$OVGRUI�
IUHXWH�VLFK�$QWMH�6WURWKPDQQ��EHU�'0-6LOEHU�XQG�3ODW]���GHU�(0-:HUWXQJ�LQ�GHU�:��� 



 

^K>����/Ed�ZE 

 

(XURSDPHLVWHUVFKDIW�07%2������LQ�/LWDXHQ��������������������������������������������������������������������������������ǀŽŶ�>ƵŬĂƐ�tŝůŵƐ 



 ^K>����/Ed�ZE 

(V�JHKW�ZLHGHU�UXQG��GHU�HUVWH�6DLVRQK|KHSXQNW�VWHKW�YRU�GHU�7�U��,FK�VLW]H�QXQ�VSlWDEHQGV�LQ�HLQHP�+RWHO�LQ�GHU�NOHLQHQ�
JHP�WOLFKHQ������6HHOHQ�6WDGW�,JQDOLQD�LP�2VWHQ�YRP�ZXQGHUVFK|QHQ�/LWDXHQ�� 
 
+LHU�ILQGHW�QXQ�GLHVHV�-DKU�GLH�07%2�(XURSDPHLVWHUVFKDIW�I�U�(OLWH�XQG�1DFKZXFKV�VWDWW��ZHOFKH�lKQOLFK�ZLH�OHW]WHV�-DKU�
GLH�:0�LQ��)LQQODQG�OLYH�XQG�LQ�)DUEH�LQ�GLH�JDQ]H�:HOW��EHUWUDJHQ�ZLUG� 
 
.XU]H�=XVDPPHQIDVVXQJ�GHU�HUVWHQ�EHLGHQ�5HQQHQ��ODQJH�NDQQ�LFK�PLU�JHUDGH�QLFKW�OHLVWHQ��PXVV�GULQJHQG�LQV�%HWW�XP�I�U�
GLH�6WDIIHO�PRUJHQ�DXVJHVFKODIHQ�]X�VHLQ���� 
 
'HU�6SULQW�DP�)UHLWDJ�ZDU�NXU]�XQG�NQDSS�YRQ�YRUQH�ELV�KLQWHQ�HLQH�HLQ]LJH�9ROONDWDVWURSKH��3HUPDQHQW�NRPSOHWW�XQNRQ�
]HQWULHUW�JHZHVHQ�XQG�PLFK�YRQ�DOOHV�XQG�MHGHQ�DEOHQNHQ�ODVVHQ�XQG�GDGXUFK�HLQHQ�)HKOHU�XQG�%RFN�DQ�GHQ�QlFKVWHQ�JH�
UHLKW���XQG�DOV�%RQXV� LVW�PLU� LQ�HLQHU�.XUYH�YHUPXWOLFK��EHU�HLQHQ�$VW�RGHU�VR�GDV�9RUGHUUDG�SO|W]OLFK�ZHJJHVFKPLHUW�XQG�
PLFK�KDW�HV�RUGHQWOLFK�OlQJV�JHOHJW��$EHU�]XP�*O�FN�QL[�ZLOGHV�SDVVLHUW��5DG�XQG�PLU�JHKW�HV�VRZHLW�JXW� 
$EHU�WURW]GHP�VSD�LJ��GD�VXSHU�JHQLDOH�UHFKW�DQVSUXFKVYROOH�.DUWH�XQG�*HOlQGH� 
  
+HXWH�GLH�/DQJGLVWDQ]�ZDU� LQVJHVDPW�VFKRQ�HWZDV�EHVVHU��ZDV� MHGRFK�QDW�UOLFK�DXFK�QLFKW�VFKZHU� LVW���� ,P�HUVWHQ�'ULWWHO�
QRFK�YLHOH�JU|�HUH�)HKOHU�JHPDFKW�XQG�VXSHUGXPP�IDOVFK�DEJHERJHQ��GHU�0LWWHOWHLO�ZDU�YRP�RULHQWLHUHQ�I�U�PHLQH�PRPHQ�
WDQHQ�9HUKlOWQLVVH� LQVJHVDPW�JODXE� LFK�VFKRQ�KDOEZHJV�RN�XQG� LP�OHW]WHQ�'ULWWHO�VFKOLH�OLFK�ZDU� LFK�PLW�GHP�.RSI�PHQWDO�
XQG� DXFK� SK\VLVFK�PLW� GHQ�%HLQHQ� HLQIDFK� QXU� Y|OOLJ� GXUFK� XQG� GDGXUFK� XOWUD� ODQJVDP�PLW�ZLHGHU�PHKU�)HKOHUQ��.RQQWH�
NDXP�QRFK�GLH�.DUWH� YHUQ�QIWLJ� VHKHQ��JHVFKZHLJH� GHQQ�VLQQYROOH�5RXWHQ�DXVZlKOHQ�XQG�PHUNHQ���XQG� GD]X�PXVV�PDQ�
GDQQ� MD�DXFK�QRFK�WUHWHQ��8QG� LQVJHVDPW�KDEH� LFK�JHVWHUQ�XQG�YRU�DOOHP�KHXWH�IHVWJHVWHOOW�� IHKOW�PRPHQWDQ�HLQIDFK�QRFK�
NRPSOHWW�GLH�3RZHU�LQ�GHQ�%HLQHQ�XQG�LFK�IDKUH�HLQIDFK�GLH�JDQ]H�=HLW�KLHU�QXU�XOWUDODQJVDP�GXUFK�GLH�*HJHQG��ZLH�HLQH 
GHU�WDXVHQG�:HLQEHUJVFKQHFNHQ��DOVR�]XPLQGHVW�6FKQHFNHQ�VLQG�HV���GLH�HV�KLHU�JLEW��+DEH�PRPHQWDQ�DEVROXW�QXOO�&KDQFH�
DQ�/HXWHQ�GUDQ�]X�EOHLEHQ��GHQHQ�LFK�OHW]WHV�-DKU�LQ�)LQQODQG�]�%��QRFK�UHODWLY�JXW�IROJHQ�NRQQWH�UHLQ�YRP�IDKUHQ�KHU� 
 
$OVR�LVW�LQVJHVDPW�ZLHGHU�PDO�HLQ�OHW]WHU�3ODW]�UDXVJHVSUXQJHQ��PDO�DEJHVHKHQ�YRQ�HLQ�]ZHL�'LVTXDOLIL]LHUWHQ��PLW�JDQ]HQ����
PLQ�5�FNVWDQG�DXI�GHQ�6LHJHU��8QG�GDV�EHL�HLQHP�5HQQHQ��GDV�PLU�YRP�GHU�6WUHFNH��GHQ�:HJHQ�XQG�GHP�7HUUDLQ�HLJHQW�
OLFK�ZLH�DXI�GHP�/HLE�JHVFKQHLGHUW�VHLQ�VROOWH� 
 
,VW�PRPHQWDQ�UHLQ�UHQQPl�LJ�VFKRQ�]LHPOLFK�IUXVWULHUHQG�GDV�DOOHV��,PPHUKLQ�LVW�GDV�'UXPKHUXP�VXSHU��GLH�/DQGVFKDIW��2U�
WH�XQG�.DUWHQ�PLW�GHQ�6WUHFNHQ�DEVROXW�0HJD�XQG�HV�VHKU�VFK|Q�HQGOLFK�PDO�ZLHGHU�GLH�JHVDPWH�&RPPXQLW\�ZLHGHU�]X�VH�
KHQ�����:�UGH�DP�OLHEVWHQ�QRFK�HLQ�SDDU�7DJH�PHKU�8UODXE�KLHU�GUDQ�KlQJHQ�XP�GLH�/DQGVFKDIW�XQG�GLH�VFK|QHQ�7UDLOV�QRFK�
ZHLWHU�PLW�GHP�5DG�JHQLH�HQ�]X�N|QQHQ� 
  
-HW]W�PRUJHQ�HUVWPDO�QRFKPDO�YROOHQ�)RNXV�DXI�GLH�6WDIIHO��LQ�GHU�+RIIQXQJ�GDV�HV�PLW�YLHO�*O�FN�]XPLQGHVW�GRUW�HQGOLFK�]X�
PLQGHVW�PDO�HWZDV�EHVVHU�I�U�PLFK�OlXIW�XQG�LFK�GLH�/HLVWXQJ�GHU�DQGHUHQ�QLFKW�DOO]X�WLHI�UXQWHU]LHKH��� 
,PPHUKLQ��GDV�UHVWOLFKH�7HDP�IlKUW�KLHU�LQVJHVDPW�VXSHU�5HQQHQ��LVW�VHKU�VFK|Q�]X�VHKHQ�����8QG�GLH�HLQ]LJH�8NUDLQHULQ�KDW�
VLFK�JHIUHXW��VR�HLQH�VFKLFNH�)ODJJH�DQ�PHLQHP�5DG�]X�VHKHQ��DOVR�KDW�VLFK�GDV�*DQ]H�JHORKQW���� 
  
1DFK�PRUJHQ�PXVV�LFK�GDQQ�GULQJHQG�PDO�YHUVXFKHQ�GLH�YHUEOHLEHQGHQ�]ZHL�0RQDWH�ELV�]XU�:0�LQ�6FKZHGHQ�EHVWP|JOLFK�
]X�WUDLQLHUHQ��SK\VLVFK�DOV�DXFK�NDUWHQPl�LJ��XP�KRIIHQWOLFK�]XPLQGHVW�QRFK�HLQ�ZHQLJ�LQ�)RUP�]X�NRPPHQ�XP�GDQQ�KRI�
IHQWOLFK�HQGOLFK�PDO�KDOEZHJV�DN]HSWDEOH�(UJHEQLVVH�DEOLHIHUQ�]X�N|QQHQ�XQG�DXFK�]X�OLHIHUQ��:HQQ�GLH�(UJHEQLVVH�GDQQ�
GRUW�WURW]GHP�QRFK�VR�DEVROXW�XQWHULUGLVFK�EOHLEHQ�VROOWHQ�XQG�ZHLWHUKLQ�DEVROXW�NHLQH�3URJUHVVLRQ�]X�VHKHQ�LVW��VRQGHUQ�QXU�
GHXWOLFK�GLH�7DOHQWIUHLKHLW�EHVWlWLJHQ��PXVV�LFK�ZRKO�PDO��EHUOHJHQ�ZDV�LFK�GDQQ�ZHLWHU�PDFKHQ�VROOWH��$QGHUHUVHLWV�PDFKW�
GHU�6SRUW�MD�LQVJHVDPW�WURW]GHP�YLHO�6SD����PDO�VFKDXHQ�ZDV�GLH�=HLW�QRFK�VR�EULQJW� 
  



 

^K>����/Ed�ZE 

 

 

tĞƌƚŚĞƌ͘� ͣ'ůƺĐŬǁƵŶƐĐŚ͕� <ƂŶŝŐ� ĚĞƌ� >ĂŶŐůćƵĨĞƌ͊Η� ͣ,ĂŵŵĞƌ͕�
DĂƩŚŝĂƐ͕� ĚƵ� ďŝƐƚ� ƵŶŐůĂƵďůŝĐŚ͊͊Η� ͣDĞŐĂƐƚĂƌŬĞ� ƉŚǇƐŝƐĐŚĞ� ǁŝĞ�
ŵĞŶƚĂůĞ� >ĞŝƐƚƵŶŐ� –� �ŚĂƉĞĂƵ͊͊͊Η� Dŝƚ� �ƵƐƌƵĨĞǌĞŝĐŚĞŶ� ƐŽůů� ŵĂŶ�
ƐƉĂƌƐĂŵ� ƵŵŐĞŚĞŶ͕� ĂďĞƌ� ĚŝĞ� ƺďĞƌƐĐŚǁćŶŐůŝĐŚĞŶ� <ŽŵƉůŝŵĞŶƚĞ͕�
ĚŝĞ�ŝŚŶ�ŝŶƐ��ŝĞů�ďĞŐůĞŝƚĞƚĞŶ͕�ŚĂƚ�ƐŝĐŚ�DĂƩŚŝĂƐ�>ĂŶĚǁĞŚƌ�ǀŽŵ�>��
^ŽůďĂĚ�ZĂǀĞŶƐďĞƌŐ�ĂůůĞŵĂů�ǀĞƌĚŝĞŶƚ͗��Ƶŵ�ĨƺŶŌĞŶ�DĂů�ŚĂƚ�Ğƌ�ĚŝĞ�
ͣdŽƌƚŽƵƌ�ĚĞ�ZƵŚƌΗ�ŐĞŵĞŝƐƚĞƌƚ�–�ŶĂĐŚ�ϮϯϬ�<ŝůŽŵĞƚĞƌŶ�Ăŵ�^ƚƺĐŬ�
ŝŵ�>ĂƵĨƐĐŚƌŝƩ͕�ŵŝƚ�ϯϮ�^ƚƵŶĚĞŶ͕�ϯϳ�DŝŶƵƚĞŶ�ƵŶĚ�ĚƌĞŝ�^ĞŬƵŶĚĞŶ�
ŝŶ�ƉĞƌƐƂŶůŝĐŚĞƌ��ĞƐƚǌĞŝƚ͘��ĂďĞŝ�ŵƵƐƐƚĞ�Ğƌ�ǀŝĞůĞ�,ŝŶĚĞƌŶŝƐƐĞ�ĂƵƐ�
ĚĞŵ�tĞŐ�ƌćƵŵĞŶ͘ 

WĂƵůŝŶĞ�>ŽůĞŝƚ�ǁĂƌ�Ăŵ�ϭϭ͘Ϭϲ͘�ŝŶ�KĞůĚĞ�ƐĐŚŶĞůůƐƚĞ�tϭϭ�>ćƵĨĞƌŝŶ�
ďĞŝŵ�^ĐŚƺůĞƌůĂƵĨ�ƺďĞƌ�ϭ͕ϱŬŵ�ďĞŝŵ��ŝƚǇůĂƵĨ͘ 

�ǁĞŝ� ũƵŶŐĞ� >�-�ƚŚůĞƚĞŶ�ǁĂƌĞŶ� Ăŵ� &ƌĞŝƚĂŐ� ďĞŝŵ� ^ĐŚƺůĞƌĐƵƉ-ZĞŶŶĞŶ� ŝŶ�
�ƌĂĐŬǁĞĚĞ�ƺďĞƌ�ϴϬϬŵ�Ăŵ�^ƚĂƌƚ͘��ůƐ� �ǁĞŝƚĞƌ� ŝŶ� Ϯ͗ϯϲ�ŵŝŶ� ƐŝĐŚĞƌƚĞ� ƐŝĐŚ�
�ĞŶ��ďĞƌƚ�;DϭϰͿ�ŶŽĐŚ�ĚĂƐ�^ƚĂƌƚƌĞĐŚƚ�Ĩƺƌ�ĚŝĞ�&>st�DĞŝƐƚĞƌƐĐŚĂŌ�ŝŶ�,ĂͲ
ŐĞŶ�Ăŵ�^ŽŶŶƚĂŐ͘�>ĂŝůĂ��ďĞƌŚĂƌĚƚ�;ϱ͘tϭϮͿ�ŬĂŵ�ŵŝƚ�Ϯ͗ϱϱ�ŵŝŶ�ŶĂŚ�ĂŶ�ŝŚƌĞ�
�ĞƐƚǌĞŝƚ�ŚĞƌĂŶ͘ 



 ^K>����/Ed�ZE 

 

 

 



  

^K>����/Ed�ZE 

 

^ƚĂƌƚŐĞůĞŐĞŶŚĞŝƚĞŶ�ŝŵ�:ƵŶŝ�ϮϬϮϮ� 

^Ă͕�ϭϴ͘:ƵŶŝ ��ŝĞ�EĂĐŚƚ�ǀŽŶ��ŽƌŐŚŽůǌŚĂƵƐĞŶ�;^ĐŚŽŽůƌƵŶŶŝŶŐ�ϭ͕ϲŬŵ͕�ϯŬŵ͖�ϱŬŵ͕�ϭϬŬŵͿ 

ϭϴͬ͘ϭϵ͘:ƵŶŝ �&>st�:ƵŐĞŶĚŵĞŝƐƚĞƌƐĐŚĂŌĞŶ�hϭϴͬhϮϬ�ŝŶ�ZĞĐŬůŝŶŐŚĂƵƐĞŶ� 

&ƌ͕�Ϯϰ͘:ƵŶŝ �KĞƐƚĞƌǁĞŐĞƌ�&ĞƵĞƌǁĞŚƌůĂƵĨ�;Ϯ͕ϱŬŵ͕�ϲŬŵ�dĞĂŵůĂƵĨ͕�ϭϬŬŵͿ 

^Ă͕�Ϯϱ͘:ƵŶŝ �&>st��ůŽĐŬǁĞƩŬĂŵƉĨ-DĞŝƐƚĞƌƐĐŚĂŌĞŶ�hϭϲ�ŝŶ�WĂĚĞƌďŽƌŶ 

^Ă͕�Ϯϱ͘:ƵŶŝ� ��/ƐƐĞůŚŽƌƐƚĞƌ�EĂĐŚƚ 

 

 

 
ϭϴ͘�:ƵŶŝ�ϮϬϮϮ�–�EĂĐŚƚ�ǀŽŶ��ŽƌŐŚŽůǌŚĂƵƐĞŶ�ϭϬŬŵ�–�^ƚĂƌƚǌĞŝƚ͗�Ϯϭ͘ϯϬ�hŚƌ 
Ϯϰ͘�:ƵŶŝ�ϮϬϮϮ�–�&ĞƵĞƌǁĞŚƌůĂƵĨ�KĞƐƚĞƌǁĞŐ�ϭϬŬŵ�–�^ƚĂƌƚǌĞŝƚ͗�ϭϵ͘ϭϱ�hŚƌ 
Ϯϱ͘�:ƵŶŝ�ϮϬϮϮ�–�/ƐƐĞůŚŽƌƐƚĞƌ�EĂĐŚƚ͕�ϵ͕ϮŬŵ�–�^ƚĂƌƚǌĞŝƚ�Ϯϭ͘ϯϬ�hŚƌ 

�/ŵ�^ĞƉƚĞŵďĞƌ�–�^ŝĞŐĞƌĞŚƌƵŶŐ��ƌĂƵĞƌĞŝ�,ŽŚĞŶĨĞůĚĞ�–��ĞŐŝŶŶ�ϭϵ͘ϯϬ�hŚƌ 

 

^ƚƌĂƘĞŶ-�ƵŶĚ�sŽůŬƐůĂƵĨ-sĞƌĂŶƐƚĂůƚƵŶŐĞŶ� 
YƵĞůůĞ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬůĂƵĨĞŶ-ŚĂƚ-ǁĂƐ͘ĚĞ  

       

dĞƌŵŝŶĞ�:ƵŶŝ       
    
ϭϱ͘Ϭϲ͘��^ƚĞƌŶĐŚĞŶůĂƵĨ�^t�^ĞŶĚĞ�-�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚĞƌŶĐŚĞŶůĂƵĨ͘ĚĞͬ    
ϭϱ͘Ϭϲ͘��>ĂƵĨ�ƌƵŶĚ�Ƶŵ��ĂŚů�-�ŚƩƉƐ͗ͬͬůĂƵĨ-ƌƵŶĚ-Ƶŵ-ĚĂŚů͘ĚĞͬ    
ϭϳ͘Ϭϲ͘��DĞůůĞƌ��ĞƌŐůĂƵĨ�-�ŚƩƉƐ͗ͬͬǁǁǁ͘ůĞŝĐŚƚĂƚŚůĞƟŬ͘ƐĐŵĞůůĞ͘ĚĞͬĂŬƚƵĞůů   
ϭϳ͘Ϭϲ͘��ϯϭ͘tƂďďĞůĞƌ�sŽůŬƐůĂƵĨ�-�ŚƩƉ͗ͬͬĨǀ-ŬŽůŝďƌŝ͘ĚĞͬǌƵ-ĚĞŶ-ůĂƵĨǀĞƌĂŶƐƚĂůƚƵŶŐĞŶͬ   
ϭϴ͘Ϭϲ͘��ϰϱ͘�EĂĐŚƚ�ǀŽŶ��ŽƌŐŚŽůǌŚĂƵƐĞŶ�-�ǁǁǁ͘ůĐƐŽůďĂĚ͘ĚĞ    
ϭϵ͘Ϭϲ͘��ϯϱ͘��ŵĞůƵŶǆĞƌ�sŽůŬƐůĂƵĨ�-ŚƩƉ͗ͬͬǁǁǁ͘ƚƵƐ-ĂŵĞůƵŶǆĞŶ͘ĚĞͬ    
ϭϵ͘Ϭϲ͘��ϵ͘�KĞůĚĞ�>ĞƩĞƌ�sŝƚƵƐůĂƵĨ-�ŚƩƉƐ͗ͬͬǁǁǁ͘ůǀ-ŽĞůĚĞ͘ĚĞͬͬ͘͘͘ǀĞƌĂŶƐƚĂůƚƵŶŐĞŶͬůĞƩĞƌ-ǀŝƚƵƐůĂƵĨ  
Ϯϰ͘Ϭϲ͘��^ŽŵŵĞƌůĂƵĨ�Ƶŵ�ĚĞŶ�^ĐŚŝĞĚĞƌ^ĞĞ��-�ŚƩƉ͗ͬͬĨǀ-ŬŽůŝďƌŝ͘ĚĞͬǌƵ-ĚĞŶ-ůĂƵĨǀĞƌĂŶƐƚĂůƚƵŶŐĞŶͬ  
Ϯϰ͘Ϭϲ͘��ϯϯ͘�KĞƐƚĞƌǁĞŐĞƌ�&ĞƵĞƌǁĞŚƌůĂƵĨ�-�ŚƩƉƐ͗ͬͬǁǁǁ͘ŇǀǁĚŝĂůŽŐ͘ĚĞͬŝŶĨŽ͘ƉŚƉ͍ŝĚсϭϴϰϮϲ  
Ϯϱ͘Ϭϲ͘��ϮϮ͘�/ƐƐĞůŚŽƌƐƚĞƌ�EĂĐŚƚ��-�ŚƩƉƐ͗ͬͬŝƐƐĞůŚŽƌƐƚĞƌ-ŶĂĐŚƚ͘ĚĞͬ    
Ϯϱ͘Ϭϲ͘��ϯϰ͘�DƂŚŶĞƐĞĞ-WŽŬĂů->ĂƵĨ�-�ŚƩƉƐ͗ͬͬůŐ-ĚĞŝƌŝŶŐƐĞŶ͘ĚĞͬ    
Ϯϱ͘Ϭϲ͘���ŽŽůĂƵĨ�KƐŶĂďƌƺĐŬ�-�ŚƩƉƐ͗ͬͬǁǁǁ͘ůĂƵĨĞŶ-ŽƐ͘ĚĞͬͬ͘͘͘ŇǇĞƌ-ǌŽŽůĂƵĨ-�-ĚƌƵĐŬ͘͘͘   
Ϯϱ͘Ϭϲ͘��ϰϬ͘�/Ŷƚ͘��ŐŐĞ->ĂƵĨ��-�ŚƩƉ͗ͬͬǁǁǁ͘ďĐϮϯ͘ĚĞͬůĞŝĐŚƚĂƚŚůĞƟŬͬĞŐŐĞůĂƵĨͬŝŶĚĞǆ͘Śƚŵů   
        



 

^K>����/Ed�ZE 

     6RQQWDJV-/DXIWUHII�LQ�%RUJKRO]KDXVHQ� 

��������������������������+DOOH�XQG�:HUWKHU 

'X�P|FKWHVW�ILW�ZHUGHQ�EOHLEHQ�RGHU�GLFK�JH]LHOW�DXI�HLQHQ�:HWWNDPSI�YRUEHUHLWHQ"�
'DQQ�ELVW�GX�EHL�XQV�ULFKWLJ��:LU�ELHWHQ�MHGHQ�6RQQWDJ�DE������8KU�DQ�YHUVFKLHGH�
QHQ�7UHIISXQNWHQ� HLQHQ� /DXIWUHII� DQ�� %HJOHLWHW� YRQ� HUIDKUHQHQ� /DXIEHWUHXHUQ� GHV�

/&�6ROEDG�ZLUG�LQ�GUHL�*UXSSHQ��Pl�LJ��PLWWHO��VFKQHOO��FD����-���0LQX�
WHQ� JHODXIHQ�� 'X� ELVW� QRFK� QLH� JHODXIHQ� XQG�P|FKWHVW� GDV� lQGHUQ�� ,Q�
%RUJKRO]KDXVHQ�YHUPLWWHOQ�ZLU�(LQVWHLJHUQ�MHGHQ�0LWWZRFK�DE�������8KU�
GLH�)UHXGH�DP�/DXIHQ��6FKRQ�QDFK�ZHQLJHQ�:RFKHQ�NDQQVW�GX�DQ�GLH�

VHP� 6RQQWDJV-

7UHIISXQNWH�XQG�7HUPLQH 

0RQDW %RUJKRO]KDXVHQHU 

�6WDGLRQ 

3DUNSODW] 

6FKORVV�7DWHQKDXVHQ 

+DOOH 

 

��������3DUNSODW] 

����6SRUWSODW]�3$% 

����������:HUWKHU 

-XQL ϭϵ͘ ϱͬ͘Ϯϲ͘ ϭϮ͘ 

-XOL ϭϬͬ͘ϯϭ͘ ϭϳ͘ ϯͬ͘Ϯϰ͘ 

$XJXVW Ϯϭ͘ ϳͬ͘Ϯϴ͘ ϭϰ͘ 

6HSWHPEHU ϭϭ ϭϴ ϰͬϮϱ 

2NWREHU ϮͬϮϯ ϵͬϯϬ ϭϲ 

hŶƐĞƌ�>ĂƵŌƌĂŝŶĞƌ�ďĞĂŶƚǁŽƌƚĞƚ�ŐĞƌŶĞ�ĂůůĞ�&ƌĂŐĞŶ͘��DŽďŝů͗�ϬϭϳϬͬϵϬϯϲϯϵϰͬDĂŝů͗��ĂŵŵĂŶŶ�<ƂůƐĐŚ�фĚĂŵŵĂŶŶ͘ŬŽĞůƐĐŚΛƚ-ŽŶůŝŶĞ͘ĚĞх 

�ŽƌŐŚŽůǌŚĂƵƐĞŶ 

,ĂůůĞ 

tĞƌƚŚĞƌ 

 



 

^K>����/Ed�ZE 

 
/&-1DFKZXFKV�VWDUWHW�VWDUN�LQ�GLH�%DKQVDLVRQ����������������������������������������������������������������������������������������������ǀ͘��ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

,P� 0DL� VWDQGHQ� I�U� XQVHUH� 1DFK�
ZXFKVDWKOHWHQ� GLH� HUVWHQ� %DKQZHWW�
NlPSIH�DXI�GHP�3URJUDPP��'LH�7HU�
PLQH�ODJHQ�QLFKW�LPPHU�LGHDO��GD�VLFK�
]�%�� GLH� 2:/-0HLVWHUVFKDIWHQ� 8���
PLW�.RQILUPDWLRQHQ��EHUVFKQLWWHQ�XQG�
HLQLJH� MXQJH� 6SRUWOHU
LQQHQ� QDFK�
&RURQD-,QIHNWLRQHQ�LQ�GHQ�2VWHUIHULHQ�
QRFK� QLFKW� JOHLFK� LQV� :HWWNDPSIJH�
VFKHKHQ�HLQVWHLJHQ�NRQQWHQ�XQG�VLFK�
OLHEHU�PHKU�=HLW�]XP�7UDLQLQJVDXIEDX�
ODVVHQ� 

(OLDV� /ROHLW�ZDU�VR�HLQ]LJHU�/&-$WKOHW�
EHL� GHQ� 15:-
/DQJVWUHFNHQPHLVWHUVFKDIWHQ� XQG�
JHZDQQ� �GLH� 61� EHULFKWHWHQ� EHUHLWV��
GLH������0HWHU�GHU�0���JOHLFK�LQ�VHL�
QHP� HUVWHQ� 5HQQHQ� �EHU� GLHVH� 'LV�
WDQ]��'DQDFK�ZLGPHWH�VLFK�(OLDV�GHQ�
����0HWHUQ�XQG�NQ�SIWH�GD�DQ��ZR�HU�
EHL�GHQ�)/9:-+DOOHQPHLVWHUVFKDIWHQ�
DXIJHK|UW� KDWWH�� %HL� GHQ� 2:/-
0HLVWHUVFKDIWHQ� NDP� HU� KLQWHU� 1LOV�
'HSSH� �/)� /�FKWULQJHQ�� DXI� 3ODW]�
]ZHL�XQG�VRUJWH�PLW�HLQHP�FRXUDJLHU�
WHQ�5HQQHQ�GDI�U��GDVV�VLFK�EHLGH�LP�
=LHO��EHU�SHUV|QOLFKH�%HVW]HLWHQ�IUHX�
HQ� NRQQWHQ�� 6HLQH� �������� 0LQXWHQ�
DXV� +HUIRUG� KDWWHQ� DEHU� QXU� HLQH�
NQDSSH�:RFKH�%HVWDQG��GHQQ�EHUHLWV�
�� 7DJH� GDUDXI� LQ� 0HOOH� VWHLJHUWH� HU�
VLFK�DXI���������0LQXWHQ��1XQ�VWHKHQ�
DP� ���-XQL� GLH� )/9:-
0HLVWHUVFKDIWHQ� XQG� +DJHQ� XQG� DP�
���-XQL� GLH� 15:-7LWHONlPSIH� LQ�
7URLVGRUI� DXI� GHP� 3URJUDPP�� 6WDQG�
���0DL� UDQJLHUW� HU� LQ� GHU� '/9-
%HVWHQOLVWH��EHU�����0HWHU�XQG������
0HWHU�XQWHU�GHQ�7RS���XQG� LVW� LP��-
.LORPHWHU-6WUD�HQODXI� ������� PLQ� LP�
0lU]�LQ�:HUO�JHODXIHQ��VRJDU�EXQGHV�
ZHLW�DXI�GHP���3ODW]�QRWLHUW� 

0LW�7LOO� +HLHQEURN�VWDUWHWH�HLQ�ZHLWH�
UHU� /&-$WKOHW� YRP� -DKUJDQJ� �����
VWDUN� LQ� GLH� 6DLVRQ�� %HL� HLQHP� 7HVW�
ZHWWNDPSI� LQ� +DUVHZLQNHO�� GHP�
1HXQNDPSI� LQ� %ORPEHUJ�� GHQ� 2:/-
8��-0HLVWHUVFKDIWHQ� XQG� GHQ� 15:-
0HKUNDPSIPHLVWHUVFKDIWHQ� LQ� /DJH�
HUUHLFKWH� GHU� ��MlKULJH� :HUWKHUDQHU�
HWOLFKH�SHUV|QOLFKH�%HVWPDUNHQ��KROWH�
2:/-7LWHO��EHU�GLH�+�UGHQ�� LP�6WDE�
KRFKVSUXQJ� XQG� 1HXQNDPSI� VRZLH�
GLH� %URQ]HPHGDLOOH� EHL� GHU� 15:-
0HLVWHUVFKDIW��0LW� �����0HWHU� OLHJW�HU�
EHLP� 6WDEKRFKVSUXQJ� DQ� GHU� 6SLW]H�
GHU� '/9-%HVWHQOLVWH� VHLQHV� -DKU�
JDQJV� XQG� LP�1HXQNDPSI�DOV�$FKWHU�
XQWHU�GHQ�7RS���LQ�'HXWVFKODQG��'DV�
G�UIWH�PLW�GHP�6WDE� LQ�GLHVHU�6DLVRQ�
DEHU� QRFK� QLFKW� GDV� OHW]WH�:RUW� JH�
ZHVHQ�VHLQ��KRIIHQ�7LOO�XQG�VHLQ�7UDL�
QHU� $OH[� 6F]\UED�� HEHQVR� ZLH� /DQ�
GHVWUDLQHU� 2ODI� +LONHU�� GHU� GDV� /&-

*HVSDQQ�PLW�7LSSV�XQG�0DWHULDO�XQWHU�
VW�W]W� 

(LQ� ZHLWHUHU� /&-/lXIHU� YRP� -DKUJDQJ�
������ %HQ� (EHUW�� PDFKWH� DOV� 9L]H-
:HOWPHLVWHU�EHL�GHQ�Ä<RXQJ�%R\V³����-
��� -DKUH�� LP� &DQLFURVV� YRQ� VLFK� UH�
GHQ�� 0LW� VHLQHU� +�QGLQ� )UH\MD� YHU�
SDVVWH� %HQ�EHL� GHU�:0� LQ�)UDQNUHLFK�
GHQ�7LWHO�QXU�XP�HLQH�6HNXQGH��*HODX�
IHQ�ZXUGHQ���'XUFKJlQJH� MH�����.LOR�
PHWHUQ� GXUFKV� *HOlQGH�� HLQPDO� LP�
(LQ]HOVWDUW-0RGXV� XQG� HLQPDO� LQ� I�U�
%HQ�XQG�)UH\MD�QRFK�XQJHZRKQWHQ��HU
-6WDUWJUXSSHQ� 

%HL�GHQ�0lGFKHQ�YRP�-DKUJDQJ������
ELOGHQ�5HEHFFD� %DUWOLQJ�XQG�+HQULH�
NH� :DFNHU� GHU]HLW� QLFKW� QXU� LP� 7UDL�
QLQJ�HLQ�JXWHV�7HDP��%HLP����-0HWHU-
5HQQHQ� LQ� 0HOOH� VWHLJHUWH� VLFK� 5H�
EHFFD�� DXI� HLQH� SHUV|QOLFKH� %HVW]HLW�
YRQ� �������� � 0LQXWHQ� XQG� OLH�� HLQH�
:RFKH� VSlWHU� LQ� %LHOHIHOG� ��������0L�
QXWHQ� IROJHQ�� +HQULHNH� :DFNHU� HU�
ZLVFKWH�LQ�%LHOHIHOG�HLQ�VFKQHOOHV�5HQ�
QHQ�XQG�VWHLJHUWH�VLFK�DXI���������0L�
QXWHQ�� 0LW� HLQHU� SHUV|QOLFKH� %HVW]HLW�
YRQ� �������� 0LQXWHQ� ZXUGH� DXFK�
)DELR� 0HQGH� �0���� EHORKQW�� (U� ZDU�
GDV�5HQQHQ�HWZDV�]X� IORWW�DQJHODXIHQ�
XQG�PXVVWH�VLFK�GLH�QHXH�%HVW]HLW�DP�
(QGH� KDUW� HUNlPSIHQ�� � ,Q�0HOOH� �EHU�
]HXJWHQ� ]ZHL� ZHLWHUH� MXQJH� /lXIHULQ�
QHQ� PLW� =HLWHQ� XQWHU� GUHL� 0LQXWHQ��
/DLOD� (EHUKDUGW� �:���� ��������� XQG�
3DXOLQH� /ROHLW� �:���� ��������� WHLOWHQ�
VLFK�GLH�6WUHFNH�JXW�HLQ��-XOLD� 6SHFN�
PDQQ� �:-8���� ZDJWH� VLFK� LQ� 0HOOH�
HUVWPDOV�DQ�GLH����-0HWHU-6WUHFNH�XQG�
OLHI� KLHU� ������ 6HNXQGHQ�� /LQQHD�
+DVFKNH� ���:-8���� NDP� EHL� I�U�
6SULQWHU� HWZDV� ]X� N�KOHQ� 7HPSHUDWX�
UHQ� LQ� %LHOHIHOG� �EHU� ���-0HWHU� DXI�
������6HNXQGHQ��6LH�P|FKWH�LP�/DXIH�

GHU� 6DLVRQ� GLH� ��-6HNXQGHQ-*UHQ]H�
XQWHUELHWHQ��'DV�JHODQJ�EHL�GHQ�2:/
-0HLVWHUVFKDIWHQ� LQ� +HUIRUG� EHUHLWV�
)LRQQ� :ROII� ���0���� ������ 6HNXQ�
GHQ�� 

 



 

^K>����/Ed�ZE  

 
 

��ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ�ǌćŚůƚĞ�ǌƵŵ�<ƌĞŝƐ� ǀŽŶ�ϮϬ��ŚƌĞŶĂŵƚƐƉƌĞŝƐƚƌćŐĞƌŶ͕� ĚŝĞ�ĚĞƌ�&>st�ŝŵ�^ƉŽƌƚĐĞŶƚƌƵŵ�<ĂŝƐĞƌĂƵ�
ĞŚƌƚĞ͘ 



^K>����/Ed�ZE 

 

 

 

  

 

dƌĂŝŶŝŶŐƐǌĞŝƚĞŶ Ĩƺƌ ĚĂƐ 'ƌƵƉƉĞŶƚƌĂŝŶŝŶŐ 
>ĞŝĐŚƚĂƚŚůĞƟŬ͕�>ĂƵĨ-dƌĞī�ƵŶĚ�^ƉŽƌƚĂďǌĞŝĐŚĞŶ 

'ƌƵƉƉĞ 
dƌĂŝŶŝŶŐƐǌĞŝƚĞŶ�ĚĞƌ�>ĞŝĐŚƚĂƚŚůĞƟŬ-��ďƚĞŝůƵŶŐ�
;^ŽŵŵĞƌƉůĂŶͿ 

mďƵŶŐƐůĞŝƚĞƌͬ��ŶƐƉƌĞĐŚͲ
ƉĂƌƚŶĞƌ  

<ŝŶĚĞƌ�hϭϬͬhϬϴ &ƌĞŝƚĂŐ�ϭϱ�ďŝƐ�ϭϲ͘ϭϱ�hŚƌ�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ dŽďŝĂƐ�>ŝŵďĞƌŐ 
Θ�tĞƌŶĞƌ��ŚůĞŵĞǇĞƌ 

 

^ĐŚƺůĞƌΎŝŶŶĞŶ�hϭϰͬhϭϮͬ
hϭϬ�;hϭϲͿ 

�ŽŶŶĞƌƐƚĂŐ�ϭϲ͘ϯϬ�ďŝƐ�ϭϴ�hŚƌ��ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�
^ƚĂĚŝŽŶ 
&ƌĞŝƚĂŐ����ϭϲ͘ϭϱ�ďŝƐ�ϭϳ͘ϯϬ�hŚƌ�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�
^ƚĂĚŝŽŶ 

�ŽŶŶǇ�^ĐŚůŝĞ�;�ŽͿ��ŶƚũĞ�^ƚƌŽƚŚͲ
ŵĂŶŶ�;�Ž�Θ�&ƌͿ 

 

:ƵŐĞŶĚ�hϭϴͬhϭϲͬhϭϰ DŽ͕�Dŝ�ϭϳ�ďŝƐ�ϭϵ�hŚƌ͕�&ƌ�ϭϲ͘ϯϬ�ďŝƐ�ϭϴ͘ϯϬ�hŚƌ�ŝŵ�
ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

/ŐŽƌ�ZĞďŬĂůŽ 
 

�ƌǁĂĐŚƐĞŶĞ��ĂŚŶƚƌĂŝͲ
ŶŝŶŐ 

DŝƩǁŽĐŚ�Ăď�ϭϴ͘ϯϬ�hŚƌ�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�
^ƚĂĚŝŽŶ 

&ƌĂŶǌ��ĂŵŵĂŶŶ-<ƂůƐĐŚ 
 

>ĂƵĨ-dƌĞī DŝƩǁŽĐŚ�Ăď�ϭϴ͘ϯϬ�hŚƌ 
Ăď�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ�;ŵŝƚ��ĞƚƌĞƵƵŶŐͿ�&ƌĞŝƚĂŐ�Ăď�

ϭϴ͘ϯϬ�hŚƌ�Ăď�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ�;ŽīĞŶĞƌ�dƌĞī͕�ŽŚŶĞ�
�ĞƚƌĞƵƵŶŐͿ 

ͣ^ŽŶŶƚĂŐƐƌƵŶĚĞ͗͞�ϵ͘ϬϬ�hŚƌ�–�ĂďǁĞĐŚƐĞůŶĚ�ŝŶ��ŽƌŐŚŽůǌͲ
ŚĂƵƐĞŶͬ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

;ϴ͘ϱͬ͘�Ϯϵ͘ϱͬ͘ϭϵ͘ϲ͘�Ϳ 
,ĂůůĞͬ^ĐŚůŽƐƐƉĂƌŬƉůĂƚǌ�dĂƚĞŶŚĂƵƐĞŶ�;ϭϱ͘ϱͬ͘�ϱ͘ϲͬ͘�Ϯϲ͘ϲ͘Ϳ 

tĞƌƚŚĞƌ͕�^ƚĂĚŝŽŶ�;Ϯϭ͘ϱͬ͘�ϭϮ͘ϲͬ͘�ϯ͘ϳ͘Ϳ�ƐŝĞŚĞ�
ǁǁǁ͘ůĐƐŽůďĂĚ͘ĚĞͿ 

�ĂƌƐƚĞŶ�sŽĞůǌ 
;Θ�dĞĂŵ�ĚĞƌ� 

>ĂƵĨ-dƌĞī-��ĞƚƌĞƵĞƌͿ 

 

tĂůŬŝŶŐ-dƌĞī �ŝĞŶƐƚĂŐ�ϵ͘ϯϬ�hŚƌ�–�dƌĞīĞŶ�Ăŵ�^ƚĂĚŝŽŶ�;ŽĚĞƌ�ŶĂĐŚ��ďͲ
ƐƉƌĂĐŚĞͿ 

DŝƩǁŽĐŚ�Ăď�ϭϵ�hŚƌ�–�dƌĞīĞŶ�Ăŵ�^ƚĂĚŝŽŶ 

�ŝƌŐŝƩ�>ĂŶŐĞ  

^ƉŽƌƚĂďǌĞŝĐŚĞŶ�;Ĩƺƌ�ĚŝĞ�
ŐĂŶǌĞ�&ĂŵŝŝĞͿ 

�ď�Ϯϵ͘�Ɖƌŝů�ϮϬϮϮ 
&ƌĞŝƚĂŐ�ϭϳ͘ϭϱ�ďŝƐ�ϭϵ�hŚƌ�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

tŝůŚĞůŵ�,ĂďŝŐŚŽƌƐƚ  

������ƵƐŬƺŶŌĞ͗ 
���������>ĞŝĐŚƚĂƚŚůĞƟŬ-�ďƚĞŝůƵŶŐƐůĞŝƚĞƌŝŶ͗��ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ���ĂŶƚũĞΛƐƐƉŝŶ͘ĚĞ��ϬϭϱϳϳϱϴϴϮϲϵϯ 
���������'ĞƐĐŚćŌƐƐƚĞůůĞ͗��>��^ŽůďĂĚ�ZĂǀĞŶƐďĞƌŐ͕�&ƌĞŝƐƚƌĂƘĞ�ϯ͕�ϯϯϮϴϵ��ŽƌŐŚŽůǌŚĂƵƐĞŶ�ŝŶĨŽΛůĐƐŽůďĂĚ͘�,ŽŵĞƉĂŐĞ͗�ǁǁǁ͘ůĐƐŽůďĂĚ͘ĚĞ 

 



^K>����/Ed�ZE 

 

 

 

 

 

 

 

 

 

 

 

 

dƌĂŝŶŝŶŐƐǌĞŝƚĞŶ�Ĩƺƌ�ĚĂƐ�'ƌƵƉƉĞŶƚƌĂŝŶŝŶŐ�ǁćŚƌĞŶĚ�ĚĞƌ�^ŽŵŵĞƌĨĞƌŝĞŶ�͊͊͊͊͊͊͊͊͊͊͊͊͊͊ 

>ĞŝĐŚƚĂƚŚůĞƟŬ͕�>ĂƵĨ-dƌĞī�ƵŶĚ�^ƉŽƌƚĂďǌĞŝĐŚĞŶ 
 

  
'ƌƵƉƉĞ 

dƌĂŝŶŝŶŐƐǌĞŝƚĞŶ�ĚĞƌ�>ĞŝĐŚƚĂƚŚůĞƟŬ-
�ďƚĞŝůƵŶŐ�;^ŽŵŵĞƌƉůĂŶͿ 

mďƵŶŐƐůĞŝƚĞƌͬ 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ 

<ŝŶĚĞƌ 
hϭϬͬhϬϴ 

&ƌĞŝƚĂŐ�ϭϱ�ďŝƐ�ϭϲ͘ϭϱ�hŚƌ�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 
;ƉĂƵƐŝĞƌƚ�ǁćŚƌĞŶĚ�ĚĞƌ�^ŽŵŵĞƌĨĞƌŝĞŶͿ 

dŽďŝĂƐ�>ŝŵďĞƌŐ 
Θ�tĞƌŶĞƌ��ŚůĞŵĞǇĞƌ 

  

^ĐŚƺůĞƌΎŝŶŶĞŶ 
hϭϰͬhϭϮͬhϭϬ 

;hϭϲͿ 

�ŽŶŶĞƌƐƚĂŐ�ϭϲ͘ϯϬ�ďŝƐ�ϭϴ�hŚƌ�ƵŶĚ 
&ƌĞŝƚĂŐ����ϭϲ͘ϭϱ�ďŝƐ�ϭϳ͘ϯϬ�hŚƌ 
ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

;ǁćŚƌĞŶĚ�ĚĞƌ�^ŽŵŵĞƌĨĞƌŝĞŶ 
Dŝ�ϭϳ�ďŝƐ�ϭϴ͘ϯϬ�hŚƌ�Θ�^ƉŽƌƚĂďǌĞŝĐŚĞŶ-dƌĂŝŶŝŶŐͿ 

�ŽŶŶǇ�^ĐŚůŝĞ�;�ŽͿ 
�ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

;�Ž�Θ�&ƌͿ 
  

:ƵŐĞŶĚ�hϭϴͬ
hϭϲͬhϭϰ 

DŽ͕�Dŝ�ϭϳ�ďŝƐ�ϭϵ�hŚƌ͕�&ƌ�ϭϲ͘ϯϬ�ďŝƐ�ϭϴ͘ϯϬ�hŚƌ 
�ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

;�ďǁĞŝĐŚƵŶŐĞŶ�ŶĂĐŚ��ďƐƉƌĂĐŚĞͿ 
  

/ŐŽƌ�ZĞďŬĂůŽ 

�ƌǁĂĐŚƐĞŶĞ 
�ĂŚŶƚƌĂŝŶŝŶŐ 

DŝƩǁŽĐŚ�Ăď�ϭϴ͘ϯϬ�hŚƌ 
ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

  

&ƌĂŶǌ��ĂŵŵĂŶŶ-<ƂůƐĐŚ 

>ĂƵĨ-dƌĞī DŝƩǁŽĐŚ�Ăď�ϭϴ͘ϯϬ�hŚƌ 
Ăď�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ�;ŵŝƚ��ĞƚƌĞƵƵŶŐͿ 

&ƌĞŝƚĂŐ�Ăď�ϭϴ͘ϯϬ�hŚƌ�Ăď�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 
;ŽīĞŶĞƌ�dƌĞī͕�ŽŚŶĞ��ĞƚƌĞƵƵŶŐͿ 

ͣ^ŽŶŶƚĂŐƐƌƵŶĚĞ͗͞�ϵ͘ϬϬ�hŚƌ�–�ĂďǁĞĐŚƐĞůŶĚ�ŝŶ�
�ŽƌŐŚŽůǌŚĂƵƐĞŶͬ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

;ϭϵ͘ϲ͘�ΎͬϭϬ͘ϳͬ͘ϯϭ͘ϳ͘�ͬϮϭ͘ϴ͘Ϳ 
�,ĂůůĞͬ^ĐŚůŽƐƐƉĂƌŬƉůĂƚǌ�dĂƚĞŶŚĂƵƐĞŶ 

;ϱ͘ϲͬ͘�Ϯϲ͘ϲͬ͘ϭϳ͘ϳͬ͘�ϳ͘ϴͬ͘Ϯϴ͘ϴ͘Ϳ 
�tĞƌƚŚĞƌ͕�^ƚĂĚŝŽŶ�;ϭϮ͘ϲͬ͘�ϯ͘ϳͬ͘Ϯϰ͘ϳͬ͘ϭϰ͘ϴ͘Ϳ 

ƐŝĞŚĞ�ǁǁǁ͘ůĐƐŽůďĂĚ͘ĚĞͿ 

  

  
�ĂƌƐƚĞŶ�sŽĞůǌ 

;Θ�dĞĂŵ�ĚĞƌ�>ĂƵĨ-dƌĞī-
�ĞƚƌĞƵĞƌͿ 

  
  

Ύ͞WůŽŐŐŝŶŐ-dƌĞī͞ 
;�с��ƵĨƌćƵŵĞŶ�ŶĂĐŚ�ĚĞƌ�ͣEĂĐŚƚ�

ǀŽŶ��ŽƌŐŚŽůǌŚĂƵƐĞŶ͕͞ 
ϴ�hŚƌ�-�<ŝƌĐŚƉůĂƚǌͿ 

tĂůŬŝŶŐ-dƌĞī �ŝĞŶƐƚĂŐ�ϵ͘ϯϬ�hŚƌ�–�dƌĞīĞŶ�Ăŵ�^ƚĂĚŝŽŶ�;ŽĚĞƌ�
ŶĂĐŚ��ďƐƉƌĂĐŚĞͿ 

DŝƩǁŽĐŚ�Ăď�ϭϵ�hŚƌ�–�dƌĞīĞŶ�Ăŵ�^ƚĂĚŝŽŶ 
  

�ŝƌŐŝƩ�>ĂŶŐĞ 

^ƉŽƌƚĂďǌĞŝĐŚĞŶ 
;Ĩƺƌ�ĚŝĞ�ŐĂŶǌĞ�&ĂͲ

ŵŝŝĞͿ 

&ƌĞŝƚĂŐ�ϭϳ͘ϭϱ�ďŝƐ�ϭϵ�hŚƌ 
ŝŵ�ZĂǀĞŶƐďĞƌŐĞƌ�^ƚĂĚŝŽŶ 

  

tŝůŚĞůŵ�,ĂďŝŐŚŽƌƐƚ 

�ƵƐŬƺŶŌĞ͗ 

�ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ���ĂŶƚũĞΛƐƐƉŝŶ͘ĚĞ��ϬϭϱϳϳϱϴϴϮϲϵϯ 

'ĞƐĐŚćŌƐƐƚĞůůĞ͗��>��^ŽůďĂĚ�ZĂǀĞŶƐďĞƌŐ͕�&ƌĞŝƐƚƌĂƘĞ�ϯ͕�ϯϯϮϴϵ��ŽƌŐŚŽůǌŚĂƵƐĞŶ 

ŝŶĨŽΛůĐƐŽůďĂĚ͘�,ŽŵĞƉĂŐĞ͗�ǁǁǁ͘ůĐƐŽůďĂĚ͘ĚĞ 

  



  

 

^K>����/Ed�ZE 

 

 

 

,ĞůŐŽůĂŶĚ͕�ǀŝĞƌǌŝŐ�ƐƉŽƌƚůŝĐŚĞ�DĞŶƐĐŚĞŶ�ƵŶĚ�ŝĐŚ͊��������������������������������������������������������������������������������������������������������������������������ǀŽŶ�^ŝŶĂ�>ƺŶƐƚƌŽƚŚ 

(QGOLFK��1DFK� ]ZHL� -DKUHQ�&RURQD-:DKQVLQQ� NRQQWHQ�ZLU�$QIDQJ�0DL� GLH� ODQJ�
HUVHKQWH�5HLVH� QDFK�+HOJRODQG� DQWUHWHQ�� ,P�*HSlFN�ZDUHQ�� QHEHQ� YLHO� ]X� YLHO�
.OHLGXQJ��%HDXW\-.UDP�XQG�6FKXKHQ��DXFK�9RUIUHXGH��6SDQQXQJ�XQG�1HXJLHUGH�
GDEHL��0HLQ�HUVWHV�+LJKOLJKW�GHU�5HLVH��ZDU�QDW�UOLFK�GLH�)DKUW�PLW�GHP�.DWDPD�
UDQ��$E�&X[KDYHQ�JLQJ�HV�PLW����.QRWHQ����NP�K��JHQ�+HOJRODQG��GHU�GHXWVFKHQ�
+RFKVHHLQVHO�� 

'RUW�DQJHNRPPHQ�JLQJ�HV�HUVW�VR�ULFKWLJ�ORV�� 

:lKUHQG�GLH�DQGHUHQ�VLFK�EHUHLWV� LQQHUOLFK�DXI�GHQ�0DUDWKRQ�DP�QlFKVWHQ�7DJ�
YRUEHUHLWHWHQ��JDE� HV� I�U�PLFK�HUVW�PDO�HLQ�GLFNHV�6W�FN�(UGEHHUWRUWH�XQG�HLQH�
KHL�H�6FKRNRODGH�]XP�:DUP�ZHUGHQ��0DQ�J|QQW�VLFK�MD�VRQVW�QLFKWV-�XQG�HV�LVW�
MD�VFKOLH�OLFK�8UODXE��1DFK�GHP�$XVSDFNHQ�KDEH�LFK�PLFK�DXI�HLJHQH�)DXVW�DXI�
GHQ�:HJ�JHPDFKW�GLH�,QVHO�]X�HUNXQGHQ��0LW�HLQHU�/lQJH�YRQ�����P�XQG����P�
%UHLWH� JHUDGH� VR� JUR��� GDVV� LFK� NHLQ� %�WWHUFKHQ� EUDXFKWH�� XP� DQ� GHU� /DQJHQ�
$QQD�DQ]XNRPPHQ���0LW�GHU�6RQQH�LP�*HVLFKW�XQG�GHU�:HLWH�GHV�0HHUHV�ZDU�HV�
HLQH�JLJDQWLVFKH�$WPRVSKlUH��NQDSS���P��EHU�GHP�0HHUHVVSLHJHO�� 

(V� KDW� QDW�UOLFK� QLFKW� ODQJH� JHGDXHUW�� GD� ELQ� LFK� DXI�0LWUHLVHQGH� JHVWR�HQ�� ,Q��
.OHLQJUXSSHQ�JLQJ�HV�QXQ�ZHLWHU��9RUEHL�DQ�%DVVW|OSHOQ��GLH�LQ�UDXHQ�0HQJHQ�DQ�
GHQ� )HOVZlQGHQ� ]X� EHREDFKWHQ� ZDUHQ�� �EHU�:LHVHQ�� GLH� �EHUVlW�PLW� 6FKDIHQ�
EHVHW]W�ZDUHQ�XQG�PHLQHQ�DEVROXWHQ�/LHEOLQJVWLHUHQ��GHQ�+RFKODQGULQGHUQ��JLQJ�
HV�5LFKWXQJ�2UWVFKDIW�]XU�FN�� 

1DFK�HLQHP�JHPHLQVDPHQ�$EHQGHVVHQ�PLW�GHU�JHVDPWHQ�5HLVHJUXSSH�JLQJ�GHU�
HUVWH�7DJ�]X�(QGH�� 

$P�QlFKVWHQ�0RUJHQ�JDE�HV�I�U�PLFK�HLQ��SSLJHV�)U�KVW�FN��PLW�DOOHP�ZDV�GDV�
+HU]�EHJHKUW��'LH�7HLOQHKPHU�GHV�0DUDWKRQV�PXVVWHQ�VLFK�MD�OHLGHU�EHKHUUVFKHQ�
XQG��PLW�HLQHU�7DVVH�.DIIHH�]XIULHGHQ�JHEHQ��'HQQ�YRU�GHP�/DXI��KDEH� LFK�PLU�

VDJHQ� ODVVHQ�� VROOWH� PDQ�
VLFK�GHQ�%DXFK�QLFKW�VR�YROO�
VFKODJHQ�� 

1XU� ZHQLJH� 0LQXWHQ� VSlWHU�
ILHO� DXFK� VFKRQ� GHU� 6WDUW�
VFKXVV� I�U� GHQ� �NP� 0LQL-
0DUDWKRQ��(LQH�5XQGH�TXHU�
�EHU�GLH�,QVHO��.DQQ�MD�QLFKW�
DOO]X� ODQJH� GDXHUQ�� GDFKWH�
LFK�� .XU]� GDUDXI� JLQJHQ�
DXFK� GLH� 0DUDWKRQ-/lXIHU�
DXI�GLH�6WUHFNH���������NP� �
��5XQGHQ�� 

(UVW� KLQWHUKHU� KDEH� LFK� GLH�
7�FNHQ�GHU�6WUHFNH�NHQQHQ�
JHOHUQW� XQG� ZXVVWH� QXQ��
GDVV� ZHGHU� GLH� �NP�� QRFK�
GLH� �� 5XQGHQ� YRP� 0DUD�
WKRQ�HLQ�Ä.ODFNV³�ZDUHQ�XQG�
GDV� (UUHLFKHQ� GHU� =LHOOLQLH�

I�U�PLFK�ZRKO�LPPHU�HLQ�7UDXP�EOHLEHQ�Z�UGH�� 

:lKUHQG�GHV�/DXIHV�KDEH� LFK�PLU�JHPHLQVDP�PLW�0LFKDHO�HLQ�QHWWHV�3OlW]FKHQ�
LP�&DIp�XQVHUHV�+RWHOV�JHVXFKW��%HL�OHFNHUHQ�*HWUlQNHQ�KDEHQ�ZLU�XQV�GDV�EXQ�
WH� 7UHLEHQ� DXV� VLFKHUHU� (QWIHUQXQJ� DQJHVHKHQ�� 6REDOG� ZLU� MHGRFK� 7HLOQHKPHU�
DXV� HLJHQHQ�5HLKHQ� HQWGHFNWHQ�� VLQG� ZLU� LQ�:LQGHVHLOH� DXIJHVSUXQJHQ�� DQ� GLH�
6WUHFNH�JHODXIHQ�XQG�KDEHQ�PLW� WRVHQGHP�$SSODXV�XQG�=XUXIHQ�XQVHUH�/lXIHU�

 

 



 

 

 

 

^K>����/Ed�ZE  

 

  

DQJHIHXHUW��%HL�VR�YLHO�(PSDWKLH�XQG�%HJHLVWHUXQJ�KDEH�VHOEVW� LFK��VRIRUW�*lQVHKDXW�EHNRPPHQ��:DV�PXVV�GDV�I�U�
HLQ��EHUZlOWLJHQGHV�*HI�KO�VHLQ��YRQ�GHQ�=XVFKDXHUQ�VR�DQJHIHXHUW�XQG�GDGXUFK�LQV�=LHO��JHWUDJHQ�]X�ZHUGHQ��%HVRQ�
GHUV�YLHO�/lUP�KDEHQ�ZLU�EHL�&RQQ\�XQG�,QJR�JHPDFKW�� 

'LH�%HLGHQ�ZDUHQ��XP�HV�PLW�0LFKDHOV�:RUWHQ�]X�VDJHQ�Ä'LH�+HOGHQ�GHV�7DJHV³��&RQQ\�LVW��DQ�GLHVHP�7DJ�LKUHQ�HUV�
WHQ�0DUDWKRQ�JHODXIHQ�XQG�,QJR�KDW�HV�DOV�*HVDPW]ZHLWHU�DXIV�7UHSSFKHQ�JHVFKDIIW��'DV�PXVVWH�QDW�UOLFK�JHIHLHUW�ZHU�
GHQ�� 

$EHU�]XYRU�JDE�HV�QRFK�HLQH�DXVJLHELJH�6KRSSLQJWRXU�GXUFK�GLH�+HOJROlQGHU�&LW\�XQG�HLQ�JHPHLQVDPHV�$EHQGHVVHQ�
LP�XULJHQ�5HVWDXUDQW�GHV�9RUDEHQGV�� 

=XU�6LHJHUHKUXQJ�VLQG�ZLU�JHPHLQVDP�LQ�GLH�1RUGVHHKDOOH�JHJDQJHQ��:LH�HV�VLFK�I�U�6SRUWOHU�JHK|UW���LQ�HLQHP�]�JLJHQ�
7HPSR��'D�PXVVWH�LFK�PLW�PHLQHQ�NXU]HQ�%HLQHQ�]XVHKHQ��GDVV�LFK�QLFKW�GHQ�$QVFKOXVV�YHUORU�� 

1DFK�GHQ�:�UGLJXQJHQ�GHU�]DKOUHLFKHQ�/HLVWXQJHQ�VROOWH�HLQH�JUR�DUWLJH�3DUW\�PLW�/LIH-0XVLN�VWDWWILQGHQ��:LH�HV�VLFK�
I�U�HKUHQYROOH�*lVWH�JHK|UW��VLQG�ZLU�]XP�9RUJO�KHQ�LQ�HLQH�,QVHONQHLSH�DEJHWDXFKW��KDEHQ�XQV�PLW�&ROD�YLHO�0XW�DEJH�
WUXQNHQ�XQG�VLQG�PLW�PLQLPDOHU�9HUVSlWXQJ�YRQ�]ZHL�6WXQGHQ�]XU�FN�]XU�3DUW\�JHODXIHQ��+lWWHQ�ZLU�HV�PDO�EHVVHU�JH�
ODVVHQ��'HU�$OOHLQXQWHUKDOWHU�ZDU�VWHWV�EHP�KW�GLH�0DVVH�]XP�)HLHUQ�]X�EHZHJHQ��$EHU�ZLH�GDV�LP�/HEHQ�VR�LVW��6WHWV�
EHP�KW�LVW�QLFKW�VRQGHUOLFK�JXW��6R�KDEHQ�ZLU�GLH�3DUW\��]�JLJ�ZLHGHU�YHUODVVHQ�XQG�GHQ�]ZHLWHQ�$EHQG�I�U�EHHQGHW�HU�
NOlUW� 

$P�GULWWHQ�7DJ�ZXUGH�GDV�:HWWHU�EHVVHU�XQG�HQGOLFK�VFKLHQ�DXFK�ZLHGHU�GLH�6RQQH��%HVWH�9RUDXVVHW]XQJ�XP�PLW�GHP�
NOHLQHQ�%RRW�DXI�GLH�'�QH�U�EHU�]X�VHW]HQ��(LQLJH�7HLOQHKPHU�KDWWHQ�KLHU�GLH�0|JOLFKNHLW�DQ�HLQHP�5XQGIOXJ��EHU�+HO�
JRODQG�WHLO]XQHKPHQ�� ,FK�PXVV�]XJHEHQ�� LFK�ZDU�PHKU�DOV�QHLGLVFK��'LH�NOHLQH�)OXJWUXSSH�JLQJ�DOVR�GLUHNW�]XP�)OXJ�
SODW]�ZR�DXFK�VFKRQ�HLQH�NOHLQH�3URSHOOHUPDVFKLQH�]X�ZDUWHQ�VFKLHQ��'DV�REOLJDWRULVFKH�)OXJ]HXJIRWR�GXUIWH�VHOEVWYHU�
VWlQGOLFK�QLFKW�IHKOHQ��:lKUHQG�DOOH�HLQJHVWLHJHQ�VLQG�HUW|QWH�DXI�HLQPDO�GHU�5XI�Ä(V�LVW�QRFK�HLQ�3ODW]�IUHL³��1XU�]ZHL�
0LQXWHQ�VSlWHU�VD��LFK�PLW�LQ�GHU�0DVFKLQH��:DKQVLQQ��:LH�DXIUHJHQG��,FK�NRQQWH�HV�JDU�QLFKW�VR�ULFKWLJ�JODXEHQ�XQG�
ZDU�KLQ�XQG�KHU�JHULVVHQ�]ZLVFKHQ�)UHXGH�XQG�$QJVW��(LQ�ELVVFKHQ�PXOPLJ�ZDU�HV�VFKRQ��=HKQ�/HXWH�LQ�=ZHLHUUHLKHQ��
LQ�HLQHU�NOHLQHQ�0DVFKLQH��GLH�lOWHU�VFKLHQ�DOV�LFK��$XI�HLQPDO�VFKLHQ�DOOHV�VR�NOHLQ��GLH�0HQVFKHQ��GHU�6WUDQG��GLH�,QVHO��
=ZDQ]LJ�0LQXWHQ�VLQG�ZLU�PDO�OLQNV��PDO�UHFKWV�KHUXP��EHU�GLH�,QVHO�JHIORJHQ��'DV�ZDU�HLQ�0RPHQW�GHU�)UHLKHLW�XQG�GHV�
6HLQV�� 

1DFK�GHU�VLFKHUHQ�/DQGXQJ�KDEHQ�ZLU�GLH�'�QH��GLH�ZLU�EHUHLWV�YRQ�2EHQ�NDQQWHQ��IX�OlXILJ�HUNXQGHW��=DKOUHLFKH�.H�
JHOUREEHQ�KDWWHQ�HV�VLFK�DQ�GHQ�ZHL�HQ�6DQGVWUlQGHQ�JHP�WOLFK�JHPDFKW��)DVW�VR�QDK��GDVV�ZLU�VLH�KlWWHQ�VWUHLFKHOQ�
N|QQHQ� 

0LW�YLHOHQ�(LQGU�FNHQ�XQG�YLHOHQ�YHUVSHLVWHQ�)LVFKEU|WFKHQ�JLQJ�HV�ZLHGHU�DXI�GHQ�.DWDPDUDQ��:lKUHQG�ZLU�&X[KDYHQ�
DQJHVWHXHUWHQ��ZXUGH�GLH�,QVHO�+HOJRODQG�� LQ�GLH� LFK�PLFK�DQ�GLHVHP�:RFKHQHQGH�YHUOLHEW�KDWWH��
LPPHU�NOHLQHU�� 

8QG�MHW]W��ZlKUHQG�LFK�GLHVHQ�%HULFKW�I�U�GLH�9HUHLQV]HLWXQJ�VFKUHLEH��VLW]H�LFK�KLHU��EHUJO�FNOLFK�
GLHVHU�(ULQQHUXQJHQ�� 

+HOJRODQG��LFK�NRPPH�ZLHGHU�� 

9LHOHQ�'DQN�DQ�GLH�5HLVHOHLWHU��%HUQG�XQG�'LHWHU��LKU�KDEW�GDV�VXSHU�RUJDQLVLHUW� 

 



 

 

 



 

^K>����/Ed�ZE 

 

 

 

   

 

 

6SRUWDE]HLFKHQ 
������������� 

.HLQH�6SRUWDE]HLFKHQDEQDKPH�DP�����$XJXVW�������/lXIHUDEHQG���� 
 

5DGIDKUHQ�I�U�DOOH�6SRUWDE]HLFKHQDQIRUGHUXQJHQ 

6DPVWDJ�������������XP������8KU�7UHIISXQNW�%RVWLN-9HUZDOWXQJ��%RUJKRO]KDXVHQ 

6DPVWDJ�������������XP������8KU�7UHIISXQNW�%RVWLN-9HUZDOWXQJ��%RUJKRO]KDXVHQ 

6DPVWDJ�������������XP������8KU�7UHIISXQNW�%RVWLN-9HUZDOWXQJ��%RUJKRO]KDXVHQ 

6DPVWDJ�������������XP������8KU�7UHIISXQNW�%RVWLN-9HUZDOWXQJ��%RUJKRO]KDXVHQ 

6FKZLPPHQ�I�U�DOOH�6SRUWDE]HLFKHQDQIRUGHUXQJHQ 

'RQQHUVWDJ�������������XP�������8KU�7UHIISXQNW�/LQGHQEDG�+DOOH�:HVWI� 

'RQQHUVWDJ�������������XP�������8KU�7UHIISXQNW�/LQGHQEDG�+DOOH�:HVWI� 

'RQQHUVWDJ�������������XP�������8KU�7UHIISXQNW�/LQGHQEDG�+DOOH�:HVWI 

'RQQHUVWDJ�������������XP�������8KU�7UHIISXQNW�/LQGHQEDG�+DOOH�:HVWI 

:DONLQJ��$XVGDXHU� 

6DPVWDJ�������������XP�������8KU�7UHIISXQNW�&DIH�/HIHOPDQQ�9HUVPROG 

6SRUWDE]HLFKHQFDPS�YRP����DXI�GHQ����$XJXVW������LP�5DYHQVEHUJHU�6WDGLRQ� 

%LWWH�PHOGHW�(XFK�]X�GHQ�5DG-��:DON-�XQG�6FKZLPPWHUPLQHQ�DQ��� 

$XVN�QIWH�XQG�$QPHOGXQJHQ�DQ 

:LOKHOP�+DELJKRUVW�7HO����������������RGHU�:LOKHOP+DELJKRUVW#W-RQOLQH�GH 

 



 

^K>����/Ed�ZE 

 

 

^ƉŽƌƚĂďǌĞŝĐŚĞŶ-�ŚƌƵŶŐ�ϮϬϮϮ�͘�����������������������������������������������������������������������������������������������������������������������������������͘͘ĂƵƐ�ĚĞŵ�,ĂůůĞƌ�<ƌĞŝƐďůĂƩ 

(LQH�QHXH�%HVWPDUNH�KDW�HV�EHL�GHU�6SRUWDE]HLFKHQEHWHLOLJXQJ�QLFKW�JHJHEHQ��$EHU�DXFK�IU�KHU�ZDU�QLFKW�DOOHV�EHVVHU��2E�
�����������RGHU������-�LQ�DOOHQ�GUHL�-DKUHQ�ZDUHQ�HV�XP�GLH�����3LXPHU��GLH�LP�5DYHQVEHUJHU�6WDGLRQ�HWZDV�I�U�LKUH�*H�
VXQGKHLW�WXQ�ZROOWHQ�XQG�GDEHL�DXFK�HLQ�NOHLQ�ZHQLJ�PLWHLQDQGHU�ZHWWHLIHUWHQ�� 
 
5LFKWLJ�LVW�DEHU�DXFK��6HLW������ODJ�GLH�7HLOQHKPHU]DKO�PHLVW�EHL��EHU������LP�-DKU������VRJDU�EHL������'DV�DXFK������DO�
OHLQH����)DPLOLHQ�GDUDQ�EHWHLOLJW�ZDUHQ��XP�:HLWHQ�XQG�=HLWHQ�]X�ULQJHQ��IUHXWH�GHQ�6SRUWDE]HLFKHQ-2EPDQQ�.DUO-+HUPDQQ 
.OHLQH�HEHQVR�ZLH�:LOKHOP�+DELJKRUVW�RGHU�%�UJHUPHLVWHU�'LUN�6SHFNPDQQ��$OOH�GUHL�KLH�HQ�DP�)UHLWDJDEHQG����7HLOQHK�
PHU�DQ�XQJHZRKQWHU�6WHOOH�]XU�6SRUWDE]HLFKHQHKUXQJ�ZLOONRPPHQ��'LH�ZXUGH�HUVWPDOV�DXI�GHU�1DWXU-�XQG�)UHLOLFKWE�KQH�LP�
6WHLQEUXFK�DXVJHWUDJHQ��(LQH�JXWH�/|VXQJ�DQJHVLFKWV�LPPHU�QRFK�KRKHU�,Q]LGHQ]HQ�LQ�6DFKHQ�&RURQD�� 
 
)�U�PDQFK�HLQHQ�ZDU�HV�GDV�HUVWH�6SRUWDE]HLFKHQ��VR�ZLH�EHL�&KULVWLDQH�5X[��)�U�DQGHUH�JDOW�HV��6SRUWDE]HLFKHQ�1XPPHU�
����1XPPHU����RGHU�JDU�1XPPHU����HQWJHJHQ]XQHKPHQ��2E�LQ�%URQ]H��6LOEHU�RGHU�*ROG�VSLHOWH�NDXP�HLQH�5ROOH�����0DO�
ZDU�]XP�%HLVSLHO�:LQIULHG�5HKHU�EHUHLWV�GDEHL��8QG�GHU���--lKULJH�KDW�VLFK�QRFK�YLHO�YRUJHQRPPHQ��%HL�GHQ�'DPHQ�KDW�
GLH�QHXH�9RUVLW]HQGH�GHV�/&�6ROEDG�5DYHQVEHUJ��$QWMH�6WURWKPDQQ��DP�KlXILJVWHQ�GLH�'LV]LSOLQHQ�LQ�GHQ�HLQ]HOQHQ�.DWH�
JRULHQ�DEVROYLHUW�� 
 
8QWHU�GHQ����)DPLOLHQ�ZDU�ZRKO�)DPLOLH�:HLFKHUW�EHVRQGHUV�VSRUWOLFK��6HFKV�)DPLOLHQPLWJOLHGHU�KDEHQ�VLFK�EHWHLOLJW��:HU�
XQWHU�GHQ�DXVJHZLHVHQHQ�(LQ]HOGLV]LSOLQHQ�GLH�PHLVWHQ�HUIROJUHLFK�JHPHLVWHUW�KDWWH��ZXUGH�HEHQIDOOV�DXVJH]HLFKQHW��%HL�
GHQ�-XJHQGOLFKHQ�ZDUHQ�GDV�6DUDK�6WURWKPDQQ��-XOLD�6SHFNPDQQ�VRZLH�/LQD�6SHFNPDQQ��%HL�GHQ�'DPHQ�JLQJ�GLH�7UR�
SKlH�DQ�.HUVWLQ�%ORPHLHU��NQDSS�YRU�$QGUHD�'|SNH�XQG�%LUJLW�9RJW��%HL�GHQ�+HUUHQ�JDE�HV�HUQHXW�HLQHQ�JHWHLOWHQ�HUVWHQ�
3ODW]��+LHU�ODJHQ�$QGUHDV�-HFKRZ��2ODI�6WURWKPDQQ�XQG�.DUO-+HUPDQQ�.OHLQH�JOHLFKDXI�� 
 
8QJHZ|KQOLFK�ZDU�GDV�(UJHEQLV�GHU�9HUORVXQJ�YRQ�-DKUHVNDUWHQ�I�U�GDV�3LXPHU�)UHLEDG��$OV�*O�FNVIHH�ZDU�/LR�5XKH�DXV�
HUNRUHQ��8QWHU�GHQ����$QZHVHQGHQ�ZXUGHQ�I�QI�-DKUHVNDUWHQ-*XWVFKHLQH�YHUORVW��(UVW�]RJ�GHU�.QLUSV�VHLQH�6FKZHVWHU�� 
VFKOLH�OLFK�]RJ�HU�VHLQ�HLJHQHV�/RV�DXV�GHU�7URPPHO��'HP�)DPLOLHQDXVIOXJ�LQ�GLH�%DW]H�G�UIWH�GDPLW�DOVR�ZLUNOLFK�VR�JDU�
QLFKWV�PHKU�LP�:HJH�VWHKHQ�� 
 

%OLFNWH�$UWXU�%HQ]�YRP�6WDGW-6SRUWYHUEDQG�DXI�GDV�NRPPHQGH�:RFKHQHQGH�XQG�GLH�3LXPHU�9HUHLQV-5DOO\H��EHL�GHU�VLFK�
DOOH�9HUHLQH�SUlVHQWLHUHQ�N|QQHQ�XQG�ZROOHQ��ZDUI�:LOKHOP�+DELJKRUVW�QRFK�HLQPDO�HLQHQ�NXU]HQ�%OLFN�LQ�GLH�+LVWRULH��
Ä+HUEHUW�6WUXQN�XQG�0DUJRW�+HUGHQ�PXVVWHQ�GDV�6SRUWDE]HLFKHQ�LQ�LKUHQ�DNWLYHQ�=HLWHQ�QRFK�XQWHU�HUVFKZHUWHQ�%HGLQJXQ�
JHQ�DEQHKPHQ���ULHI�HU�LQ�(ULQQHUXQJ��'HU�DOWH�6SRUWSODW]�DP�0RRU�-�GRUW��ZR�KHXWH�GDV�6FK�W]HQKDXV�VHLQHQ�3ODW]�KDW�ERW�
UXGLPHQWlUH�*HOHJHQKHLWHQ��$XFK�6SRUWDQODJHQ�LQ�0HOOH�2GHU�+DOOH�PXVVWHQ�GHVKDOE�KHUKDOWHQ��HKH������GDV�5DYHQVEHU�
JHU�6WDGLRQ�HUULFKWHW�ZXUGH�����-DKUH�LVW�GDV�QXQ�KHU��,P�QlFKVWHQ�-DKU�VWHKW�DOVR�HLQ�-XELOlXP�DQ� 

Ä)�U�MHGHV�GHU�-DKUH����6SRUWDE]HLFKHQ�-�GDV�ZlUH�WUDXPKDIW���EOLFNW�:LOKHOP�+DELJKRUVW�YRUDXV��'DPLW�ZlUH�HLQH�ZHLWHUH�
PDJLVFKH�*UHQ]H��EHUVFKULWWHQ��GLH�GHU�����6SRUWDE]HLFKHQ-7HLOQHKPHU� 

'DV�N|QQWH�NODSSHQ��LVW�:LOKHOP�+DELJKRUVW��EHU]HXJW��8QG�KDW�DXFK�VFKRQ�HLQH�,GHH��ZLH�HV�JHKHQ�NDQQ��Ä:LU�P�VVHQ�GLH�
6FKXOHQ�QRFK�HLQ�ELVVFKHQ�PHKU�PRWLYLHUHQ�� 
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DĞŝƐƚĞƌƐĐŚĂŌƐ-dĞƌŵŝŶĞ�ϮϬϮϮ 
 

dĞƌŵŝŶ sĞƌĂŶƐƚĂůƚƵŶŐ Kƌƚ 

ϭϴͬ͘ϭϵ͘Ϭϲ͘ϮϮ &>st�hϭϴͬhϮϬ ZĞĐŬůŝŶŐŚĂƵƐĞŶ 

Ϯϱͬ͘Ϯϲ͘Ϭϲ͘ϮϮ �ĞƵƚƐĐŚĞ�>ĞŝĐŚƚĂƚŚůĞƟŬ�DĞŝƐƚĞƌƐĐŚĂŌĞŶ �ĞƌůŝŶ 

Ϯϲ͘Ϭϲ͘ϮϮ &>st��ůŽĐŬǁĞƩŬĂŵƉĨ WĂĚĞƌďŽƌŶ 

Ϭϵͬ͘ϭϬ͘Ϭϳ͘ϮϮ �D�hϭϲ �ƌĞŵĞŶ 

ϭϱ͘-ϭϳ͘Ϭϳ͘ϮϮ �D�hϭϴͬhϮϬ hůŵ 

ϭϳͬ͘ϭϴ͘Ϭϵ͘ϮϮ EZt�hϭϲͬ�hϭϴ�ͬhϮϬ ͍ 

ϭϴ͘Ϭϵ͘ϮϮ �D�ϭϬŬŵ�^ƚƌĂƘĞŶůĂƵĨ ^ĂĂƌďƌƺĐŬĞŶ 

Ϯϱ͘Ϭϵ͘ϮϮ EZt�Ϯϭ͕ϭŬŵ ͍ 

ϭϮ͘ϭϭ͘ϮϮ &>st��ƌŽƐƐ ZŝĞƐĞŶďĞĐŬ 

Ϯϲ͘ϭϭ͘ϮϮ �D��ƌŽƐƐ >ƂŶŝŶŐĞŶ 

'DV�1DFKW-+HOIHU-&DIp�LQ�GHU�)UHLVWU�����*HVFKlIWVVWHOOH���� 
����������������������LVW�DE�������8KU�JH|IIQHW� 
�������/DVVW�HXFK�YRQ�6LQD�XQG�LKUHP�7HDP�YHUZ|KQHQ� 
���1HEHQ�NXOLQDULVFKHQ�.|VWOLFKNHLWHQ�HUZDUWHW�HXFK� 
DXFK�HLQH�VHKU�HQWVSDQQWH�XQG�KDUPRQLVFKH�$WPRVSKlUH� 
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